No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim
otherwise.
This prospectus supplement, together with the short form base shelf prospectus dated September 4, 2018 to which it
relates, as amended or supplemented, and each document incorporated or deemed to be incorporated by reference in
this prospectus supplement and in the short form base shelf prospectus dated September 4, 2018 to which it relates,
constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale
and therein only by persons permitted to sell such securities.
Information has been incorporated by reference in this prospectus supplement, and in the short form base shelf
prospectus dated September 4, 2018 to which it relates, from documents filed with securities commissions or similar
authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without
charge from the Senior Vice President, General Counsel and Public Affairs of BRP Inc. at 726 Saint-Joseph Street,
Valcourt, Québec, J0E 2L0, telephone: (450) 532-6154, and are also available electronically at www.sedar.com.
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This prospectus supplement (the “Prospectus Supplement”), together with the accompanying short form base shelf
prospectus dated September 4, 2018 (the “Shelf Prospectus”), qualifies the distribution (the “Offering”) by Beaudier
Inc. (“Beaudier”), 4338618 Canada Inc. (“4338618” and, together with Beaudier, the “Beaudier Group”), Bain
Capital Luxembourg Investments S.à r.l. (“Bain”), Sankaty Credit Opportunities IV, L.P. (“SCO IV”), Sankaty Credit
Opportunities (Offshore Master) IV, L.P. (“SCO IV (Master)”), Sankaty High Yield Partners II Grantor Trust
(“SHYP II”), Sankaty High Yield Partners III Grantor Trust (“SHYP III” and together with SCO IV, SCO IV (Master)
and SHYP II, the “Bain Credit Funds”), Combined Jewish Philanthropies of Greater Boston, Inc., Fidelity
Investments Charitable Gift Fund and Boston Foundation Inc. (collectively, the “Selling Shareholders”), of an
aggregate of 8,700,000 subordinate voting shares (the “Offered Shares”) of BRP Inc. (the “Company” or “BRP”).
The Offering is the initial public offering of the Company’s subordinate voting shares (“Subordinate Voting Shares”)
in the United States and constitutes a secondary offering of Subordinate Voting Shares in Canada. The Offered Shares
are offered at a price of US$47.00 per subordinate voting share (the “Offering Price”). BRP will not receive any
proceeds from the sale of Offered Shares by the Selling Shareholders. See “The Selling Shareholders”.
The Offering is being made concurrently in Canada under the terms of this Prospectus Supplement and in the United
States under the terms of the Company’s registration statement on Form F-10 (the “Registration Statement”) filed
with the United States Securities and Exchange Commission (the “SEC”).
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Citigroup
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National Bank Financial Inc.

UBS Investment Bank
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TD Securities

The Subordinate Voting Shares are listed on the Toronto Stock Exchange (the “TSX”) under the symbol “DOO”.
On September 12, 2018, the last trading day prior to the date of this Prospectus Supplement, the closing price of
the Subordinate Voting Shares on the TSX was C$63.69. The Subordinate Voting Shares have been approved for
listing on the Nasdaq Global Select Market (the “Nasdaq”) under the symbol “DOOO”.

Price: US$47.00 per Offered Share

Per Offered Share . . . . . . . . . .
Total Offering(3) . . . . . . . . . . .

Price to the Public(1)

Underwriters’
Discounts and
Commissions(1)

Net Proceeds to the
Selling Shareholders(2)

US$
47.00
US$408,900,000

US$
1.5275
US$13,289,250

US$
45.4725
US$395,610,750

(1) The Offering Price was determined by negotiation between the Selling Shareholders and the Underwriters.
(2) After deducting the Underwriters’ commissions payable by the Selling Shareholders. In accordance with the
terms of the Registration Rights Agreement (as hereinafter defined), the Company will bear all reasonable
expenses of the Offering (excluding the aggregate Underwriters’ commissions) estimated at C$1,900,000.
See “Use of Proceeds”.
(3) Beaudier, 4338618, Bain and the Bain Credit Funds have granted to the Underwriters the option,
exercisable, in whole or in part, at the sole discretion of the Underwriters, within 30 days of the Closing
Date (as hereinafter defined), to purchase up to 1,305,000 additional Subordinate Voting Shares from
Beaudier, 4338618, Bain and the Bain Credit Funds (representing 15% of the Offered Shares offered
hereunder) on the same terms as set out above solely to cover the Underwriters’ over-allocation position, if
any, and for market stabilization purposes (the “Additional Shares Option”). If the Additional Shares
Option is exercised in full, the total “Price to the Public”, “Underwriters’ Commissions” and “Net Proceeds
to the Selling Shareholders” will be US$470,235,000, US$15,282,637.50 and US$454,952,362.50,
respectively. This Prospectus Supplement, together with the Shelf Prospectus, also qualifies the grant of the
Additional Shares Option and the distribution of up to 1,305,000 Subordinate Voting Shares to be sold by
Beaudier, 4338618, Bain and the Bain Credit Funds upon exercise of the Additional Shares Option. A
purchaser who acquires Subordinate Voting Shares forming part of the over-allocation position acquires
those shares under this Prospectus Supplement, regardless of whether the position is ultimately filled
through the exercise of the Additional Shares Option or secondary market purchases. See “Plan of
Distribution”.
The following table sets out the number of Subordinate Voting Shares that may be sold by Beaudier, 4338618,
Bain and the Bain Credit Funds pursuant to the Additional Shares Option:
Underwriters’ Position

Additional Shares Option

Maximum Number of
Securities Available

Option to acquire up to
1,305,000 additional
Subordinate Voting Shares

Exercise Period

Exercise Price

Exercisable within 30
days of the Closing Date

US$47.00 per Subordinate
Voting Share

All dollar amounts in this Prospectus Supplement are in United States dollars, unless otherwise indicated.
See “Currency Presentation and Exchange Rate Information”.
The Offered Shares are being offered in Canada by BMO Nesbitt Burns Inc., Citigroup Global Markets Canada
Inc., RBC Dominion Securities Inc., UBS Securities Canada Inc., CIBC World Markets Inc., Desjardins
Securities Inc., Goldman Sachs Canada Inc., Morgan Stanley Canada Limited, National Bank Financial Inc.,
Wells Fargo Securities Canada, Ltd. and TD Securities Inc. (the “Canadian Underwriters”) and in the United
States by BMO Capital Markets Corp., Citigroup Global Markets Inc., RBC Capital Markets, LLC, UBS
Securities LLC, CIBC Worlds Markets Corp., Goldman Sachs & Co. LLC, Morgan Stanley & Co. LLC, Wells
Fargo Securities, LLC, Robert W. Baird & Co. Incorporated and TD Securities (USA) LLC (the “U.S.
Underwriters”, and together with the Canadian Underwriters, the “Underwriters”) pursuant to an underwriting
agreement dated September 13, 2018 (the “Underwriting Agreement”). Robert W. Baird & Co. Incorporated is
not registered to sell securities in any Canadian jurisdiction and, accordingly, will only sell Subordinate Voting
Shares outside of Canada.

An investment in the Offered Shares involves significant risks that should be carefully considered by
prospective investors before purchasing Offered Shares. The risks outlined in this Prospectus Supplement,
the accompanying Shelf Prospectus and in the documents incorporated by reference herein and therein
should be carefully reviewed and considered by prospective investors in connection with any investment in
Offered Shares. See “Forward Looking Statements” and “Risk Factors”.
THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SEC NOR HAS THE
SEC PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS SUPPLEMENT. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.
This Offering is made by a foreign issuer that is permitted, under a multijurisdictional disclosure system adopted
in the United States and Canada, to prepare this Prospectus Supplement and the accompanying Shelf Prospectus
in accordance with the disclosure requirements of its home country. Prospective investors should be aware that
such requirements are different from those of the United States. Financial statements included or incorporated
herein, if any, have been prepared in accordance with International Financial Reporting Standards (IFRS), and
may be subject to foreign auditing and auditor independence standards, and thus may not be comparable to
financial statements of United States companies. BRP prepares financial statements in accordance with
International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board.
Prospective investors should be aware that the acquisition of the securities described herein may have tax
consequences both in the United States and in Canada. Such consequences for investors who are resident in, or
citizens of, the United States may not be described fully herein. See “Certain Canadian Federal Income Tax
Considerations” and “Material U.S. Federal Income Tax Considerations for U.S. Residents”.
The enforcement by investors of civil liabilities under the United States federal securities laws may be affected
adversely by the fact that the Company is incorporated under the laws of Canada, that most of its officers and
directors may be residents of a foreign country, that some or all of the underwriters or experts named in the
Registration Statement may be residents of a foreign country, and that all or a substantial portion of the assets of
the Registrant and said persons may be located outside the United States. See “Enforcement of Civil Liabilities”.
The Company has two classes of issued and outstanding shares: the Subordinate Voting Shares which are listed
and posted for trading on the TSX and which have been approved for listing on the Nasdaq, and the multiple
voting shares (the “Multiple Voting Shares” and, together with the Subordinate Voting Shares, the “Shares”).
Subordinate Voting Shares are “restricted securities” within the meaning of such term under applicable Canadian
securities laws. The Subordinate Voting Shares and the Multiple Voting Shares are substantially the same with
the exception of the multiple voting, conversion and subscription rights attached to the Multiple Voting Shares.
Each Subordinate Voting Share is entitled to one vote and each Multiple Voting Share is entitled to six votes on
all matters. The Multiple Voting Shares are convertible into Subordinate Voting Shares on a one-for-one basis at
any time at the option of the holders thereof and automatically in certain other circumstances. In the event of any
distribution or issuance of voting shares of the Company (other than Multiple Voting Shares, Subordinate Voting
Shares issued upon conversion of Multiple Voting Shares or voting shares issued upon the exercise of a right
attached to a previously issued security), the holders of Multiple Voting Shares are entitled to subscribe for
additional Multiple Voting Shares in order to maintain their proportion of total voting rights associated with the
then outstanding Multiple Voting Shares. The holders of Subordinate Voting Shares benefit from protection
provisions that give them certain rights in the event of a take-over bid for the Multiple Voting Shares. See
“Description of the Share Capital of the Company” in the Shelf Prospectus.
Beaudier, 4338618 and Bain (prior to the conversion of Multiple Voting Shares on the date hereof) currently hold
19,711,179, 13,139,887 and 25,288,578 Multiple Voting Shares, respectively, representing approximately 20.30
%, 13.53% and 26.04%, respectively, of the Company’s issued and outstanding Shares and approximately
28.71%, 19.14% and 36.84%, respectively, of the voting power attached to all outstanding Shares. In connection
with the Offering and assuming no exercise of the Additional Shares Option, Beaudier, 4338618 and Bain will
convert 2,949,575, 1,966,249 and 3,935,264 Multiple Voting Shares, respectively, into Subordinate Voting
Shares on a one-for-one basis. After giving effect to the Offering and assuming no exercise of the Additional
Shares Option, Beaudier, 4338618 and Bain will hold 16,761,604, 11,173,638 and 21,353,314 Multiple Voting
Shares, respectively, representing approximately 17.26%, 11.51% and 21.99%, respectively, of the Company’s
issued and outstanding Shares and approximately 27.36%, 18.24% and 34.85%, respectively, of the voting power
attached to all outstanding Shares. In connection with the Offering and assuming that the Additional Shares
Option is exercised in full, Beaudier, 4338618 and Bain will convert 3,392,011, 2,261,187 and 4,351,802
Multiple Voting Shares, respectively, into Subordinate Voting Shares on a one-for-one basis. After giving effect

to the Offering and assuming that the Additional Shares Option is exercised in full, Beaudier, 4338618 and Bain
will hold 16,319,168, 10,878,700 and 20,936,776 Multiple Voting Shares, respectively, representing
approximately 16.81%, 11.20% and 21.56%, respectively, of the Company’s issued and outstanding Shares and
approximately 27.06%, 18.04% and 34.72%, respectively, of the voting power attached to all outstanding Shares.
See “The Selling Shareholders” and “Plan of Distribution”.
Combined Jewish Philanthropies of Greater Boston, Inc., Fidelity Investments Charitable Gift Fund and Boston
Foundation Inc. received Subordinate Voting Shares as a charitable contribution prior to the Offering from
certain partners or other employees of certain entities affiliated with Bain and determined to offer and sell such
shares under this Prospectus Supplement and the Shelf Prospectus. Each of the Bain Credit Funds received
Subordinate Voting Shares as a distribution of Subordinate Voting Shares prior to the Offering from the Bain
Capital Entities (as hereinafter defined) to certain of their securityholders and determined to offer and sell such
shares under this Prospectus Supplement and the Shelf Prospectus. See “Selling Shareholders”.
The Underwriters, as principals, conditionally offer the Offered Shares qualified under this Prospectus
Supplement and the Shelf Prospectus, subject to prior sale, if, as and when sold and delivered by the Selling
Shareholders and accepted by the Underwriters in accordance with the conditions contained in the Underwriting
Agreement, as described under “Plan of Distribution”.
Certain legal matters relating to Canadian law with respect to the Offering will be passed upon on the Company’s
behalf by Stikeman Elliott LLP and on behalf of the Underwriters by McCarthy Tétrault LLP. Certain legal
matters relating to United States law with respect to the Offering will be passed upon on the Company’s behalf
by Ropes & Gray LLP and on behalf of the Underwriters by Simpson Thacher & Bartlett LLP.
BMO Nesbitt Burns Inc., Citigroup Global Markets Canada Inc., RBC Dominion Securities Inc., CIBC World
Markets Inc., Desjardins Securities Inc., National Bank Financial Inc. and TD Securities Inc. are affiliates of
banks or financial institutions that are members of one or more syndicates of lenders that have made credit
facilities available to subsidiaries of the Company. Accordingly, in connection with the Offering and pursuant to
applicable securities legislation, the Company may be considered a “connected issuer” with such Underwriters
for the purposes of securities regulations in certain provinces and territories of Canada. See “Plan of Distribution
– Relationship Between the Company and the Underwriters”.
Subject to applicable laws, the Underwriters may, in connection with this Offering, over-allot or effect
transactions that stabilize or maintain the market price of the Offered Shares at levels other than those which
might otherwise prevail on the open market. Such transactions, if commenced, may be discontinued at any time.
The Underwriters may offer the Offered Shares to the public at prices lower than the Offering Price.
See “Plan of Distribution”.
Subscriptions 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. Closing of the Offering is expected to take place on or
about September 18, 2018 (the “Closing Date”), or such earlier or later date as the Selling Shareholders and the
Underwriters may agree, but in any event no later than October 2, 2018.
It is expected that the Company will arrange for the instant deposit of the Offered Shares under the book-based
system of registration, to be registered to The Depository Trust Company (“DTC”) and deposited with DTC on
the Closing Date. No certificates evidencing the Offered Shares will be issued to purchasers of the Offered
Shares. Purchasers of the Offered Shares will receive only a customer confirmation from the Underwriter or
other registered dealer who is a DTC participant and from or through whom a beneficial interest in the Offered
Shares is purchased. See “Plan of Distribution”.
Directors of the Company residing outside of Canada and the Selling Shareholder incorporated, continued or
otherwise organized under the laws of a foreign jurisdiction have appointed BRP Inc. as agent for service of
process at the following address: 726 Saint-Joseph Street, Valcourt, Québec, J0E 2L0. Purchasers are advised
that it may not be possible for investors to enforce judgments obtained in Canada against any person or company
that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or that resides
outside of Canada, even if the party has appointed an agent for service of process. See “Enforcement of
Judgments Against Foreign Persons”.
The head and registered office of the Company is located at 726 Saint-Joseph Street, Valcourt, Québec, J0E 2L0.
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ABOUT THIS PROSPECTUS SUPPLEMENT
This document is composed of two parts. The first part is this Prospectus Supplement, which describes
the specific terms of the Offering and adds to and supplements information contained in the accompanying Shelf
Prospectus and the documents incorporated by reference therein. The second part is the Shelf Prospectus, which
gives more general information, some of which may not apply to the Offering. This Prospectus Supplement is
deemed to be incorporated by reference into the Shelf Prospectus solely for the purpose of this Offering.
None of the Company, the Selling Shareholders or the Underwriters has authorized any person to provide
readers with information different from that contained in this Prospectus Supplement and the accompanying
Shelf Prospectus (or incorporated by reference herein or therein) and any such information should not be relied
upon. The Company takes no responsibility for, and can provide no assurance as to the reliability of, any other
information that others may give readers of this Prospectus Supplement and the accompanying Shelf Prospectus.
If the description of the Offered Shares or any other information varies between this Prospectus Supplement and
the accompanying Shelf Prospectus (including the documents incorporated by reference herein and therein), the
information in this Prospectus Supplement supersedes the information in the accompanying Shelf Prospectus.
The Offered Shares are not being offered in any jurisdiction where the offer or sale is not permitted.
Readers should not assume that the information contained or incorporated by reference in this Prospectus
Supplement and the accompanying Shelf Prospectus is accurate as of any date other than the date of this
Prospectus Supplement and the accompanying Shelf Prospectus or the respective dates of the documents
incorporated by reference herein or therein, unless otherwise noted herein or as required by law. It should be
assumed that the information appearing in this Prospectus Supplement, the accompanying Shelf Prospectus and
the documents incorporated by reference herein and therein are accurate only as of their respective dates. The
business, financial condition, results of operations and prospects of the Company may have changed since those
dates. The references to numbers and percentages of Subordinate Voting Shares and Multiple Voting Shares in
this Prospectus Supplement are computed on the basis of 34,156,056 Subordinate Voting Shares and
62,952,472 Multiple Voting Shares outstanding as of September 7, 2018, except where otherwise indicated.
This Prospectus Supplement shall not be used by anyone for any purpose other than in connection with
the Offering. The Company does not undertake to update the information contained or incorporated by reference
herein or in the Shelf Prospectus, except as required by applicable securities laws. Information contained on, or
otherwise accessed through, the Company’s website shall not be deemed to be a part of this Prospectus
Supplement or the accompanying Shelf Prospectus and such information is not incorporated by reference herein
or therein.
MARKETING MATERIALS
Before filing the final prospectus supplement in respect of the Offering, BRP and the Underwriters intend
to hold road shows that potential investors in the United States and in certain of the provinces and territories of
Canada will be able to attend. BRP and the Underwriters may provide marketing materials to those potential
investors in connection with those road shows.
In doing so, BRP and the Underwriters are relying on a provision in applicable Canadian securities
legislation that allows issuers in certain U.S. cross-border offerings to not have to file marketing materials
relating to those road shows on the SEDAR website at www.sedar.com or include or incorporate by reference
those marketing materials in the final prospectus supplement in respect of the Offering. To rely on this
exemption, BRP and the Underwriters must give contractual rights to Canadian investors in the event the
marketing materials contain a misrepresentation.
Accordingly, BRP and the Underwriters signing the certificate contained in this Prospectus Supplement in
respect of the Offering have agreed that in the event the marketing materials relating to the road shows described
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above contain a misrepresentation (as defined in securities legislation in each of the provinces and territories of
Canada), a purchaser resident in a province or territory of Canada who was provided with those marketing
materials in connection with the road shows and who purchases Offered Shares under this Prospectus
Supplement in respect of the Offering during the period of distribution shall have, without regard to whether the
purchaser relied on the misrepresentation, rights against BRP and each such Underwriter with respect to the
misrepresentation which are equivalent to the rights under the securities legislation of the jurisdiction of Canada
where the purchaser is resident, subject to the defences, limitations and other terms of that legislation, as if the
misrepresentation was contained in this Prospectus Supplement in respect of the Offering.
However, this contractual right does not apply (i) to the extent that the contents of the marketing materials
relating to the road shows have been modified or superseded by a statement in this Prospectus Supplement in
respect of the Offering, and (ii) to any “comparables” as such term is defined in National Instrument 41-101 –
General Prospectus Requirements) in the marketing materials provided in accordance with applicable securities
legislation.
U.S. REGISTRATION STATEMENT
The Offering is being made concurrently in Canada pursuant to this Prospectus Supplement and the Shelf
Prospectus and in the United States pursuant to the Registration Statement filed with the SEC under the United
States Securities Act of 1933, as amended (the “Securities Act”). This Prospectus Supplement and the Shelf
Prospectus do not contain all of the information set forth in the Registration Statement, certain items of which are
contained in the exhibits to the Registration Statement as permitted or required by the rules and regulations of the
SEC.
ENFORCEMENT OF CIVIL LIABILITIES
BRP is a corporation incorporated under and governed by the Canada Business Corporations Act. Most
of BRP’s directors and officers reside principally in Canada, and the majority of BRP’s assets and all or a
substantial portion of the assets of these persons is located outside the United States. Additionally, some of the
Selling Shareholders reside in Canada, and all or a substantial portion of their assets is located outside the United
States. The Company has appointed an agent for service of process in the United States. It may be difficult for
investors who reside in the United States to effect service of process in the United States upon the Company and
the Selling Shareholders who reside principally in Canada, or to enforce a U.S. court judgment predicated upon
the civil liability provisions of the U.S. federal securities laws against the Company or any of these persons.
There is substantial doubt whether an action could be brought in Canada in the first instance predicated solely
upon U.S. federal securities laws.
BRP filed with the SEC, concurrently with the Registration Statement of which this Prospectus
Supplement forms a part, an appointment of agent for service of process on Form F-X. Under the Form F-X, the
Company appointed BRP US Inc. as its agent for service of process in the United States in connection with any
investigation or administrative proceeding conducted by the SEC and any civil suit or action brought against or
involving BRP in a United States court arising out of or related to or concerning the offering of securities under
this Prospectus Supplement.
DOCUMENTS INCORPORATED BY REFERENCE
This Prospectus Supplement is deemed to be incorporated by reference into the accompanying Shelf
Prospectus solely for the purposes of this Offering. Other documents are also incorporated, or are deemed to be
incorporated by reference, into the Shelf Prospectus and reference should be made to the Shelf Prospectus for full
particulars thereof.
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Copies of the documents incorporated by reference in this Prospectus Supplement and the accompanying
Shelf Prospectus may be obtained on request without charge from Senior Vice President, General Counsel and
Public Affairs of BRP Inc. at 726 Saint-Joseph Street, Valcourt, Québec, J0E 2L0, telephone: (450) 532-6154,
and are also available electronically at www.sedar.com and www.sec.gov.
The following documents, filed by the Company with securities commissions or similar regulatory
authorities in Canada, are specifically incorporated by reference into, and form an integral part of, this Prospectus
Supplement and the accompanying Shelf Prospectus:
•

The annual information form of the Company dated March 20, 2018 for the year ended
January 31, 2018 (the “Annual Information Form”);

•

The audited consolidated financial statements of the Company as at and for the years ended
January 31, 2018 and 2017, together with the notes thereto and the independent auditor’s report
thereon (as amended);

•

The management’s discussion and analysis of financial condition and results of operations of the
Company for the three- and twelve-month periods ended January 31, 2018;

•

The unaudited condensed consolidated interim financial statements of the Company as at and for
the three and six-month periods ended July 31, 2018 and 2017, with the notes thereto;

•

The management’s discussion and analysis of financial condition and results of operations of the
Company for the three and six-month periods ended July 31, 2018; and

•

The management proxy circular dated April 20, 2018 in connection with the annual general
meeting of the shareholders of the Company held on May 31, 2018 (the “Proxy Circular”).

Any statement contained in this Prospectus Supplement, in the accompanying Shelf Prospectus or
in any document incorporated or deemed to be incorporated by reference herein or therein shall be
deemed to be modified or superseded, for purposes of this Prospectus Supplement, to the extent that a
statement contained herein or in the accompanying Shelf Prospectus or in any other subsequently filed
document which also is, or is deemed to be, incorporated by reference herein or in the accompanying Shelf
Prospectus modifies or supersedes such prior statement. The modifying or superseding statement need not
state that it has modified or superseded a prior statement or include any other information set forth in the
document that it modifies or supersedes. The making of a modifying or superseding statement shall not be
deemed an admission for any purposes that the modified or superseded statement when made, constituted
a misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is
required to be stated or that is necessary to prevent a statement that is made from being false or
misleading in the circumstances in which it was made. Any statement so modified or superseded shall not
be deemed, except as so modified or superseded, to constitute part of this Prospectus Supplement.
Any document of the type required by National Instrument 44-101 – Short Form Prospectus Distributions
to be incorporated by reference into a short form prospectus, including any annual information forms, material
change reports (except confidential material change reports), business acquisition reports, interim financial
statements, annual financial statements (in each case, including exhibits containing updated earnings coverage
information) and the independent auditor’s report thereon, management’s discussion and analysis and
information circulars of the Company, filed by the Company with securities commissions or similar authorities in
Canada after the date of this Prospectus Supplement and for the duration of the Offering, shall be deemed to be
incorporated by reference into this Prospectus Supplement. In addition, all documents filed on Form 6-K or Form
40-F by the Company with the SEC on or after the date of this Prospectus Supplement shall be deemed to be
incorporated by reference into the Registration Statement of which this Prospectus Supplement forms a part, if
and to the extent, in the case of any Report on Form 6-K, expressly provided in such document. The documents
incorporated or deemed to be incorporated herein by reference contain meaningful and material information
relating to the Company and readers should review all information contained in this Prospectus Supplement and
the documents incorporated or deemed to be incorporated by reference herein.
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In addition, any “template version” of any “marketing materials” (each such term as defined in National
Instrument 41-101 – General Prospectus Requirements) filed in connection with the Offering after the date
hereof but prior to the termination of the distribution of the Offered Shares pursuant to the Offering is deemed to
be incorporated by reference in this Prospectus Supplement and in the Shelf Prospectus.
The documents incorporated or deemed to be incorporated herein by reference contain meaningful and
material information relating to the Company and readers should review all information contained in this
Prospectus Supplement, the accompanying Shelf Prospectus and the documents incorporated or deemed to be
incorporated by reference herein and therein.
References to the Company’s website in any documents that are incorporated by reference into this
Prospectus Supplement and the Shelf Prospectus do not incorporate by reference the information on such website
into this Prospectus Supplement or the Shelf Prospectus, and the Company disclaims any such incorporation by
reference.
FORWARD-LOOKING STATEMENTS
Certain statements in this Prospectus Supplement, the accompanying Shelf Prospectus and the documents
incorporated by reference herein and therein about the Company’s current and future plans, expectations and
intentions, results, levels of activity, performance, goals or achievements or any other future events or
developments constitute forward-looking statements. The words “scheduled”, “may”, “will”, “would”, “should”,
“could”, “expects”, “plans”, “intends”, “trends”, “indications”, “anticipates”, “believes”, “estimates”, “predicts”,
“likely” or “potential” or the negative or other variations of these words or other comparable words or phrases,
are intended to identify forward-looking statements.
Forward-looking statements are based on estimates and assumptions made by the Company in light of its
experience and perception of historical trends, current conditions and expected future developments, as well as
other factors that the Company believes are appropriate and reasonable in the circumstances, but there can be no
assurance that such estimates and assumptions will prove to be correct or that the Company’s business guidance,
objectives, plans and strategic priorities will be achieved.
Many factors could cause the Company’s actual results, level of activity, performance or achievements or
future events or developments to differ materially from those expressed or implied by the forward-looking
statements, including, without limitation, the factors described or referenced under the heading “Risk Factors” of
this Prospectus Supplement. These factors are not intended to represent a complete list of the factors that could
affect the Company; however, these factors should be considered carefully. There may be other risk factors not
presently known to the Company or that the Company presently believes are not material that could also cause
actual results and developments to differ materially from those made in or suggested by the forward-looking
statements contained in this Prospectus Supplement, the accompanying Shelf Prospectus and the documents
incorporated by reference herein and therein. If any of the these risks materialize, or if any of the above
assumptions underlying forward-looking statements prove incorrect, actual results and developments may differ
materially from those made in or suggested by the forward-looking statements contained in this Prospectus
Supplement, the accompanying Shelf Prospectus and the documents incorporated by reference herein and therein.
The purpose of the forward-looking statements is to provide the reader with a description of
management’s expectations regarding the Company’s financial performance and may not be appropriate for other
purposes; readers should not place undue reliance on forward-looking statements made herein. Furthermore,
unless otherwise stated, the forward-looking statements contained in this Prospectus Supplement, the
accompanying Shelf Prospectus and in the documents incorporated by reference herein and therein are made as
of the date hereof and thereof, and the Company has no intention and undertakes no obligation to update or revise
any forward-looking statements, whether as a result of new information, future events or otherwise, except as
required by applicable securities regulations. The forward-looking statements contained in this Prospectus
Supplement are expressly qualified by this cautionary statement.
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CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION
All amounts in this Prospectus Supplement are expressed in U.S. dollars, except where otherwise
indicated. References to “US$” are to U.S. dollars and references to “C$” are to Canadian dollars.
The following table sets forth, for the periods indicated, the high, low, average and end of period noon
rates of exchange for one U.S. dollar, expressed in Canadian dollars, published by the Bank of Canada during the
respective periods. Rates for periods prior to April 1, 2017 are based on the former Bank of Canada noon rate.
Rates for the period from and after April 1, 2017 are based on the daily average exchange rate published by the
Bank of Canada.

Highest rate during the period . . . . . . . . . . . . . . . . . . . . . . . . .
Lowest rate during the period . . . . . . . . . . . . . . . . . . . . . . . . . .
Average for the period(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Period end . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

2018

Year Ended
January 31,
2017

2016

1.3743
1.2128
1.2902
1.2293

1.4040
1.2544
1.3143
1.3030

1.4589
1.1951
1.3021
1.4080

(1) The average exchange rates are calculated based on the exchange rates on the last business day of each
month for the applicable period.
On September 13, 2018, the Bank of Canada daily average exchange rate was US$1.00 = C$1.2997.

WHERE YOU CAN FIND MORE INFORMATION
BRP is subject to the full informational requirements of the securities commissions or similar regulatory
authority in all provinces and territories of Canada. Purchasers are invited to read and copy any reports,
statements or other information, other than confidential filings, that BRP intends to file with the Canadian
provincial and territorial securities commissions or similar regulatory authority. These filings are also
electronically available from SEDAR. Except as expressly provided herein, documents filed on SEDAR are not,
and should not be considered, part of this Prospectus Supplement or the Shelf Prospectus.
BRP has filed with the SEC under the Securities Act the Registration Statement relating to the securities
being offered hereunder, of which this Prospectus Supplement forms a part. This Prospectus Supplement does not
contain all of the information set forth in the Registration Statement, certain items of which are contained in the
exhibits to the Registration Statement as permitted or required by the rules and regulations of the SEC. Items of
information omitted from this Prospectus Supplement but contained in the Registration Statement will be
available on the SEC’s website at www.sec.gov.
As a foreign private issuer, BRP is exempt from the rules under the Exchange Act prescribing the
furnishing and content of proxy statements, and BRP’s officers and directors are exempt from the reporting and
short swing profit recovery provisions contained in Section 16 of the Exchange Act. BRP’s reports and other
information filed or furnished with or to the SEC are available, from EDGAR at www.sec.gov, as well as from
commercial document retrieval services. You may also read (and by paying a fee, copy) any document BRP files
with or furnishes to the SEC at the SEC’s public reference room in Washington, D.C. (100 F Street N.E.,
Washington, D.C. 20549). Please call the SEC at 1-800-SEC-0330 for more information on the public reference
room.
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TRADEMARKS AND TRADENAMES
This Prospectus Supplement and the documents incorporated herein by reference include trademarks,
such as BRP®, Ski-Doo®, Sea-Doo®, Can-Am®, Evinrude®, Lynx™, Rotax®, Alumacraft® and Manitou®, which
are protected under applicable intellectual property laws and are the property of the Company or its affiliates.
Solely for convenience, the Company’s trademarks and tradenames referred to in this Prospectus Supplement
may appear without the ® or ™ symbol, but such references are not intended to indicate, in any way, that the
Company will not assert, to the fullest extent under applicable law, its rights or the right of the applicable
licensor to these trademarks and tradenames. All other trademarks used in this Prospectus Supplement or the
documents incorporated herein by reference are the property of their respective owners.

THE COMPANY
The Company was incorporated under the Canada Business Corporations Act on May 1, 2003 under the
name J.A. Bombardier (J.A.B.) Inc. On June 28, 2006, the Company was amalgamated with 4308042 Canada
Inc., a wholly-owned subsidiary of the Company. On April 12, 2013, the Company filed articles of amendment to
change its name to BRP Inc. Immediately prior to the closing of its initial public offering on May 29, 2013, the
Company filed articles of amendment to reorganize its authorized and issued share capital as described under
“Description of the Share Capital of the Company”.
The Company’s head and registered office is located at 726 Saint-Joseph Street, Valcourt, Québec,
J0E 2L0.

BUSINESS OF THE COMPANY
BRP is a global leader in the design, development, manufacturing, distribution and marketing of
powersports vehicles and marine products. The Company is a diversified manufacturer of powersports vehicles
and marine products, providing enthusiasts with a variety of exhilarating, stylish and powerful products for all
year-round use on a variety of terrains. The Company’s diversified portfolio of brands and products includes for
Powersports: Can-Am ATVs, SSVs and 3WVs, Ski-Doo and Lynx snowmobiles, Sea-Doo PWCs and Rotax
engines for karts, motorcycles and recreational aircraft. For Marine, the portfolio of brands and products includes
Evinrude outboard boat engines, Rotax engines for jet boats and Alumacraft and Manitou boats. Additionally, the
Company supports its line of products with a dedicated PAC business.
The Company employs approximately 10,350 people mainly in manufacturing and distribution sites in
Mexico, Canada, Austria, the United States and Finland. The Company sells its products in over 100 countries.
The products are sold directly through a network of approximately 3,475 dealers in 21 countries as well as
through approximately 185 distributors serving approximately 915 additional dealers.
Additional information about the Company’s business is included in the documents incorporated by
reference into this Prospectus Supplement.
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THE SELLING SHAREHOLDERS
The Selling Shareholders for this Offering are Beaudier, 4338618, Bain, SCO IV, SCO IV (Master),
SHYP II, SHYP III, Combined Jewish Philanthropies of Greater Boston, Inc., Fidelity Investments Charitable
Gift Fund and Boston Foundation Inc.
The following table sets forth information with respect to the ownership of Shares by the Selling
Shareholders prior to this Offering and as adjusted to reflect the completion of the Offering assuming no exercise
of the Additional Shares Option. The sale of Subordinate Voting Shares by the Selling Shareholders holding
Multiple Voting Shares will be preceded by the conversion of Multiple Voting Shares into Subordinate Voting
Shares on a one-for-one basis to be sold.
The references to numbers and percentages of Subordinate Voting Shares and Multiple Voting Shares in
the following table are computed on the basis of 34,156,056 Subordinate Voting Shares and 62,952,472 Multiple
Voting Shares outstanding as of September 7, 2018, except where otherwise indicated. References to numbers of
Subordinate Voting Shares account for the issuance of Subordinate Voting Shares by the Company to the
applicable Selling Shareholders prior to completion of the Offering upon the conversion of an equivalent number
of Multiple Voting Shares.
Shares Beneficially
Owned Before the
Offering
Multiple
Voting
Shares

Beaudier Inc.(1) . . . . . . . . . . . 19,711,179
4338618 Canada Inc.(2) . . . . . 13,139,887
Bain Capital Luxembourg
Investments S.à r.l.(3) . . . . . 25,288,578
Sankaty Credit Opportunities
IV, L.P. . . . . . . . . . . . . . . . .
—
Sankaty Credit Opportunities
(Offshore Master) IV,
L.P. . . . . . . . . . . . . . . . . . . .
—
Sankaty High Yield Partners II
Grantor Trust . . . . . . . . . . . .
—
Sankaty High Yield Partners
III Grantor Trust . . . . . . . . .
—
Combined Jewish
Philanthropies of Greater
Boston, Inc. . . . . . . . . . . . . .
—
Fidelity Investments
Charitable Gift Fund . . . . . .
—
Boston Foundation Inc. . . . . . .
—

Subordinate
Voting
Shares

—
—

Shares Beneficially Owned After the Offering
(Assuming no exercise of the Additional Shares
Option)
Subordinate
Voting
Shares
Offered

Multiple
Voting
Shares

2,949,575(4) 16,761,604
1,966,249(7) 11,173,638

Total Voting
Power (%)

—
—

17.26%(5)
11.51%(8)

27.36%(6)
18.24%(9)

—

21.99%(11)

34.85%(12)

—

2,416,281(10)

—

51,212(13)

—

9,037

*

*

—

65,978(13)

—

11,643

*

*

—

267,700(13)

—

47,241

*

*

—

471,281(13)

—

83,167

*

*

—

271,332(14)

—

—

—

—

—
—

139,276(14)
101,116(14)

—
—

—
—

—
—

—
—

*

21,353,314

Subordinate
Voting
Outstanding
Shares
Shares (%)

Less than 1% on a non-diluted and fully-diluted basis. Nil on a non-diluted and fully-diluted basis if the
Additional Shares Option is exercised in full.
(1) Beaudier is a portfolio holding company of the Beaudoin family and is controlled by Mr. Laurent Beaudoin,
Chair of the Board of Directors, and his wife Mrs. Claire Bombardier Beaudoin, through holding companies
which they control.
(2) 4338618 is a portfolio holding company which is owned by Mrs. Janine Bombardier, Mrs. Huguette B.
Fontaine and Mr. J.R. André Bombardier, through respective holding companies which they control and, in
the case of Mrs. Janine Bombardier, a trust to her benefit and the benefit of her issue. Mr. J.R. André
Bombardier is a director of the Company.
S-12

(3) Represents shares beneficially owned by Bain, which is owned by Bain Capital International Investments,
S.à r.l. (“BC International Investments”), which in turn is owned by Bain Capital Integral Investors II,
L.P. (“Integral” and, together with Bain Capital and BC International Investments, the “Bain Capital
Entities”). Bain Capital Investors, LLC (“BCI”) is the general partner of Integral. The governance,
investment strategy and decision-making process with respect to investments held by all of the Bain Capital
Entities is directed by BCI’s Global Private Equity Board (“GPEB”). By virtue of the relationships
described in this footnote, BCI may be deemed to exercise voting and dispositive power with respect to the
shares held by the Bain Capital Entities. The address of each of BCI and Integral is c/o Bain Capital Private
Equity, LP, 200 Clarendon Street, Boston, MA 02116. The address of Bain and BC International
Investments is 51 Allée Scheffer, L-2520 R.C.S. Luxembourg B97416, Grand Duchy of Luxembourg. The
number of Multiple Voting Shares beneficially owned by Bain before the Offering does not give effect to
(i) the charitable gifting contributions by certain partners or other employees of certain entities affiliated
with the Bain Capital Entities and (ii) the distributions of Subordinate Voting Shares to certain
securityholders of the Bain Capital Entities on September 13, 2018 of shares previously beneficially owned
by Bain, as further described in Footnote 13 and Footnote 14. Immediately after such charitable gifting
contributions and distributions, and associated conversion of Multiple Voting Shares, Bain beneficially
owned 23,769,595 Multiple Voting Shares.
(4) 3,392,011 if the Additional Shares Option is exercised in full.
(5) On a fully-diluted basis 16.58%. If the Additional Shares Option is exercised in full, such holder will own
16.81% (16.14% on a fully-diluted basis) of the issued and outstanding Shares after the Offering.
(6) On a fully-diluted basis 27.06%. If the Additional Shares Option is exercised in full, such holder’s Multiple
Voting Shares will represent 27.06% (26.76% on a fully-diluted basis) of the total voting power of the
issued and outstanding Shares after the Offering.
(7) 2,261,187 if the Additional Shares Option is exercised in full.
(8) On a fully-diluted basis 11.05%. If the Additional Shares Option is exercised in full, such holder will own
11.20% (10.76% on a fully-diluted basis) of the issued and outstanding Shares after the Offering.
(9) On a fully-diluted basis 18.04%. If the Additional Shares Option is exercised in full, such holder’s Multiple
Voting Shares will represent 18.04% (17.84% on a fully-diluted basis) of the total voting power of the
issued and outstanding Shares after the Offering.
(10) 2,832,819 if the Additional Shares Option is exercised in full.
(11) On a fully-diluted basis 21.12%. If the Additional Shares Option is exercised in full, such holder will own
21.56% (20.71% on a fully-diluted basis) of the issued and outstanding Shares after the Offering.
(12) On a fully-diluted basis 34.48%. If the Additional Shares Option is exercised in full, such holder’s Multiple
Voting Shares will represent 34.72% (34.34% on a fully-diluted basis) of the total voting power of the
issued and outstanding Shares after the Offering.
(13) Represents Subordinate Voting Shares registered in the name of the entity, received by such entity as a
distribution of Subordinate Voting Shares to certain securityholders of the Bain Capital Entities on
September 13, 2018. See Footnote 3.
(14) Represents Subordinate Voting Shares registered in the name of the entity, received by such entity as a
charitable gifting contributions from certain partners or other employees of certain entities affiliated with
the Bain Capital Entity on September 13, 2018. See Footnote 3.

USE OF PROCEEDS
The aggregate net proceeds to the Selling Shareholders from the sale of the Subordinate Voting Shares
under this Prospectus Supplement are estimated to be US$395,610,750 after deduction of the Underwriters’
commission of US$13,289,250, assuming no exercise of the Additional Shares Option. Beaudier, 4338618, Bain
and the Bain Credit Funds will receive net proceeds of approximately US$134,124,549, US$89,410,257,
US$109,874,337 and US$38,932,235, respectively, and the other Selling Shareholders will receive aggregate net
proceeds of approximately US$23,269,369.
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If the Additional Shares Option is exercised in full, (i) the additional aggregate net proceeds to the Selling
Shareholders are estimated to be approximately US$59,341,612.50 after deduction of the Underwriters’
commission of US$1,993,387.50 in respect of the Subordinate Voting Shares sold pursuant to the exercise of the
Additional Shares Option, and (ii) Beaudier, 4338618, Bain and the Bain Credit Funds will receive additional net
proceeds from the sale of the Subordinate Voting Shares pursuant to the exercise of the Additional Shares Option
of approximately US$ 20,118,671, US$13,411,568, US$18,941,024 and US$6,870,349, respectively.
The Company will not receive any of the proceeds from the Offering. In accordance with the terms and
conditions of the registration rights agreement entered into between the Company, Bain, Beaudier, 4338618 and
CDPQ on May 29, 2013 (the “Registration Rights Agreement”), the Company will bear all reasonable
expenses of the Offering (excluding the Underwriters’ commission) estimated at C$1.9 million.
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DESCRIPTION OF THE SHARE CAPITAL OF THE COMPANY
The Company’s authorized share capital consists of an unlimited number of Subordinate Voting Shares
and Multiple Voting Shares and an unlimited number of Preferred Shares issuable in series. As at September 7,
2018, there were 34,156,056 Subordinate Voting Shares and 62,952,472 Multiple Voting Shares issued and
outstanding, and no Preferred Shares are issued and outstanding. The Multiple Voting Shares are held by the
Beaudier Group, Bain and CDPQ.
See “Description of the Share Capital of the Company – Shares” in the Shelf Prospectus for a detailed
description of the attributes of the Company’s Subordinate Voting Shares and Multiple Voting Shares.

CONSOLIDATED CAPITALIZATION
Other than as described in this Prospectus Supplement (including the documents incorporated by
reference herein), there have been no material changes in the Company’s share or loan capital on a consolidated
basis since July 31, 2018, the date of the Company’s most recently filed unaudited condensed consolidated
interim financial statements. No material change is expected to result from the Offering on a consolidated basis.
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PRIOR SALES
The following table summarizes the issuance by the Company of Subordinate Voting Shares and of
securities that are convertible or exchangeable into Subordinate Voting Shares during the 12-month period
preceding the date of this Prospectus Supplement.
Date

September 7, 2017
September 11, 2017
September 12, 2017
September 13, 2017
September 15, 2017
September 18, 2017
September 21, 2017
September 22, 2017
September 25, 2017
September 26, 2017
September 28, 2017
October 11, 2017
October 17, 2017
October 20, 2017
November 10, 2017
December 6, 2017
December 7, 2017
December 8, 2017
December 11, 2017
December 13, 2017
December 18, 2017
December 20, 2017
December 27, 2017
January 4, 2018
January 9, 2018
January 10, 2018
January 15, 2018
January 16, 2018
January 18, 2018
January 19, 2018
January 22, 2018
January 23, 2018
January 24, 2018
February 12, 2018
March 20, 2018
March 23, 2018
March 26, 2018
March 27, 2018
March 29, 2018
April 2, 2018
April 3, 2018
April 4, 2018
April 5, 2018
April 9, 2018
April 10, 2018
April 11, 2018
April 13, 2018

Type of Security

Number of Securities

Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(2)
Options to purchase Subordinate Voting Shares (4)
Subordinate Voting Shares(3)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Options to purchase Subordinate Voting Shares (4)
Subordinate Voting Shares(1)
Options to purchase Subordinate Voting Shares (4)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)

2,928
625
12,562
1,115
1,275
1,300
61,175
6,218
5,974
3,800
581,146
45,100
9,418,854
350
62,575
975
3,975
23,372
150
2,100
8,968
325
275
1,500
6,675
1,500
1,500
1,500
750
10,586
925
3,525
13,800
2,100
50,000
2,450
825
1,800
4,956
1,912
1,700
850
7,725
3,824
2,362
5,450
275
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Issuance/
Exercise Price
per Security

C$ 17.73(1)
C$ 21.50(1)
C$ 20.52(1)
C$ 7.15(1)
C$ 26.89(1)
C$ 26.37(1)
C$ 23.70(1)
C$ 9.30(1)
C$ 9.54(1)
C$ 26.03(1)
C$ 0.00(2)
C$ 40.90(4)
C$ 0.00(3)
C$ 20.33(1)
C$ 23.42(1)
C$ 23.70(1)
C$ 22.68(1)
C$ 14.13(1)
C$ 23.58(1)
C$ 27.34(1)
C$ 16.10(1)
C$ 25.79(1)
C$ 20.33(1)
C$ 26.30(1)
C$ 21.12(1)
C$ 21.50(1)
C$ 21.50(1)
C$ 21.50(1)
C$ 21.50(1)
C$ 9.54(1)
C$ 24.51(1)
C$ 21.33(1)
C$ 47.67(4)
C$ 22.30(1)
C$ 48.78(4)
C$ 25.37(1)
C$ 26.30(1)
C$ 23.29(1)
C$ 19.67(1)
C$ 4.71(1)
C$ 26.16(1)
C$ 24.06(1)
C$ 26.71(1)
C$ 0.15(1)
C$ 10.80(1)
C$ 23.84(1)
C$ 20.33(1)

Date

April 16, 2018
April 17, 2018
April 18, 2018
June 4, 2018
June 5, 2018
June 7, 2018
June 8, 2018
June 11, 2018
June 12, 2018
June 13, 2018
June 15, 2018
June 18, 2018
June 19, 2018
June 20, 2018
June 21, 2018
June 22, 2018
June 26, 2018
June 27, 2018
June 27, 2018
June 28, 2018
June 29, 2018
July 3, 2018
July 4, 2018
July 6, 2018
July 9, 2018
July 10, 2018
July 11, 2018
July 12, 2018
July 13, 2018
July 16, 2018
July 17, 2018
July 18, 2018
July 19, 2018
July 20, 2018
July 23, 2018
September 4, 2018
September 5, 2018
September 6, 2018
September 7, 2018
September 10, 2018
September 13, 2018
September 13, 2017

Type of Security

Number of Securities

Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Options to purchase Subordinate Voting Shares (4)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(1)
Subordinate Voting Shares(5)

650
8,527
325
3,250
4,875
1,800
3,956
5,850
19,224
300
1,775
600
1,450
4,612
1,125
1,000
3,975
5,550
812,750
4,225
1,475
4,675
975
500
1,125
14,737
6,925
29,150
26,600
3,425
11,640
7,350
250
1,750
2,237
950
8,537
500
2,525
3,750
2,075
1,518,983

Issuance/
Exercise Price
per Security

C$ 21.29(1)
C$ 18.84(1)
C$ 27.96(1)
C$ 27.96(1)
C$ 22.75(1)
C$ 20.33(1)
C$ 16.34(1)
C$ 27.04(1)
C$ 16.03(1)
C$ 27.96(1)
C$ 27.96(1)
C$ 26.30(1)
C$ 26.64(1)
C$ 18.51(1)
C$ 22.94(1)
C$ 27.96(1)
C$ 39.45(1)
C$ 39.45(1)
C$ 62.69(4)
C$ 33.23(1)
C$ 30.32(1)
C$ 26.30(1)
C$ 34.05(1)
C$ 26.30(1)
C$ 22.03(1)
C$ 27.27(1)
C$ 20.90(1)
C$ 28.20(1)
C$ 29.43(1)
C$ 22.44(1)
C$ 17.09(1)
C$ 24.80(1)
C$ 20.33(1)
C$ 21.50(1)
C$ 3.95(1)
C$ 31.40(1)
C$ 28.78(1)
C$ 39.45(1)
C$ 26.06(1)
C$ 21.50(1)
C$ 22.83(1)
C$ 0.00(5)

(1) Subordinate Voting Shares issued by the Company upon the exercise of options by eligible employees
pursuant to the Stock Option Plan or Legacy LTIP. See “Stock Option Plan” and “Legacy LTIP” in the
Proxy Circular incorporated herein by reference.
(2) On September 28, 2017, Bain converted 581,146 Multiple Voting Shares into 581,146 Subordinate Voting
Shares and distributed such Subordinate Voting Shares to certain of its affiliates who, directly or indirectly,
donated such Subordinate Voting Shares to additional selling shareholders for purposes of the public
offering completed at that time.
(3) On October 17, 2017, Beaudier, 4338618, Bain and CDPQ converted 3,131,121, 2,087,270, 3,435,945 and
764,518 Multiple Voting Shares, respectively, into Subordinate Voting Shares on a one-for-one basis for
purposes of the public offering completed at that time.
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(4) Options to purchase Subordinate Voting Shares granted to the Company’s eligible employees pursuant to
the Stock Option Plan.
(5) Converted by Bain in connection with charitable gifting contributions and distributions to certain
securityholders of the Bain Capital Entities, as described in “Selling Shareholders”.
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TRADING PRICE AND VOLUME
The Subordinate Voting Shares are listed for trading on the TSX under the symbol “DOO”. The
Subordinate Voting Shares have been approved for listing on the Nasdaq under the symbol “DOOO”.
The following table sets forth, for the periods indicated, the monthly range of high and low trading prices
per Subordinate Voting Share, as well as total monthly volumes and average daily volumes of the Subordinate
Voting Shares traded on the TSX:

Month

September 2017 . . . . . . . . . . . . . . . . . . . . . . . . .
October 2017 . . . . . . . . . . . . . . . . . . . . . . . . . . .
November 2017 . . . . . . . . . . . . . . . . . . . . . . . . .
December 2017 . . . . . . . . . . . . . . . . . . . . . . . . .
January 2018 . . . . . . . . . . . . . . . . . . . . . . . . . . .
February 2018 . . . . . . . . . . . . . . . . . . . . . . . . . .
March 2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . .
April 2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
May 2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
June 2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
July 2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
August 2018 . . . . . . . . . . . . . . . . . . . . . . . . . . .
September 2018 (until September 13, 2018) . . .

Price per Subordinate Voting
Share
Monthly High Monthly Low
(C$)
(C$)

45.68
43.69
47.17
50.05
52.07
53.24
50.49
55.70
62.08
66.36
66.18
74.67
71.20
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38.81
38.94
42.68
46.13
46.19
44.46
43.63
48.85
49.73
59.01
59.79
60.71
61.06

Subordinate
Voting Shares
Total Monthly
Volume

Subordinate
Voting Shares
Average Daily
Volume

4,687,280
4,380,190
3,077,640
2,885,350
2,954,860
3,623,850
4,720,220
4,190,060
4,671,280
6,441,900
4,175,620
3,640,380
2,373,450

234,364
208,580
139,893
151,861
134,312
190,729
224,772
199,527
212,331
306,757
198,839
165,472
296,681

PLAN OF DISTRIBUTION
General
Pursuant to the Underwriting Agreement, the Selling Shareholders have agreed to sell and each of the
Underwriters have agreed to purchase, severally and not jointly, the number of Subordinate Voting Shares
opposite its name below, amounting to an aggregate of 8,700,000 Subordinate Voting Shares, as set forth at a
price of US$47.00 per Subordinate Voting Share, for aggregate gross consideration of US$408,900,000 payable
in cash to the Selling Shareholders against delivery of the Subordinate Voting Shares on the Closing Date (as
defined below) or such later date as the Selling Shareholders and the Underwriters agree, but not later than
October 2, 2018. The Offering Price of the Subordinate Voting Shares has been determined by negotiation
between the Selling Shareholders and the Underwriters. The Company will not receive any of the proceeds from
the Offering.
Number of Subordinate
Voting Shares

Underwriter

BMO Nesbitt Burns Inc. . . . . . . . . . . . . . . . . . . . .
Citigroup Global Markets Canada Inc. . . . . . . . . .
RBC Dominion Securities Inc. . . . . . . . . . . . . . . .
UBS Securities Canada Inc. . . . . . . . . . . . . . . . . . .
CIBC World Markets Inc. . . . . . . . . . . . . . . . . . . .
Desjardins Securities Inc. . . . . . . . . . . . . . . . . . . . .
Goldman Sachs Canada Inc. . . . . . . . . . . . . . . . . .
Morgan Stanley Canada Limited . . . . . . . . . . . . . .
National Bank Financial Inc. . . . . . . . . . . . . . . . . .
Wells Fargo Securities Canada, Ltd. . . . . . . . . . . .
Robert W. Baird & Co. Incorporated . . . . . . . . . . .
TD Securities Inc. . . . . . . . . . . . . . . . . . . . . . . . . .

1,196,250
1,196,250
1,196,250
1,196,250
565,500
565,500
565,500
565,500
565,500
565,500
261,000
261,000

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

8,700,000

The Offered Shares are being offered in Canada by the Canadian Underwriters and in the United States by
the U.S. Underwriters pursuant to the Underwriting Agreement. Robert W. Baird & Co. Incorporated is not
registered to sell securities in any Canadian jurisdiction and, accordingly, will only sell Subordinate Voting
Shares outside of Canada.
The Offering is being made concurrently in the United States and in each of the provinces and territories
of Canada. The Offered Shares will be offered in the United States and each of the provinces and territories of
Canada through the Underwriters and/or affiliates thereof registered to offer the Offered Shares for sale in such
jurisdictions in accordance with applicable securities laws and such other registered dealers as may be designated
by the Underwriters. Subject to applicable law, the Underwriters, or such other registered dealers as may be
designated by the Underwriters, may offer the Offered Shares outside of the United States and Canada. Robert
W. Baird & Co. Incorporated is not registered to sell securities in any Canadian jurisdiction and, accordingly,
will only sell subordinate voting shares outside of Canada.
The obligations of the Underwriters under the Underwriting Agreement are joint (and not solidary nor
joint and several), are subject to certain closing conditions and may be terminated at their discretion upon the
occurrence of certain stated events. The Underwriters are however, obligated to take up and pay for all of the
Subordinate Voting Shares if any Subordinate Voting Shares are purchased under the Underwriting Agreement.
In consideration for their services in connection with the Offering, the Selling Shareholders have agreed to pay
the Underwriters a commission equal to US$1.5275 per Subordinate Voting Share with respect to the Offering.
Beaudier, 4338618, Bain and the Bain Credit Funds will also pay the Underwriters’ commission in respect of
Subordinate Voting Shares sold by them if the Additional Shares Option is exercised. The Underwriters are
entitled under the Underwriting Agreement to customary indemnification by the Company against certain
liabilities and expenses. The Underwriters are also entitled to customary indemnification by the Selling
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Shareholders against liabilities with respect to certain information related solely to the Selling Shareholders and
furnished in writing by the Selling Shareholders for use in this Prospectus Supplement. In addition, pursuant to
the Registration Rights Agreement, the Company has also agreed to indemnify Beaudier, 4338618 and Bain
against certain liabilities and expenses, or to contribute any payments Beaudier, 4338618 and Bain may be
required to make in respect thereof.
Listing
The Subordinate Voting Shares are listed for trading on the TSX under the symbol “DOO”. The
Subordinate Voting Shares have been approved for listing on the Nasdaq under the symbol “DOOO”.
Price Stabilization, Short Positions and Passive Market Making
In connection with the Offering, the Underwriters may over-allocate or effect transactions which stabilize
or maintain the market price of the Subordinate Voting Shares at levels other than those which otherwise might
prevail on the open market, including stabilizing transactions, short sales, purchases to cover positions created by
short sales, imposition of penalty bids and syndicate covering transactions.
Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a
decline in the market price of the Subordinate Voting Shares while the Offering is in progress. These transactions
may also include making short sales of the Subordinate Voting Shares, which involve the sale by the
Underwriters of a greater number of Subordinate Voting Shares than they are required to purchase in the
Offering. Short sales may be “covered short sales”, which are short positions in an amount not greater than the
Additional Shares Option, or may be “naked short sales”, which are short positions in excess of that amount.
The Underwriters may close out any covered short position either by exercising the Additional Shares
Option, in whole or in part, or by purchasing Subordinate Voting Shares in the open market. In making this
determination, the Underwriters will consider, among other things, the price of Subordinate Voting Shares
available for purchase in the open market compared with the price at which they may purchase Subordinate
Voting Shares through the Additional Shares Option.
In addition, in accordance with rules and policy statements of certain Canadian securities regulators, the
Underwriters may not, at any time during the period of distribution, bid for or purchase Subordinate Voting
Shares. The foregoing restriction is, however, subject to exceptions where the bid or purchase is not made for the
purpose of creating actual or apparent active trading in, or raising the price of, the Subordinate Voting Shares.
These exceptions include a bid or purchase permitted under the by-laws and rules of applicable regulatory
authorities and the applicable stock exchange, including the Universal Market Integrity Rules for Canadian
Marketplaces, 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.
The Underwriters must close out any naked short position by purchasing Subordinate Voting Shares in
the open market. A naked short position is more likely to be created if the Underwriters are concerned that there
may be downward pressure on the price of the Subordinate Voting Shares in the open market that could
adversely affect investors who purchase in the Offering.
The Company has been advised by the Underwriters that, prior to purchasing the Offered Shares, on
September 13, 2018, RBC Dominion Securities Inc. purchased, on behalf of the syndicate of Underwriters,
19,900 Subordinate Voting Shares at a price of C$61.50 per Subordinate Voting Share in stabilizing transactions.
The Underwriters propose to offer the Subordinate Voting Shares initially at the Offering Price stated on
the cover page of this short form prospectus. After the Underwriters have made a reasonable effort to sell all of
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the Subordinate Voting Shares offered by this Prospectus Supplement at that price, the initially stated Offering
Price may be decreased, and further changed from time to time, by the Underwriters to an amount not greater
than the initially stated Offering Price and, in such case, the compensation realized by the Underwriters will be
decreased by the amount that the aggregate price paid by the purchasers for the Subordinate Voting Shares is less
than the gross proceeds paid by the Underwriters to the Selling Shareholders.
As a result of these activities, the price of the Subordinate Voting Shares may be higher than the price that
otherwise might exist in the open market. If these activities are commenced, they may be discontinued by the
Underwriters at any time. The Underwriters may carry out these transactions on any stock exchange on which the
Subordinate Voting Shares are listed, in the over-the-counter market, or otherwise.
Additional Shares Option
Beaudier, 4338618, Bain and the Bain Credit Funds have granted to the Underwriters an Additional
Shares Option, exercisable, in whole or in part, at the sole discretion of the Underwriters, for a period of 30 days
from the Closing Date, to purchase from Beaudier, 4338618, Bain and the Bain Credit Funds up to an aggregate
of 1,305,000 additional Subordinate Voting Shares (representing 15% of the Subordinate Voting Shares offered
hereunder), of which up to 442,436, 294,938, 416,538 and 151,088 Subordinate Voting Shares would be
purchased from Beaudier, 4338618, Bain and the Bain Credit Funds, respectively, at the Offering Price, payable
in cash against delivery of such additional shares. The Additional Shares Option is exercisable in whole or in part
solely for the purpose of covering over-allotments, if any, made by the Underwriters in connection with the
Offering and for market stabilization purposes. Beaudier, 4338618, Bain and the Bain Credit Funds will pay the
Underwriters’ commission in respect of Subordinate Voting Shares sold hereunder by them if the Additional
Shares Option is exercised. If the Additional Shares Option is exercised in full, the total price to the public,
Underwriters’ commission and aggregate net proceeds to the Selling Shareholders will be US$470,235,000,
US$15,282,637.50 and US$454,952,362.50, respectively. The Company will not receive any proceeds from the
exercise of the Additional Shares Option. This Prospectus Supplement qualifies the grant of the Additional
Shares Option and up to 1,305,000 to be sold by the Beaudier, 4338618, Bain and the Bain Credit Funds upon
exercise of the Additional Shares Option. A purchaser who acquires Subordinate Voting Shares forming part of
the Underwriters’ over-allocation position acquires those shares under this Prospectus Supplement, regardless of
whether the over-allocation position is ultimately filled through the exercise of the Additional Shares Option or
secondary market purchases.
Lock-Up Arrangements
In connection with completion of the Offering, the Underwriters have requested that the Company and
Beaudier, 4338618, Bain and the Bain Credit Funds agree not to, directly or indirectly, without the prior written
consent of BMO Nesbitt Burns Inc., Citigroup Global Markets Canada Inc., RBC Dominion Securities Inc. and
UBS Securities Canada Inc., on behalf of the Underwriters, issue, sell, grant any option, right or warrant for the
sale of, lend, secure, pledge or otherwise dispose or monetize, or make any short sale, engage in any hedging
transaction, or enter into any form of arrangement the consequence of which is to directly or indirectly transfer to
someone else, in whole or in part, any of the economic consequences of ownership of, or offer or announce any
intention to do so, in a public offering or by way of private placement or otherwise, any Subordinate Voting
Shares or any securities convertible or exchangeable into Subordinate Voting Shares, for a period of 60 days
following the Closing Date, subject to certain exceptions. The Beaudier Group and Bain will hold, in the
aggregate, 49,288,556 Multiple Voting Shares (48,134,644 Multiple Voting Shares if the Additional Shares
Option is exercised in full), representing approximately 50.76% of the Company’s total issued and outstanding
Shares (49.57% if the Additional Shares Option is exercised in full) after giving effect to this Offering, which will
be subject to such agreements. The Company’s officers, directors, and senior management are not to be subject to
any such agreements.
Closing; Book-Based System
Subscriptions will be received subject to rejection or allotment in whole or in part and the Underwriters
reserve the right to close the subscription books at any time without notice. Closing of the Offering is expected to
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take place on or about September 18, 2018, or such earlier or later date as the Selling Shareholders and the
Underwriters may agree, but in any event no later than October 2, 2018. It is expected that the Company will
arrange for the instant deposit of the Offered Shares under the book-based system of registration, to be registered
to DTC and deposited with DTC on the Closing Date. No certificates evidencing the Offered Shares will be
issued to purchasers of the Offered Shares. Purchasers of the Offered Shares will receive only a customer
confirmation from the Underwriter or other registered dealer who is a DTC participant and from or through
whom a beneficial interest in the Offered Shares is purchased.
Relationship Between the Company and the Underwriters
BMO Nesbitt Burns Inc., Citigroup Global Markets Canada Inc., RBC Dominion Securities Inc., CIBC
World Markets Inc., Desjardins Securities Inc., National Bank Financial Inc. and TD Securities Inc. are affiliates
of banks or financial institutions that are members of the syndicate of lenders that entered into a credit agreement
with subsidiaries of the Company (the “Revolving Credit Agreement”), which makes credit facilities in the
aggregate principal amount of C$575.0 million available to Bombardier Recreational Products Inc. and BRP US
Inc. (collectively the “Revolving Credit Facilities”). In addition, affiliates of the Underwriters may from time to
time be members of the syndicate of lenders that entered into a credit agreement with subsidiaries of the
Company (the “Term Credit Agreement”), which makes term facilities in the aggregate principal amount of
US$900.0 million available to Bombardier Recreational Products Inc. in U.S. dollars (the “Term Facility”), of
which US$900.0 million of indebtedness was outstanding as of September 7, 2018. Accordingly, pursuant to
applicable securities legislation, the Company may be considered a “connected issuer” with such Underwriters
for the purposes of securities regulations in certain provinces and territories of Canada.
The Term Facility is guaranteed by the Company and the restricted subsidiaries of Bombardier
Recreational Products Inc. incorporated in Canada, the United States, Mexico and Hungary (collectively,
the “Guarantors”) and is secured by a security interest in and hypothecs on all existing and after-acquired real
and personal property of Bombardier Recreational Products Inc. and the Guarantors, subject to certain
exceptions. The Term Facility is also secured by a pledge of all of the outstanding shares or other equity interests
of subsidiaries held by the Company, Bombardier Recreational Products Inc. and the other Guarantors, subject to
certain exceptions.
The Revolving Credit Facilities are guaranteed by the Company and the Guarantors, subject to certain
exceptions, and are secured by a security interest in and hypothecs on all existing and after acquired real and
personal property of Bombardier Recreational Products Inc., BRP US Inc. and the Guarantors, subject to certain
exceptions. The Revolving Credit Facilities are also secured by a pledge of all of the outstanding shares or other
equity interests of subsidiaries held by the Company, Bombardier Recreational Products Inc., BRP US Inc. and
the other Guarantors, subject to certain exceptions.
As of the date of this Prospectus Supplement, the Company and its subsidiaries are in compliance in all
material respects with the terms of the Revolving Credit Agreement and the Term Credit Agreement. Since the
indebtedness to the lenders under the Revolving Credit Facilities and the Term Facility was incurred, the
financial position of the borrowers under such facilities and the value of the security referred to above has not
adversely changed. As of September 7, 2018, C$155.5 million was outstanding under the Revolving Credit
Facilities. None of the lenders have waived any breach of the Revolving Credit Facilities or the Term Facility.
None of the lenders were involved in the decision to effect the Offering or were involved in the
determination of the terms of the Offering, including structure and pricing. As a consequence of the Offering, the
Underwriters will receive a commission in respect of the Subordinate Voting Shares sold through the
Underwriters.
Certain of the Underwriters and their respective affiliates have, from time to time, performed, and may in
the future perform, various financial advisory and investment banking services for the Company, for which they
received or will receive customary fees.
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Selling Restrictions
Australia
No prospectus or other disclosure document, as defined in the Corporations Act 2001 (Cth) of Australia,
or Corporations Act, in relation to our securities has been or will be lodged with the Australian Securities &
Investments Commission, or ASIC. This Prospectus Supplement has not been lodged with ASIC and is only
directed to certain categories of exempt persons. Accordingly, if you receive this Prospectus Supplement in
Australia:
(a)

you confirm and warrant that you are either:

(i) a “sophisticated investor” under section 708(8)(a) or (b) of the Corporations Act;
(ii) a “sophisticated investor” under section 708(8)(c) or (d) of the Corporations Act and that you have
provided an accountant’s certificate to us which complies with the requirements of section 708(8)(c)(i) or (ii) of
the Corporations Act and related regulations before the offer has been made;
(iii) a person associated with the company under section 708(12) of the Corporations Act; or
(iv) a “professional investor” within the meaning of section 708(11)(a) or (b) of the Corporations Act, and
to the extent that you are unable to confirm or warrant that you are an exempt sophisticated investor, associated
person or professional investor under the Corporations Act, any offer made to you under this Prospectus
Supplement is void and incapable of acceptance; and
(b)

you warrant and agree that you will not offer any of our securities for resale in Australia within 12
months of that security being issued unless any such resale offer is exempt from the requirement
to issue a disclosure document under section 708 of the Corporations Act.

China
The information in this Prospectus Supplement does not constitute a public offer of the securities,
whether by way of sale or subscription, in the People’s Republic of China (excluding, for purposes of this
paragraph, Hong Kong Special Administrative Region, Macau Special Administrative Region and Taiwan). The
securities may not be offered or sold directly or indirectly in the PRC to legal or natural persons other than
directly to “qualified domestic institutional investors.”
European Economic Area
In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a “Relevant Member State”), with effect from and including the date on which the Prospectus
Directive is implemented in that Relevant Member State no offer of Shares which are the subject of the offering
contemplated by this Prospectus Supplement may be made to the public in that Relevant Member State other
than:
(a) to any legal entity which is a “qualified investor” as defined in the Prospectus Directive;
(b) to fewer than 150 natural or legal persons (other than “qualified investors” as defined in the
Prospectus Directive), per Relevant Member State, subject to obtaining the prior consent of the Underwriters; or
(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of Shares shall result in a requirement for the Company or any Underwriter to
publish a prospectus pursuant to Article 3 of the Prospectus Directive or a supplemental prospectus pursuant to
Article 16 of the Prospectus Directive and each person who initially acquires any Subordinate Voting Shares or
to whom any offer is made will be deemed to have represented, warranted and agreed to and with each of the
Underwriters and the Issuer that it is a “qualified investor” within the meaning of the law in that Relevant
Member State implementing Article 2(1)(e) of the Prospectus Directive.
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In the case of any Subordinate Voting Shares being offered to a financial intermediary as that term is used
in Article 3(2) of the Prospectus Directive, each financial intermediary will also be deemed to have represented,
warranted and agreed that the Shares acquired by it in the Offering have not been acquired on a non-discretionary
basis on behalf of, nor have they been acquired with a view to offering those Shares to the public, other than their
offer or resale in a Relevant Member State to “qualified investors” as so defined or in circumstances in which the
prior consent of the Underwriters has been obtained to each such proposed offer or resale.
The Company, the Underwriters and their affiliates will rely upon the truth and accuracy of the foregoing
representations, warranties and agreements. Notwithstanding the above, a person who is not a “qualified
investor” and who has notified the Underwriters of such fact in writing may, with the prior consent of the
Underwriters, be permitted to acquire Shares in the Offer.
For the purposes of this provision, the expression an “offer of Subordinate Voting Shares to the public” in
relation to any Subordinate Voting Shares in any Relevant Member State means the communication in any form
and by any means of sufficient information on the terms of the offer and the Subordinate Voting Shares to be
offered so as to enable an investor to decide to purchase or subscribe for the Subordinate Voting Shares, as the
same may be varied in that Relevant Member State by any measure implementing the Prospectus Directive in
that Relevant Member State. The expression “Prospectus Directive” means Directive 2003/71/EC (as amended,
including by Directive 2010/73/EU), and includes any relevant implementing measure in the Relevant Member
State.
France
Neither this Prospectus Supplement nor any other offering material relating to the securities described in
this Prospectus Supplement has been submitted to the clearance procedures of the Autorité des Marchés
Financiers or of the competent authority of another member state of the European Economic Area and notified to
the Autorité des Marchés Financiers. The securities have not been offered or sold and will not be offered or sold,
directly or indirectly, to the public in France. Neither this Prospectus Supplement nor any other offering material
relating to the securities has been or will be:
•

released, issued, distributed or caused to be released, issued or distributed to the public in France;
or

•

used in connection with any offer for subscription or sale of the securities to the public in France.

Such offers, sales and distributions will be made in France only:
•

to qualified investors (investisseurs qualifiés) and/or to a restricted circle of investors (cercle
restreint d’investisseurs), in each case investing for their own account, all as defined in, and in
accordance with articles L.411-2, D.411-1, D.411-2, D.734-1, D.744-1, D.754-1 and D.764-1 of
the French Code monétaire et financier;

•

used in connection with any offer for subscription or sale of the securities to the public in France.

Such offers, sales and distributions will be made in France only:
•

to qualified investors (investisseurs qualifiés) and/or to a restricted circle of investors (cercle
restreint d’investisseurs), in each case investing for their own account, all as defined in, and in
accordance with articles L.411-2, D.411-1, D.411-2, D.734-1, D.744-1, D.754-1 and D.764-1 of
the French Code monétaire et financier;

•

to investment services providers authorized to engage in portfolio management on behalf of third
parties; or

•

in a transaction that, in accordance with article L.411-2-II-1° -or-2° -or 3° of the French Code
monétaire et financier and article 211-2 of the General Regulations (Règlement Général) of the
Autorité des Marchés Financiers, does not constitute a public offer (appel public à l’épargne).
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The securities may be resold directly or indirectly, only in compliance with articles L.411-1, L.411-2,
L.412-1 and L.621-8 through L.621-8-3 of the French Code monétaire et financier.
Hong Kong
The securities may not be offered or sold in Hong Kong by means of any document other than (i) in
circumstances which do not constitute an offer to the public within the meaning of the Companies Ordinance
(Cap. 32, Laws of Hong Kong), or (ii) to “professional investors” within the meaning of the Securities and
Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other circumstances
which do not result in the document being a “prospectus” within the meaning of the Companies Ordinance (Cap.
32, Laws of Hong Kong) and no advertisement, invitation or document relating to the securities may be issued or
may be in the possession of any person for the purpose of issue (in each case whether in Hong Kong or
elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong
Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to the securities which
are or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors”
within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made
thereunder.
Ireland
The information in this Prospectus Supplement does not constitute a prospectus under any Irish laws or
regulations, and this Prospectus Supplement has not been filed with or approved by any Irish regulatory authority
as the information has not been prepared in the context of a public offering of securities in Ireland within the
meaning of the Irish Prospectus (Directive 2003/71/EC) Regulations 2005 (the “Prospectus Regulations”). The
Subordinate Voting Shares has not been offered or sold, and will not be offered, sold or delivered directly or
indirectly in Ireland by way of a public offering, except to (i) qualified investors as defined in Regulation 2(l) of
the Prospectus Regulations and (ii) fewer than 100 natural or legal persons who are not qualified investors.
Israel
The Subordinate Voting Shares offered by this Prospectus Supplement have not been approved or
disapproved by the Israeli Securities Authority (the “ISA”), nor have such Subordinate Voting Shares been
registered for sale in Israel. The shares and warrants may not be offered or sold, directly or indirectly, to the
public in Israel, absent the publication of a prospectus. The ISA has not issued permits, approvals or licenses in
connection with the Offering or publishing the Prospectus Supplement; nor has it authenticated the details
included herein, confirmed their reliability or completeness, or rendered an opinion as to the quality of the
Subordinate Voting Shares being offered. Any resale in Israel, directly or indirectly, to the public of the
Subordinate Voting Shares offered by this Prospectus Supplement is subject to restrictions on transferability and
must be effected only in compliance with the Israeli securities laws and regulations.
Italy
The offering of the Subordinate Voting Shares in the Republic of Italy has not been authorized by the
Italian Securities and Exchange Commission (Commissione Nazionale per le Società e la Borsa), the
“CONSOB,” pursuant to the Italian securities legislation and, accordingly, no offering material relating to the
Subordinate Voting Shares may be distributed in Italy and such securities may not be offered or sold in Italy in a
public offer within the meaning of Article 1.1(t) of Legislative Decree No. 58 of 24 February 1998 (“Decree
No. 58”), other than:
•

to Italian qualified investors, as defined in Article 100 of Decree No. 58 by reference to Article
34-ter of CONSOB Regulation no. 11971 of 14 May 1999 (“Regulation No. 1197l”) as amended
(“Qualified Investors”); and

•

in other circumstances that are exempt from the rules on public offer pursuant to Article 100 of
Decree No. 58 and Article 34-ter of Regulation No. 11971 as amended.
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Any offer, sale or delivery of the Subordinate Voting Shares or distribution of any offer document
relating to the Subordinate Voting Shares in Italy (excluding placements where a Qualified Investor solicits an
offer from the Company) under the paragraphs above must be:
•

made by investment firms, banks or financial intermediaries permitted to conduct such activities
in Italy in accordance with Legislative Decree No. 385 of 1 September 1993 (as amended), Decree
No. 58, CONSOB Regulation No. 16190 of 29 October 2007 and any other applicable laws; and

•

in compliance with all relevant Italian securities, tax and exchange controls and any other
applicable laws.

Any subsequent distribution of the Subordinate Voting Shares in Italy must be made in compliance with
the public offer and prospectus requirement rules provided under Decree No. 58 and the Regulation No. 11971 as
amended, unless an exception from those rules applies. Failure to comply with such rules may result in the sale
of such Subordinate Voting Shares being declared null and void and in the liability of the entity transferring the
Subordinate Voting Shares for any damages suffered by the investors.
Japan
The securities offered in this Prospectus Supplement have not been and will not be registered under the
Financial Instruments and Exchange Law of Japan. The securities have not been offered or sold and will not be
offered or sold, directly or indirectly, in Japan or to or for the account of any resident of Japan (including any
corporation or other entity organized under the laws of Japan), except (i) pursuant to an exemption from the
registration requirements of the Financial Instruments and Exchange Law and (ii) in compliance with any other
applicable requirements of Japanese law.
Portugal
This Prospectus Supplement is not being distributed in the context of a public offer of financial securities
(oferta púbica de valores mobiliários) in Portugal, within the meaning of Article 109 of the Portuguese Securities
Code (Código dos Valores Mobiliários). The Subordinate Voting Shares has not been offered or sold and will not
be offered or sold, directly or indirectly, to the public in Portugal. This Prospectus Supplement and any other
offering material relating to the Subordinate Voting Shares has not been, and will not be, submitted to the
Portuguese Securities Market Commission (Comissão do Mercado de Valores Mobiliários) for approval in
Portugal and, accordingly, may not be distributed or caused to distributed, directly or indirectly, to the public in
Portugal, other than under circumstances that are deemed not to qualify as a public offer under the Portuguese
Securities Code. Such offers, sales and distributions of Subordinate Voting Shares in Portugal are limited to
persons who are “qualified investors” (as defined in the Portuguese Securities Code). Only such investors may
receive this Prospectus Supplement and they may not distribute it or the information contained in it to any other
person.
Singapore
This Prospectus Supplement has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this Prospectus Supplement and any other document or material in connection with the
offer or sale, or invitation for subscription or purchase, of the securities may not be circulated or distributed, nor
may the securities be offered or sold, or be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274
of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) to a relevant person pursuant to
Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions specified in
Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other
applicable provision of the SFA, in each case subject to compliance with conditions set forth in the SFA.
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Where the securities are subscribed or purchased under Section 275 of the SFA by a relevant party which
is:
•

a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or

•

a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments
and each beneficiary of the trust is an individual who is an accredited investor,
securities of that corporation or the beneficiaries’ rights and interest (howsoever described) in that
trust shall not be transferred within six months after that corporation or that trust has acquired the
securities pursuant to an offer made under Section 275 of the SFA except:

•

to an institutional investor (for corporations, under Section 274 of the SFA) or to a relevant person
defined in Section 275(2) of the SFA, or to any person pursuant to an offer that is made on terms
that such securities of that corporation or such rights and interest in that trust are acquired at a
consideration of not less than $200,000 (or its equivalent in a foreign currency) for each
transaction, whether such amount is to be paid for in cash or by exchange of securities or other
assets, and further for corporations, in accordance with the conditions specified in Section 275 of
the SFA;

•

where no consideration is or will be given for the transfer; or

•

where the transfer is by operation of law.

Sweden
This Prospectus Supplement has not been, and will not be, registered with or approved by
Finansinspektionen (the “Swedish Financial Supervisory Authority”). Accordingly, this Prospectus Supplement
may not be made available, nor may the Subordinate Voting Shares be offered for sale in Sweden, other than
under circumstances that are deemed not to require a prospectus under the Swedish Financial Instruments
Trading Act (1991:980) (Sw. lag (1991:980) om handel med finansiella instrument). Any offering of Subordinate
Voting Shares in Sweden is limited to persons who are “qualified investors” (as defined in the Financial
Instruments Trading Act). Only such investors may receive this Prospectus Supplement and they may not
distribute it or the information contained in it to any other person.
Switzerland
The Subordinate Voting Shares may not be publicly offered in Switzerland and will not be listed on the
SIX Swiss Exchange (“SIX”) or on any other stock exchange or regulated trading facility in Switzerland. This
Prospectus Supplement has been prepared without regard to the disclosure standards for issuance prospectuses
under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses
under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading
facility in Switzerland. Neither this Prospectus Supplement nor any other offering material relating to the
Subordinate Voting Shares may be publicly distributed or otherwise made publicly available in Switzerland.
Neither this Prospectus Supplement nor any other offering material relating to the Subordinate Voting
Shares has been or will be filed with or approved by any Swiss regulatory authority. In particular, this Prospectus
Supplement will not be filed with, and the offer of Subordinate Voting Shares will not be supervised by, the
Swiss Financial Market Supervisory Authority (FINMA).
This Prospectus Supplement is personal to the recipient only and not for general circulation in
Switzerland.
United Arab Emirates
Neither this Prospectus Supplement nor the Subordinate Voting Shares have been approved, disapproved
or passed on in any way by the Central Bank of the United Arab Emirates or any other governmental authority in
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the United Arab Emirates, nor have we received authorization or licensing from the Central Bank of the United
Arab Emirates or any other governmental authority in the United Arab Emirates to market or sell the Subordinate
Voting Shares within the United Arab Emirates. This Prospectus Supplement does not constitute and may not be
used for the purpose of an offer or invitation. No services relating to the Subordinate Voting Shares, including
the receipt of applications and/or the allotment or redemption of such shares, may be rendered within the United
Arab Emirates by us.
No offer or invitation to subscribe for Subordinate Voting Shares is valid or permitted in the Dubai
International Financial Centre.
United Kingdom
Neither the information in this Prospectus Supplement nor any other document relating to the Offer has
been delivered for approval to the Financial Services Authority in the United Kingdom and no prospectus (within
the meaning of Section 85 of the Financial Services and Markets Act 2000, as amended (the “FSMA”)) has been
published or is intended to be published in respect of the Subordinate Voting Shares. This Prospectus Supplement
is issued on a confidential basis to “qualified investors” (within the meaning of Section 86(7) of FSMA) in the
United Kingdom, and the Subordinate Voting Shares may not be offered or sold in the United Kingdom by
means of this Prospectus Supplement, any accompanying letter or any other document, except in circumstances
that do not require the publication of a prospectus pursuant to Section 86(1) FSMA. This Prospectus Supplement
should not be distributed, published or reproduced, in whole or in part, nor may its contents be disclosed by
recipients to any other person in the United Kingdom.
Any invitation or inducement to engage in investment activity (within the meaning of Section 21 of
FSMA) received in connection with the issue or sale of the Subordinate Voting Shares has only been
communicated or caused to be communicated and will only be communicated or caused to be communicated in
the United Kingdom in circumstances in which Section 21(1) of FSMA does not apply to us.
In the United Kingdom, this Prospectus Supplement is being distributed only to, and is directed at,
persons (i) who have professional experience in matters relating to investments falling within Article 19(5)
(investment professionals) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005
(the “FPO”), (ii) who fall within the categories of persons referred to in Article 49(2)(a) to (d) (high net worth
companies, unincorporated associations, etc.) of the FPO or (iii) to whom it may otherwise be lawfully
communicated (together “relevant persons”). The investments to which this Prospectus Supplement relates are
available only to, and any invitation, offer or agreement to purchase will be engaged in only with, relevant
persons. Any person who is not a United Kingdom relevant person should not act or rely on this Prospectus
Supplement or any of its contents.
ELIGIBILITY FOR INVESTMENT
In the opinion of Stikeman Elliott LLP, Canadian counsel to the Company, and of McCarthy Tétrault
LLP, Canadian counsel to the Underwriters, based on the current provisions of the Income Tax Act (Canada)
(the “Tax Act”) and the regulations adopted thereunder (the “Regulations”) and all specific proposals to amend
the Tax Act publicly announced by or on behalf of the Minister of Finance (Canada) prior to the date of the
Offering, provided that the Subordinate Voting Shares are listed on a “designated stock exchange” for the
purposes of the Tax Act (which currently includes the TSX), the Subordinate Voting Shares will be, on the date
of closing of the Offering, “qualified investments” under the Tax Act and the Regulations for trusts governed by
a “registered retirement savings plan” (“RRSP”), a “registered retirement income fund” (“RRIF”), a “registered
education savings plan” (“RESP”), a “deferred profit sharing plan”, a “registered disability savings plan”
(“RDSP”) or a “tax-free savings account” (“TFSA”) as defined in the Tax Act.
Notwithstanding the foregoing, if the Subordinate Voting Shares held by a TFSA, RRSP, RRIF, RDSP or
RESP are “prohibited investments” for purposes of the Tax Act, the holder of the TFSA or RDSP, the annuitant
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of the RRSP or RRIF, or the subscriber of a RESP (as the case may be) will be subject to a penalty tax as set out
in the Tax Act. The Subordinate Voting Shares will be a “prohibited investment” if the holder of a TFSA or
RDSP, the annuitant of a RRSP or RRIF, or the subscriber of a RESP (as the case may be): (i) does not deal at
arm’s length with the Company for purposes of the Tax Act; or (ii) has a “significant interest” (within the
meaning of the Tax Act) in the Company. In addition, the Subordinate Voting Shares will not be a “prohibited
investment” if the Subordinate Voting Shares are “excluded property”, as defined in the Tax Act, for a TFSA,
RRSP, RRIF, RDSP or RESP. Holders who intend to hold Subordinate Voting Shares in a TFSA, RRSP,
RRIF, RESP or RDSP should consult their own tax advisors in this regard.
CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS
In the opinion of Stikeman Elliott LLP, counsel to the Company, and of McCarthy Tétrault LLP, counsel
to the Underwriters, the following is a general summary, as of the date hereof, of the principal Canadian federal
income tax considerations under the Tax Act generally applicable to a holder who acquires Subordinate Voting
Shares pursuant to this Offering. This summary only applies to a holder who, for the purposes of the Tax Act and
at all relevant times: (i) deals at arm’s length and is not affiliated with the Company and the Underwriters and
(ii) holds the Subordinate Voting Shares as capital property (a “Holder”). The Subordinate Voting Shares will
generally be considered to be capital property to a Holder unless they are held in the course of carrying on a
business of trading or dealing in securities or were acquired in one or more transactions considered to be an
adventure or concern in the nature of trade. A Holder who is resident in Canada for the purposes of the Tax Act
and whose Subordinate Voting Shares might not otherwise qualify as capital property may, in certain
circumstances, be entitled to make the irrevocable election provided by subsection 39(4) of the Tax Act to have
its Subordinate Voting Shares and every other “Canadian security” (as defined in the Tax Act) owned by such
Holder in the taxation year of the election and in all subsequent taxation years deemed to be capital property.
Such Canadian resident Holders should consult their own tax advisors as to whether an election under subsection
39(4) of the Tax Act is available and/or advisable in their particular circumstances.
This summary is not applicable to a Holder: (i) that is a “financial institution” within the meaning of the
Tax Act for the purposes of the market-to-market rules; (ii) that is a “specified financial institution” within the
meaning of the Tax Act; (iii) that reports its “Canadian tax results” within the meaning of the Tax Act in a
currency other than Canadian currency; (iv) an interest in which is, or for whom a Subordinate Voting Share
would be, a “tax shelter investment” within the meaning of the Tax Act; (v) that enters into a “derivative forward
agreement”, within the meaning of the Tax Act, in respect of Subordinate Voting Shares; (vi) that is a
corporation resident in Canada that is, or becomes, or does not deal at arm’s length for purposes of the Tax Act
with a corporation resident in Canada that is or becomes, as part of a transaction or event or series of transactions
or events that includes the acquisition of Subordinate Voting Shares, controlled by a non-resident corporation for
the purposes of the rules in section 212.3 of the Tax Act; or (vii) that carries on, or is deemed to carry on, an
insurance business in Canada and elsewhere. Such Holders should consult their own tax advisors.
This summary is based upon: (i) the current provisions of the Tax Act and the regulations thereunder
(the “Regulations”) in force as of the date hereof; (ii) all specific proposals (the “Tax Proposals”) to amend the
Tax Act or the Regulations that have been publicly announced by, or on behalf of, the Minister of Finance
(Canada) prior to the date hereof; and (iii) counsel’s understanding of the current published administrative
policies and assessing practices of the Canada Revenue Agency (the “CRA”). This summary assumes that all
such Tax Proposals will be enacted in the form currently proposed but no assurance can be given that they will be
enacted in the form proposed or at all. This summary does not otherwise take into account or anticipate any
changes in law, administrative policy or assessing practice, whether by legislative, regulatory, administrative,
governmental or judicial decision or action, nor does it take into account the tax laws of any province or territory
of Canada or of any jurisdiction outside of Canada.
Subject to certain exceptions that are not discussed in this summary, for the purposes of the Tax Act, all
amounts relating to the acquisition, holding or disposition of Subordinate Voting Shares must be determined in
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Canadian dollars based on the rate of exchange quoted by the Bank of Canada on the date such amount arose or
such other rate of exchange as may be acceptable to the CRA.
This summary is not exhaustive of all possible Canadian federal income tax considerations relating
to purchasing, holding or disposing of the Subordinate Voting Shares. Moreover, this summary is of a
general nature only and is not intended to be, nor should it be construed to be, legal or tax advice to any
particular Holder and no representation with respect to the income tax consequences to any particular
Holder is made. Accordingly, Holders are urged to consult their own tax advisors about the specific tax
consequences to them of acquiring, holding and disposing of Subordinate Voting Shares in their particular
circumstances.
Residents of Canada
This section of the summary applies to a Holder who, for the purposes of the Tax Act, and at all relevant
times, is, or is deemed to be, resident in Canada (a “Resident Holder”).
Dividends on Subordinate Voting Shares
A Resident Holder will be required to include in computing its income for a taxation year any taxable
dividends received or deemed to be received on the Subordinate Voting Shares. In the case of a Resident Holder
that is an individual (other than certain trusts), such dividend will be subject to the gross-up and dividend tax
credit rules normally applicable under the Tax Act to taxable dividends received from taxable Canadian
corporations. Taxable dividends received from a taxable Canadian corporation that are designated by the
corporation as “eligible dividends” will be subject to an enhanced gross-up and tax credit regime in accordance
with the rules in the Tax Act. There may be limitations on the ability of the Company to designate dividends as
eligible dividends. In the case of a Resident Holder that is a corporation, the amount of any such taxable dividend
that is included in its income for a taxation year will generally be deductible in computing its taxable income for
that taxation year. In certain circumstances, subsection 55(2) of the Tax Act will treat a taxable dividend received
or deemed to be received by a Resident Holder that is a corporation as proceeds of disposition or a capital gain.
Resident Holders that are corporations should consult their own tax advisors having regard to their own
circumstances.
Dispositions of Subordinate Voting Shares
A Resident Holder who disposes of, or is deemed for the purposes of the Tax Act to have disposed of, a
Subordinate Voting Share (other than to the Company, unless purchased by the Company in the open market in
the manner in which shares are normally purchased by any member of the public in the market) will generally
realize a capital gain (or capital loss) in the taxation year of the disposition equal to the amount by which the
proceeds of disposition are greater (or are less) than the total of: (i) the adjusted cost base to the Resident Holder
of the Subordinate Voting Share immediately before the disposition or deemed disposition, and (ii) any
reasonable costs of disposition. The adjusted cost base to a Resident Holder of Subordinate Voting Shares
acquired pursuant to this Offering will be determined by averaging the adjusted cost base of such Subordinate
Voting Shares with the adjusted cost base of all other Subordinate Voting Shares (if any) held by the Resident
Holder as capital property at that time.
A Resident Holder will generally be required to include in computing its income for the taxation year of
disposition, one-half of the amount of any capital gain (a “taxable capital gain”) realized in such year. Subject to
and in accordance with the provisions of the Tax Act, a Resident Holder will generally be required to deduct
one-half of the amount of any capital loss (an “allowable capital loss”) realized in the taxation year of disposition
against taxable capital gains realized in the same taxation year. Allowable capital losses in excess of taxable
capital gains for the taxation year of disposition generally may be carried back and deducted in any of the three
preceding taxation years or carried forward and deducted in any subsequent taxation year against net taxable
capital gains realized in such taxation years, to the extent and under the circumstances specified in the Tax Act.
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If a Resident Holder is a corporation, any capital loss realized on a disposition or deemed disposition of
Subordinate Voting Shares may, in certain circumstances, be reduced by the amount of any dividends which have
been received or which are deemed to have been received on such Subordinate Voting Shares (or a share for
which a Subordinate Voting Share has been substituted). Similar rules may apply where a Resident Holder that is
a corporation is a member of a partnership or a beneficiary of a trust that owns Subordinate Voting Shares
directly or indirectly through a partnership or a trust. Resident Holders to whom these rules may be relevant
should consult their own tax advisors.
Other Taxes
A Resident Holder that is a “private corporation” or a “subject corporation”, as defined in the Tax Act,
will generally be liable to pay a tax of 38 1/3% (refundable in certain circumstances) under Part IV of the Tax Act
on dividends received, or deemed to be received, on the Subordinate Voting Shares to the extent such dividends
are deductible in computing the Resident Holder’s taxable income for the year.
A Resident Holder that is throughout the relevant taxation year a “Canadian-controlled private
corporation” (as defined in the Tax Act) may be liable to pay an additional tax (refundable in certain
circumstances) on its “aggregate investment income” (as defined in the Tax Act) for the year, including taxable
capital gains realized on the disposition of Subordinate Voting Shares.
Capital gains and taxable dividends received by a Resident Holder who is an individual (including certain
trusts) may result in such Resident Holder being liable for alternative minimum tax under the Tax Act. Such
resident Holders should consult their own tax advisors in this regard.
Non-Resident Holders
This section of the summary applies to a Holder who, for the purposes of the Tax Act, and at all relevant
times: (i) is not, and is not deemed to be, resident in Canada; and (ii) does not use or hold, and is not deemed to
use or hold, the Subordinate Voting Shares in the course of carrying on a business in Canada (a “Non-Resident
Holder”).
Dividends on Subordinate Voting Shares
A dividend paid or credited or deemed under the Tax Act to be paid or credited by the Company to a
Non-Resident Holder on the Subordinate Voting Shares will generally be subject to Canadian non-resident
withholding tax at the rate of 25% of the gross amount of the dividend, subject to any reduction in the rate of
withholding to which the Non-Resident Holder is entitled under any applicable income tax convention between
Canada and the country in which the Non-Resident Holder is resident. For example, where the Non-Resident
Holder is a resident of the United States, is fully entitled to the benefits under the Canada-United States Income
Tax Convention (1980) (the “Convention”) and is the beneficial owner of the dividends, the applicable rate of
Canadian withholding tax is generally reduced to 15%. Not all persons who are residents of the United States will
qualify for the benefits of the Convention. Non-Resident Holders are advised to consult their tax advisors in
this regard.
Dispositions of Subordinate Voting Shares
A Non-Resident Holder who disposes of or is deemed to have disposed of a Subordinate Voting Share
will not be subject to income tax under the Tax Act in respect of any capital gain realized by such Non-Resident
Holder unless, at the time of disposition: (i) the Subordinate Voting Share is, or is deemed to be, “taxable
Canadian property” (as defined in the Tax Act) of the Non-Resident Holder, and (ii) the Non-Resident Holder is
not entitled to an exemption under an applicable income tax convention between Canada and the country in
which the Non-Resident Holder is resident.
Generally, a Subordinate Voting Share acquired pursuant to this Offering will not be taxable Canadian
property of a Non-Resident Holder at a particular time provided that: (i) the Subordinate Voting Share is listed at
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that time on a designated stock exchange (which currently includes the TSX), and (ii) at no time during the
60 month period that ends at that particular time were both of the following conditions satisfied: (a) at least 25%
of the issued shares of any class or series of the capital stock of the Company were owned by or belonged to any
combination of (I) the Non-Resident Holder, (II) persons with whom the Non-Resident Holder did not deal at
arm’s length (for the purposes of the Tax Act), and (III) partnerships in which the Non-Resident Holder or a
person described in (II) holds a membership interest directly or indirectly through one or more partnerships; and
(b) more than 50% of the fair market value of the Subordinate Voting Share was derived directly or indirectly
from one, or any combination of: (I) real or immovable property situated in Canada; (II) Canadian resource
property (as defined in the Tax Act); (III) timber resource property (as defined in the Tax Act), or (IV) options in
respect of, or interests in, or for civil law rights in, any of the foregoing property, whether or not such property
exists. Non-Resident Holders for whom the Subordinate Voting Shares are, or may be, taxable Canadian property
should consult their own tax advisors.
In the case of a Non-Resident Holder that is: (i) a resident of the United States, and (ii) fully entitled to
the benefits of the Convention, any capital gain realized by the Non-Resident Holder on a disposition of a
Subordinate Voting Share that would otherwise be subject to tax under the Tax Act will generally be exempt
from Canadian income tax pursuant to the Convention provided that the value of such Subordinate Voting Share
is not derived principally from real property situated in Canada (within the meaning of the Convention).
In the event that a Subordinate Voting Share constitutes, or is deemed to constitute taxable Canadian
property of a Non-Resident Holder and any capital gain that would be realized on the disposition thereof is not
exempt from tax under the Tax Act pursuant to an applicable income tax convention or treaty, the income tax
consequences discussed above for Resident Holders, under “Dispositions of Subordinate Voting Shares” will
generally apply to the Non-Resident Holder but any such Non-Resident Holder should consult its own tax
advisor in this regard.
MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS FOR U.S. RESIDENTS
Subject to the limitations and qualifications stated herein, this discussion sets forth material U.S. federal
income tax considerations relating to the ownership and disposition by U.S. Holders (as hereinafter defined) of
the Offered Shares. The discussion is based on the U.S. Internal Revenue Code of 1986, as amended
(the “Code”), its legislative history, existing and proposed regulations thereunder, published rulings and court
decisions, all as currently in effect and all subject to change at any time, possibly with retroactive effect. This
summary applies only to U.S. Holders and does not address tax consequences to a non-U.S. Holder (as
hereinafter defined) investing in the Offered Shares.
This discussion of a U.S. Holder’s tax consequences addresses only those persons that acquire Offered
Shares in this offering and that hold those Offered Shares as capital assets and does not address the tax
consequences to any special class of holders, including without limitation, (other than as described below)
holders (directly, indirectly or constructively) of 10% or more of our equity (based on voting power or value),
dealers in securities or currencies, banks, tax-exempt organizations, insurance companies, financial institutions,
broker-dealers, regulated investment companies, real estate investment trusts, traders in securities that elect the
mark-to-market method of accounting for their securities holdings, persons that hold securities that are a hedge or
that are hedged against currency or interest rate risks or that are part of a straddle, conversion or “integrated”
transaction, U.S. expatriates, partnerships or other pass-through entities for U.S. federal income tax purposes,
persons required to accelerate the recognition of any item of gross income with respect to our Offered Shares as a
result of such income being recognized on an applicable financial statement and U.S. Holders whose functional
currency for U.S. federal income tax purposes is not the U.S. dollar. This discussion does not address the effect
of the U.S. federal alternative minimum tax, U.S. federal estate and gift tax, the 3.8% Medicare contribution tax
on net investment income or any state, local or non-U.S. tax laws on a holder of Offered Shares.
For purposes of this discussion, a “U.S. Holder” is a beneficial owner of Offered Shares that is for U.S.
federal income tax purposes: (a) an individual who is a citizen or resident of the United States; (b) a corporation
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(or other entity taxable as a corporation for U.S. federal income tax purposes) created or organized in or under
the laws of the United States, any state thereof or the District of Columbia; (c) an estate the income of which is
subject to U.S. federal income taxation regardless of its source; or (d) a trust (i) if a court within the United States
can exercise primary supervision over its administration, and one or more U.S. persons have the authority to
control all of the substantial decisions of that trust, or (ii) that has a valid election in effect under applicable
Treasury regulations to be treated as a U.S. person. The term “non-U.S. Holder” means any beneficial owner of
the Offered Shares that is not a U.S. Holder.
If a partnership or an entity or arrangement that is treated as a partnership for U.S. federal income tax
purposes holds the Offered Shares, the tax treatment of a partner will generally depend upon the status of the
partner, the partnership’s direct, indirect, or constructive ownership of our equity, and the activities of the
partnership. Partners in partnerships that will hold the Offered Shares should consult their own tax advisors.
Legislation enacted in December 2017 in the United States commonly known as the Tax Cuts and Jobs
Act comprehensively changed the U.S. federal income tax system. Future legislation, regulations and rulings
could adversely affect the U.S. federal income tax treatment of us and the U.S. Holders of the Offered Shares (in
particular, any U.S. Holders (directly, indirectly or constructively) of 10% or more of our equity (based on voting
power or value)). The interpretation and application of many provisions of this law are unclear. Each U.S. Holder
should consult its tax advisor regarding such changes and their potential impact related to an investment in the
Offered Shares.
Each U.S. Holder is urged to consult your own independent tax advisor regarding the specific U.S.
federal, state, local and non-U.S. income and other tax considerations relating to the ownership and disposition of
the Offered Shares.
Cash Dividends and Other Distributions
To the extent there are any distributions made with respect to the Offered Shares, a U.S. Holder generally
will be required to treat distributions received with respect to its Offered Shares (including the amount of
Canadian taxes withheld, if any) as dividend income to the extent of our current or accumulated earnings and
profits (computed using U.S. federal income tax principles), with the excess treated as a non-taxable return of
capital to the extent of the holder’s adjusted tax basis in its Offered Shares and, thereafter, as capital gain
recognized on a sale or exchange on the day actually or constructively received by the holder. There can be no
assurance that we will maintain calculations of our earnings and profits in accordance with U.S. federal income
tax accounting principles. U.S. Holders should therefore assume that any distribution with respect to the Offered
Shares will constitute ordinary dividend income. Dividends paid on the Offered Shares will not be eligible for the
dividends received deduction allowed to U.S. corporations.
Dividends paid to a non-corporate U.S. Holder by a “qualified foreign corporation” may be subject to
reduced rates of taxation if certain holding period and other requirements are met. A qualified foreign
corporation generally includes a foreign corporation if (i) its Offered Shares are readily tradable on an established
securities market in the United States or (ii) it is eligible for benefits under a comprehensive U.S. income tax
treaty that includes an exchange of information program and which the U.S. Treasury Department has determined
is satisfactory for these purposes. The Offered Shares are expected to be readily tradable on an established
securities market, the Nasdaq. U.S. Holders should consult their own tax advisors regarding the availability of the
reduced tax rate on dividends in light of their particular circumstances.
Distributions paid in a currency other than U.S. dollars will be included in a U.S. Holder’s gross income
in a U.S. dollar amount based on the spot exchange rate in effect on the date of actual or constructive receipt,
whether or not the payment is converted into U.S. dollars at that time. The U.S. Holder will have a tax basis in
such currency equal to such U.S. dollar amount, and any gain or loss recognized upon a subsequent sale or
conversion of the foreign currency for a different U.S. dollar amount will be U.S. source ordinary income or loss.
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If the dividend is converted into U.S. dollars on the date of receipt, a U.S. Holder generally should not be
required to recognize foreign currency gain or loss in respect of the dividend income.
A U.S. Holder who pays (whether directly or through withholding) Canadian taxes with respect to
dividends paid on the Offered Shares may be entitled to receive either a deduction or a foreign tax credit for such
Canadian taxes paid. Complex limitations apply to the foreign tax credit, including the general limitation that the
credit cannot exceed the proportionate share of a U.S. Holder’s U.S. federal income tax liability that such U.S.
Holder’s “foreign source” taxable income bears to such U.S. Holder’s worldwide taxable income. In applying
this limitation, a U.S. Holder’s various items of income and deduction must be classified, under complex rules, as
either “foreign source” or “U.S. source.” In addition, this limitation is calculated separately with respect to
specific categories of income. Dividends paid by us generally will constitute “foreign source” income and
generally will be categorized as “passive category income.” However, if 50% or more of our equity (based on
voting power or value) is treated as held by U.S. persons, we will be treated as a “United States-owned foreign
corporation,” in which case dividends may be treated for foreign tax credit limitation purposes as “foreign
source” income to the extent attributable to our non-U.S. source earnings and profits and as “U.S. source” income
to the extent attributable to our U.S. source earnings and profits. Because the foreign tax credit rules are complex,
each U.S. Holder should consult its own tax advisor regarding the foreign tax credit rules.
Sale or Disposition of Offered Shares
A U.S. Holder generally will recognize gain or loss on the taxable sale or exchange of its Offered Shares
in an amount equal to the difference between the U.S. dollar amount realized on such sale or exchange
(determined in the case of the Offered Shares sold or exchanged for currencies other than U.S. dollars by
reference to the spot exchange rate in effect on the date of the sale or exchange or, if the Offered Shares sold or
exchanged are traded on an established securities market and the U.S. Holder is a cash basis taxpayer or an
electing accrual basis taxpayer, the spot exchange rate in effect on the settlement date) and the U.S. Holder’s
adjusted tax basis in the Offered Shares determined in U.S. dollars. The initial tax basis of the Offered Shares to
a U.S. Holder will be the U.S. Holder’s U.S. dollar purchase price for the Offered Shares (determined by
reference to the spot exchange rate in effect on the date of the purchase, or if the Offered Shares purchased are
traded on an established securities market and the U.S. Holder is a cash basis taxpayer or an electing accrual
basis taxpayer, the spot exchange rate in effect on the settlement date).
Such gain or loss will be capital gain or loss and will be long-term gain or loss if the Offered Shares have
been held for more than one year. Under current law, long-term capital gains of non-corporate U.S. Holders
generally are eligible for reduced rates of taxation. The deductibility of capital losses is subject to limitations.
Capital gain or loss, if any, recognized by a U.S. Holder generally will be treated as U.S. source income or loss
for U.S. foreign tax credit purposes. U.S. Holders are encouraged to consult their own tax advisors regarding the
availability of the U.S. foreign tax credit in their particular circumstances.
Passive Foreign Investment Company Considerations
We do not believe that we are currently a passive foreign investment company (a “PFIC”), and we expect
to operate in such a manner so as to not become a PFIC. If, however, we are or become a PFIC, you could be
subject to additional U.S. federal income taxes on gain recognized with respect to the Offered Shares and on
certain distributions, plus an interest charge on certain taxes treated as having been deferred under the PFIC
rules. The application of the PFIC rules may be subject to differing interpretations. Prospective investors should
consult their own tax advisors.
Reporting Requirements and Backup Withholding
Information reporting to the U.S. Internal Revenue Service generally will be required with respect to
payments on the Offered Shares and proceeds of the sale, exchange or redemption of the Offered Shares paid
within the United States or through certain U.S.-related financial intermediaries to holders that are U.S.
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taxpayers, other than exempt recipients. A “backup” withholding tax may apply to those payments if such holder
fails to provide a taxpayer identification number to the paying agent or fails to certify that no loss of exemption
from backup withholding has occurred (or if such holder otherwise fails to establish an exemption). We or the
applicable paying agent will withhold on a distribution if required by applicable law. The amounts withheld
under the backup withholding rules are not an additional tax and may be refunded, or credited against the
holder’s U.S. federal income tax liability, if any, provided the required information is timely furnished to the
Internal Revenue Service.
THE ABOVE DISCUSSION DOES NOT COVER ALL TAX MATTERS THAT MAY BE OF
IMPORTANCE TO A PARTICULAR INVESTOR. YOU ARE STRONGLY URGED TO CONSULT
YOUR OWN TAX ADVISOR ABOUT THE TAX CONSEQUENCES TO YOU OF AN INVESTMENT
IN THE OFFERED SHARES.
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RISK FACTORS
An investment in the Offered Shares involves risks. Before purchasing the Offered Shares, prospective
investors should carefully consider the information contained in, or incorporated by reference into, this
Prospectus Supplement and the Shelf Prospectus, including, without limitation, the risk factors disclosed in the
Annual Information Form. If any event arising from these risks occurs, the Company’s business, prospects,
financial condition, results of operations or cash flows, or the purchasers’ investment in the Offered Shares could
be materially adversely affected.
Risks Related to the Company’s Business
Economic conditions that impact consumer spending may have a material adverse effect on the Company’s
business, results of operations or financial condition
The Company’s business is cyclical in nature, and the Company’s products compete with a variety of
other recreational products and activities for consumers’ discretionary income and leisure time. The Company’s
results of operations are sensitive to changes in overall economic conditions, primarily in North America and
Europe, that impact consumer spending and particularly discretionary spending. Fluctuations in economic
conditions affecting disposable consumer income such as personal income levels, the availability of consumer
credit, employment levels, consumer confidence, business conditions, changes in housing market conditions,
capital markets, tax rates, savings rates, interest rates, exchange rates, fuel and energy costs, tariffs, as well as the
impacts of natural disasters, acts of terrorism or other similar events could reduce consumer spending generally
or discretionary spending in particular. Such reductions could materially adversely affect the Company’s
business, results of operations or financial condition. Changes in economic conditions could also result in a
deterioration or increased volatility in the credit and lending markets, which could adversely impact the
consumers who purchase the Company’s products from dealers and rely upon financing for such purchases as
well as the availability of financing arrangements for dealers and distributors to finance their inventory. If
financing is not available to consumers or dealers and distributors on satisfactory terms, it is possible that the
Company’s business, results of operations or financial condition could be materially adversely affected.
Any decline in the social acceptability of the Company’s products or any increased restrictions on the access or
the use of the Company’s products in certain locations could materially adversely affect its business, results of
operations or financial condition
Demand for the Company’s products depends in part on their social acceptability. Public concerns about
the environmental impact of the Company’s products or their perceived safety could result in diminished social
acceptance. Circumstances outside the Company’s control, such as social action to reduce the use of fossil fuels,
could also negatively impact consumers’ perceptions of its products. Any decline in the social acceptability of
the Company’s products could negatively impact their sales or lead to changes in laws, rules and regulations that
prevent their access to certain locations, including trails and lakes, or restrict their use or manner of use in certain
areas or during certain times. Additionally, while the Company has implemented various initiatives to address
these risks, including the improvement of the environmental footprint and safety of its products, there can be no
assurance that the perceptions of the Company’s customers will not change. Consumers’ attitudes towards the
Company’s products and the activities in which they are used also affect demand. Any failure by the Company to
maintain the social acceptability of its products could impact its ability to retain existing customers and attract
new ones that, in turn, could have a material adverse effect on its business, results of operations or financial
condition.
Fluctuations in foreign currency exchange rates could result in declines in reported sales and net earnings
The Company reports its financial results in Canadian dollars and the majority of its sales and operating
costs are realized in currencies other than the Canadian dollar, including the Australian dollar, the Brazilian real,
the Euro, the Mexican peso, the Norwegian krone, the Swedish krona and the U.S. dollar. If the value of any
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currencies in which sales are realized depreciates relative to the Canadian dollar, the Company’s foreign currency
revenue will decrease when translated to Canadian dollars for reporting purposes. In addition, any depreciation in
foreign currencies could result in higher local prices, which may negatively impact local demand and have a
material adverse effect on the Company’s business, results of operations or financial condition. Alternatively, if
the value of any of the currencies in which operating costs are realized appreciates relative to the Canadian
dollar, the Company’s operating costs will increase when translated to Canadian dollars for reporting purposes.
Although these risks may sometimes be naturally hedged by a match in the Company’s sales and operating costs
denominated in the same currency, fluctuations in foreign currency exchange rates could create discrepancies
between the Company’s sales and its operating costs in a given currency that could have a material adverse effect
on its business, results of operations or financial condition. Fluctuations in foreign currency exchange rates could
also have a material adverse effect on the relative competitive position of the Company’s products in markets
where they face competition from manufacturers who are less affected by such fluctuations in exchange rates.
In addition, the Company’s indebtedness under the Term Credit Agreement is denominated in U.S.
dollars. As a result, any strengthening of the U.S. dollar versus the Canadian dollar or any revaluation of the
denomination of the Term Credit Agreement into Canadian dollars at the end of each reporting period can result
in significant fluctuations of net income, which could have a material adverse effect on the Company’s business,
results of operations or financial condition.
While the Company actively manages its exposure to foreign-exchange rate fluctuations and enters into
hedging contracts from time to time, such contracts hedge foreign-currency denominated transactions and any
change in the fair value of the contracts could be offset by changes in the underlying value of the transactions
being hedged. Furthermore, the Company does not have foreign-exchange hedging contracts in place with
respect to all currencies in which it does business. As a result, there can be no assurance that the Company’s
approach to managing its exposure to foreign-exchange rate fluctuations will be effective in the future or that the
Company will be able to enter into foreign-exchange hedging contracts as deemed necessary on satisfactory
terms.
The Company has, and is expected to continue to have and incur, a significant amount of indebtedness and there
can be no assurance that it will be able to pay its indebtedness as it becomes due
The Company has, and is expected to continue to have and incur, a significant amount of indebtedness,
including substantial fixed obligations under the Term Facility, and as a result of any challenging economic or
other conditions affecting the Company, the Company may incur greater levels of indebtedness than currently
exist. The amount of indebtedness that the Company has from time to time may, among other things, limit the
Company’s ability to obtain additional financing, require the Company to dedicate a substantial portion of its
cash flow generated from operations to payments on its indebtedness or fixed costs (thereby reducing the funds
available for other purposes), make the Company more vulnerable to economic downturns, or limit the
Company’s flexibility in planning for, or reacting to, competitive pressures or changes in its business
environment, and have a material adverse effect on its business, results of operations or financial condition.
The ability of the Company to make scheduled payments under its indebtedness will depend on, among
other things, its future operating performance and its ability to refinance its indebtedness, if necessary. In
addition, as the Company incurs indebtedness that bears interest at fluctuating interest rates and is mainly
denominated in U.S. dollars, to the extent that interest rates increase or the U.S. dollar appreciates relative to the
Canadian dollar, its interest expense will increase. Each of these factors is, to a large extent, subject to economic,
financial, competitive, regulatory, operational and other factors, many of which are beyond the Company’s
control. Any failure by the Company to generate sufficient cash from its operations to pay its debt and other
financial obligations could have a material adverse effect on its business, results of operations and financial
condition.
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The Company uses cash generated from its operating activities to fund its business and execute its growth
strategy and may require additional capital that may not be available to the Company
The Company relies on net cash generated from its operating activities as its primary source of liquidity.
To support the Company’s business and execute its growth strategy as planned, the Company will need to
continue to generate significant amounts of cash from operations, including funds to pay personnel, invest further
in its infrastructure and facilities and invest in research and development. If the Company’s business does not
generate cash flow from operating activities sufficient to fund these activities, and if sufficient funds are not
otherwise available from its credit facilities, the Company may need to seek additional capital, through debt or
equity financings, to fund its business or execute its growth strategy. Conditions in the credit markets (such as
availability of financing and fluctuations in interest rates) may make it difficult for the Company to obtain such
financing on attractive terms, or even at all. Additional debt financing that the Company may undertake may be
expensive and might impose on it covenants that restrict the Company’s operations and strategic initiatives,
including limitations on its ability to incur liens or additional debt, pay dividends, repurchase its capital stock,
make investments and engage in merger, consolidation and asset sale transactions. Equity financing may be on
terms that are dilutive to the Company’s shareholders, and the prices at which new investors would be willing to
purchase equity securities may be lower than the price per share of the Company’s Subordinate Voting Shares. If
new sources of financing are required, but are unattractive, insufficient or unavailable, then the Company could
be required to modify its business plans or growth strategy based on available funding, if any, which could have a
material adverse effect on the Company’s business, results of operations or financial condition.
Unfavourable weather conditions may reduce demand and negatively impact sales and production of certain of
the Company’s products
The sales of the Company’s products are affected by unfavourable weather conditions. Unfavourable
weather in any particular geographic region may have a material adverse effect on sales of the Company’s
products in that region. In particular, lack of snowfall during winter may materially adversely affect snowmobile
sales, while excessive rain before and during spring and summer may materially adversely affect sales of
off-road vehicles, three-wheel vehicles, personal watercrafts (“PWC”) and marine propulsion systems. To the
extent that unfavourable weather conditions are exacerbated by global climate change or otherwise, the
Company’s sales may be affected to a greater degree than previously experienced. There is no assurance that
unfavourable weather conditions could not affect the Company’s sales for any of its products, which, in turn,
could have a material adverse effect on the Company’s business, results of operations or financial condition.
The Company’s results of operations fluctuate from quarter to quarter and from year to year as they are affected,
among other things, by the seasonal nature of its business
The Company’s results of operations experience substantial fluctuations from quarter to quarter and year
to year. In general, retail sales of the Company’s products are highest in their particular season of use and in the
immediately preceding period. For example, retail sales for snowmobiles will be highest in fall and winter while
retail sales for PWCs will be highest in spring and summer. Revenues in the first half of the fiscal year have
generally been lower than those in the second half. However, the mix of product sales may vary considerably
from time to time as a result of changes in seasonal and geographic demand, the introduction of new products
and models and production scheduling for particular types of products. In addition, the Company’s dealers and
distributors may modify orders, change delivery schedules or change the mix of products ordered. The Company
may also make strategic decisions to deliver and invoice products at certain dates in order to lower costs or
improve supply chain efficiencies. As a result, the Company’s results of operations are likely to fluctuate
significantly from period to period such that any historical results should not be considered indicative of the
results to be expected for any future period. In addition, the Company incurs significant additional expenses in
the periods leading up to the introduction of new products which may also result in fluctuations in the
Company’s results of operations. The Company’s annual and quarterly gross profit margins are also sensitive to a
number of factors, many of which are beyond its control, including shifts in product sales mix, geographic sales
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trends, and currency exchange rate fluctuations, all of which the Company expects will continue. This seasonality
in revenues, expenses and margins, along with other factors that are beyond the Company’s control, including
general economic conditions, changes in consumer preferences, weather conditions, tariffs, free-trade
arrangements, the cost or availability of raw materials or labour, discretionary spending habits and currency
exchange rate fluctuations, could materially adversely affect the Company’s business, results of operations or
financial condition.
The Company is subject to laws, rules and regulations regarding product safety, health, environmental and noise
pollution and other issues that could cause the Company to incur fines or penalties or increase its capital or
operating costs
The Company is subject to federal, provincial/state and local/municipal laws, rules and regulations in
Canada, the United States and other countries regarding product safety, health, environmental and noise pollution
and other issues that could cause the Company to incur fines or penalties or increase the Company’s capital or
operating costs, all of which could have a material adverse effect on the Company’s business, results of
operations or financial condition. The Company’s products are also subject to laws, rules and regulations relating
to product safety. A failure to comply with, or compliance with, any such requirements or any new requirements
could result in increased expenses to modify the Company’s products, or harm to its reputation, which could have
a material adverse effect on the Company’s business, results of operations or financial condition. Certain
jurisdictions require or are considering requiring a license to operate the Company’s products. While such
licensing requirements are not expected to be unduly restrictive, they may deter potential customers, thereby
reducing the Company’s sales. The Company’s products are also subject to laws, rules and regulations imposing
environmental, noise emission, zoning and permitting restrictions, which laws, rules and regulations are subject
to change and may limit the locations where the Company’s products may be sold or used or restrict their use
during certain times or on certain conditions.
Climate change is receiving increasing attention worldwide. A perceived consensus among scientists,
legislators and others regarding the impact of increased levels of greenhouse gases, including carbon dioxide, on
climate change has led to significant legislative and regulatory efforts to limit greenhouse gas emissions.
Greenhouse gas regulations could require the Company to purchase allowances to offset the Company’s own
emissions or result in an overall increase in costs of raw materials or operating expenses, any of which could
reduce competitiveness in a global economy or otherwise have a material adverse effect on the Company’s
business, results of operations or financial condition. Many of the Company’s suppliers face similar
circumstances. Moreover, the Company may face greater regulatory or customer pressure to develop products
that generate less emissions. This may require the Company to spend additional funds on research and
development and implementation and subject the Company to the risk that the Company’s competitors may
respond to these pressures in a manner that gives them a competitive advantage. While additional regulation of
emissions in the future appears likely, it is too early to predict whether this regulation could ultimately have a
material adverse effect on the Company’s business, results of operations or financial condition. The Company is
also subject to environmental laws, rules and regulations pursuant to which, among other things, current or
previous owners or occupants of property may become liable for the contamination of such property and, as a
result, may be liable for the costs of investigating, removing and monitoring any hazardous substances found on
the property. Given the nature of the Company’s manufacturing activities and the fact that certain of its facilities
have been in operation for many years, the Company and the prior owners or occupants of its property may have
generated and disposed of materials that are or may be considered hazardous. The Company is aware of certain
current environmental liabilities in relation to certain of its property and it is possible that additional
environmental liabilities may arise in the future as a result of any prior or future generation or disposal of
hazardous materials. From time to time, the Company has incurred and continues to incur material costs and
obligations related to environmental compliance and remediation matters. Any failure to comply with, or the
compliance with, any applicable environmental laws, rules or regulations, could have a material adverse effect on
the Company’s business, results of operations or financial condition.
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The Company has a relatively large fixed cost base that can affect its profitability in a declining sales
environment
The fixed costs involved in owning and operating the Company’s facilities can reduce the Company’s
gross profit margins when sales and production decline. The Company’s profitability is dependent, in part, on its
ability to spread fixed costs over an increasing number of products sold and shipped, and if the Company is
required to reduce its rate of production, gross profit margins could be negatively affected. Consequently,
decreased demand or the need to reduce inventories can lower the Company’s ability to absorb fixed costs, which
could have a material adverse effect on its business, results of operations or financial condition.
The inability of the Company’s dealers and distributors to secure adequate access to capital could materially
adversely affect the Company’s business, results of operations or financial condition
The Company’s dealers and distributors require adequate liquidity to finance their operations and to
purchase the Company’s products. Dealers and distributors are subject to numerous risks and uncertainties that
could unfavourably affect their liquidity positions, including, among other things, continued access to adequate
financing sources on a timely basis and on reasonable terms. The Company currently has agreements in place
with large financing companies to provide inventory financing to its dealers and distributors to facilitate their
purchase of the Company’s products. These sources of financing are instrumental to the Company’s ability to sell
products through the Company’s distribution network, as a significant percentage of the Company’s sales are
done under such arrangements. See “Business of the Company — Distribution, Sales and Marketing — Dealers’
and Distributors’ Inventory Financing Arrangements” in the Annual Information Form. The Company’s business,
results of operations or financial condition could be materially adversely affected if a decline in financing
availability to the Company’s dealers and distributors occurs, or if financing terms change unfavourably. This
could require the Company to find alternative sources of financing, including the Company providing this
financing directly to dealers and distributors, which could require additional capital to fund the associated
receivables.
In the event of a dealer or distributor default, the Company may be required to purchase new and unused
products at the total unpaid principal balance to the finance company from financing companies providing
inventory financing to the Company’s dealers and distributors, subject to certain caps as described under
“Business of the Company – Distribution, Sales and Marketing” in the Annual Information Form. Any
requirement of the Company to purchase the inventory of several of its dealers or distributors could result in a
material adverse effect on the Company’s business, results of operations or financial condition.
Supply problems, termination or interruption of supply arrangements or increases in the cost of materials could
have a material adverse effect on the Company’s business, results of operations or financial condition
The primary raw materials used in manufacturing the Company’s products are aluminum, steel, plastic,
resins, stainless steel, copper, rubber and certain rare earth metals. Certain suppliers also provide the Company
with certain product parts and components. The Company cannot be certain that it will not experience supply
problems, such as the untimely delivery of, or defects or variations in, raw materials, parts or components. As
well, the Company obtains certain of the raw materials, parts and components it uses from either sole suppliers or
a limited number of suppliers. If these supply arrangements were terminated or interrupted for reasons such as
supplied goods not meeting the Company’s quality or safety standards or the suppliers’ operations being
disrupted as a result of a variety of internal or external risks, including a deterioration in general economic
conditions, the Company could have difficulty establishing substitute supply arrangements on satisfactory terms.
Problems with the Company’s supplies could have a material adverse effect on the Company’s business, results
of operations or financial condition.
Moreover, the Company’s profitability is affected by significant fluctuations in the prices of the raw
materials, parts and components it uses. The Company may not be able to pass along price increases in raw
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materials, parts or components to its customers. As a result, an increase in the cost of raw materials, parts and
components used in the manufacturing of the Company’s products could reduce its profitability and have a
material adverse effect on its business, results of operations or financial condition.
The Company faces intense competition in all product lines and any failure to compete effectively against
competitors could materially adversely impact the Company’s business, results of operations or financial
condition
The powersports industry is highly competitive. Competition in such industry is based upon a number of
factors, including price, quality, reliability, styling, product features and warranties. At the dealer and distributor
level, factors impacting competition include sales and marketing support programs such as retail sales
promotions, dealer and distributor performance bonuses, and dealer and distributor inventory financing. Some of
the Company’s competitors are more diversified and have financial and marketing resources that are substantially
greater than the Company’s, which allow these competitors to invest more heavily in intellectual property,
product development, and sales and marketing support. The Company is also subject to competitive pricing. Such
pricing pressure may limit the Company’s ability to maintain prices or to increase prices for its products in
response to raw material, component and other cost increases, and therefore negatively affect the Company’s
profit margins. If the Company is not able to compete with new products, product features, models or product
prices of its competitors, or attract new dealers and distributors, the Company’s business, results of operations or
financial condition could be materially adversely affected.
The Company may be unable to successfully execute its growth strategy
The Company’s strategic plan established by management includes an organic growth strategy, which is
focused in part on the development of new products and features, but could also involve growth through strategic
acquisitions, investments, alliances, joint ventures and similar transactions.
While the Company makes significant investments in research and development and emerging product
lines, there can be no assurance that it will be able to continue to successfully enhance its existing products,
develop new innovative products and distinguish its products from its competitors’ products through innovation
and design. Product improvements and new product introductions also require significant planning, design,
development, and testing at the technological, product, and manufacturing process levels and the Company may
not be able to develop product improvements or new products in a timely manner. The new products of the
Company’s competitors may beat the Company’s products to market, be more effective with more features and/
or less expensive than the Company’s products, obtain better market acceptance, or render the Company’s
products obsolete. The Company may therefore not be able to satisfy the needs and preferences of customers and
compete effectively with its competitors. Product development requires significant financial, technological, and
other resources. The Company expended $198.6 million for research and development efforts in Fiscal 2018.
There can be no assurance that the Company will be able to sustain this level of investment or that this level of
investment in research and development will be sufficient to successfully maintain the Company’s competitive
advantages in product innovation and design in the future. Further, the sales of any new products are expected to
decline over such new products’ life cycle, with sales being higher early in the life cycle of the new products and
sales decreasing over time as the new products age. The Company cannot predict the length of the life cycle for
any new product. Any failure by the Company to continue to enhance existing products and develop and market
new products that respond to customer needs and preferences and achieve market acceptance could have a
material adverse effect on the Company’s business, results of operations or financial condition. In addition, even
if the Company is able to successfully enhance existing products and develop new products, there is no guarantee
that the markets for the Company’s existing products and new products will evolve as anticipated. If any of the
markets in which the Company’s existing products compete do not develop as expected, the Company’s business,
results of operations or financial condition could be materially adversely affected.
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The Company may also consider growing its business through strategic acquisitions, investments,
alliances, joint ventures or similar transactions in the future. Any such transactions would involve a number of
risks, including:
•

difficulties in integrating the operations of any acquired or new businesses with the Company’s
existing operations and the failure by management to accomplish such integration successfully;

•

the necessity to raise additional capital, through debt or equity, or use cash that would otherwise have
been available to support the Company’s existing business operations and research and development
activities to finance the transaction (see “Risk Factors — The Company uses cash generated from its
operating activities to fund its business and execute its growth strategy and may require additional
capital that may not be available to the Company” in the Annual Information Form);

•

the diversion of management’s attention;

•

difficulties in realizing projected efficiencies, cost savings, and synergies;

•

the potential loss of key employees or customers of an acquired business or adverse effects on existing
business relationships with suppliers and customers;

•

the adverse impact on overall profitability if any acquired or new businesses do not achieve the
financial results projected in the Company’s valuation models;

•

the dilution to existing shareholders if securities of the Company are issued as part of transaction
consideration or to fund transaction consideration; and

•

the inability to direct the management and policies of a joint venture, strategic alliance, or partnership,
where other participants may be able to take action contrary to the Company’s instructions or requests
and against its policies and objectives.

The Company’s ability to grow through strategic acquisitions, investments, alliances, joint ventures or
other similar transactions will depend, among other things, on the availability of such strategic opportunities,
their cost, their terms and conditions, the Company’s ability to compete effectively for such strategic
opportunities and the availability to the Company of required capital and personnel. The Company may also be
precluded from pursuing such transactions as a result of financial or other covenants in agreements to which it is
a party. The Company’s inability to take advantage of future strategic opportunities, or its failure to successfully
address the risks associated with any strategic opportunities that is completed, could have a material adverse
effect on the Company’s business, results of operations or financial condition.
The Company’s international sales and operations subject it to additional risks, which risks may differ in each
country in which the Company operates
The Company manufactures its products in Austria, Canada, Finland, Mexico and the United States. The
Company maintains sales and administration facilities in approximately 20 countries. The Company’s primary
distribution facilities distribute the Company’s products to its North American dealers and the Company relies on
various other locations around the world, including in Australia, Belgium, and Finland, that distribute its
products to its international dealers and distributors. The Company’s total sales outside Canada and the United
States represented 32.2% of the Company’s total sales for Fiscal 2018 and the Company intends to continue to
expand its international operations by investing in developing its dealer network and promoting the Company’s
brands and products in international markets. International markets have been and are expected to continue
generating sales growth. Several factors, including weakened international economic conditions, the introduction
of new trade restrictions, increased protectionism or changed in free-trade arrangements, tariffs or negative
geo-political events, could adversely affect such growth. Additionally, the expansion of the Company’s existing
international operations and entry into additional international markets require significant management attention
and financial resources. The risks inherent in having sales or operations in foreign countries include:
•

increased costs of adapting products for foreign countries’ laws, rules and regulations;
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•

difficulties in managing and staffing international operations and increased infrastructure and
operational costs;

•

the imposition of additional Canadian or foreign governmental controls or regulations; new or
enhanced trade restrictions and restrictions on the activities of foreign agents, representatives, and
distributors; the imposition of increased costs or delays, or the introduction of new import and export
licensing and other compliance requirements, customs duties or tariffs, or other non-tariff barriers to
trade;

•

breaches or violation of any anti-corruption laws, rules or regulations by any of the Company’s
employees, consultants, dealers or distributors;

•

the imposition of Canadian and/or international sanctions against a country, company, person, or entity
with whom the Company does business that would restrict or prohibit the Company’s continued
business with the sanctioned country, company, person, or entity;

•

international pricing pressures;

•

laws and business practices favouring local companies;

•

governmental expropriation;

•

adverse currency exchange rate fluctuations;

•

longer payment cycles and difficulties in enforcing agreements and collecting receivables through
certain foreign legal systems; and

•

difficulties and inconsistencies relating to the enforcement of laws, rules, and regulations, including
rules relating to environmental, health, safety and intellectual property matters.

Some of the Company’s manufacturing facilities are located in Mexico, and could be impacted by
changes in economic, regulatory, social or political conditions affecting such country or the city or state in which
they are located. In the past, Mexico has been subject to political instability, including local corruption and
violence, changes and uncertainties and there can be no assurance that similar events will not occur again in the
future. In addition, the impact of any changes in economic, regulatory, social and political conditions affecting
Mexico would be beyond the Company’s control, and there can be no assurance that any mitigating actions by
the Company would be effective. As a result, the Company’s business, results of operations or financial condition
could be materially adversely affected by any significant change in economic, regulatory, social and political
conditions affecting Mexico or the city or state in which the Company’s manufacturing facilities are located.
Moreover, goods produced in Mexico and Canada and sold to the United States benefit from the North American
Free Trade Agreement. As this trade agreement is currently under negotiation, the related trade benefits could be
reduced or completely removed, which could have a material adverse effect on the Company’s business, results
of operations or financial condition.
The failure of the Company’s information technology systems or a security breach involving consumer or
employee personal data could materially adversely affect the Company’s business, results of operations or
financial condition
The Company’s global business operations are managed through a variety of information technology
systems. These systems govern all aspects of the Company’s operations around the world. The Company is
dependent on these systems for all commercial transactions, financial reporting, dealership and distributorship
interactions, and supply chain and inventory management. Certain of the Company’s key IT systems are dated
and require, or are in the process of, modernization. If one of the Company’s key IT systems were to suffer a
failure, no assurance can be given that the Company’s backup systems or contingency plans will sustain critical
aspects of the Company’s operations, and the Company’s business, results of operations or financial condition
could be materially adversely affected. Further, the Company relies on large outsourcing contracts for IT services
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with a major third-party service provider, and if such service provider were to fail or the relationship with the
Company were to end, and the Company were unable to find a suitable replacement in a timely manner, the
Company’s business, results of operations or financial condition could be materially adversely affected. The
Company is continually modifying and enhancing its IT systems and technologies to increase productivity and
efficiency. As new systems and technologies are implemented, the Company could experience unanticipated
difficulties resulting in unexpected costs and adverse impacts to its financial reporting and manufacturing and
other business processes. When implemented, the systems and technologies may not provide the benefits
anticipated and could add costs and complications to ongoing operations, which may have a material adverse
effect on the Company’s business, results of operations or financial condition.
The Company and its dealers and distributors receive and store personal information in connection with
their human resources operations, credit operations, warranty management, marketing efforts and other aspects of
their businesses. Additionally, the Company maintains financial information in its IT system and exchanges
electronically information with a large number of trading partners across all aspects of its commercial operations.
The Company makes significant investments in research and development each year and data from such
activities is maintained in the Company’s IT systems. Any security breach of the Company’s IT systems could
result in disruptions to its operations or erroneous transactions or reporting. In addition, despite the Company’s
preventive efforts to address cybersecurity threats, these threats are increasingly complex and can change
frequently such that the Company may be unable to proactively address those threats or to implement adequate
preventive measures. To the extent that a cybersecurity breach results in a loss or damage to the Company’s data,
or in inappropriate disclosure of confidential or personal information, it could cause significant damage to the
Company’s reputation, affect its relationships with its customers, lead to claims against the Company and
ultimately materially adversely affect its business, results of operations or financial condition.
If the Company loses the services of members of its management team or employees who possess specialized
market knowledge and technical skills, the Company’s ability to compete, to manage its operations effectively, or
to develop new products could be materially adversely affected
Many members of the Company’s management team have extensive experience in the Company’s
industry and with its business, products and customers. The loss of the technical, management and operational
knowledge and expertise of one or more members of the management team could result in a diversion of
management resources, as the remaining members of management would need to cover the duties of any senior
executive who leaves the Company and would need to spend time usually reserved for managing the Company’s
business to search for, hire and train new members of management. The loss of some or all of the members of
Company’s management team, particularly if combined with difficulties in finding qualified substitutes, could
negatively affect the Company’s ability to develop and pursue its business strategy, which could materially
adversely affect the Company’s business, results of operations or financial condition.
In addition, the Company’s success depends to a large extent upon its ability to retain skilled employees.
There is intense competition for qualified and skilled employees, and the Company’s failure to recruit, train and
retain such employees could have a material adverse effect on its business, results of operations or financial
condition. To implement and manage the Company’s business and operating strategies effectively, the Company
must maintain a high level of efficiency, performance and content quality, continue to enhance its operational
and management systems and continue to effectively attract, train, motivate and manage its employees. If the
Company is not successful in doing so, it may have a material adverse effect on its business, results of operations
or financial condition.
The Company’s success depends upon the continued strength of its reputation and brands
The Company’s well-established brands include Can-Am off-road vehicles (ATVs and SSVs) and
Can-Am on-road vehicles (Spyder vehicles), Ski-Doo and Lynx snowmobiles, Sea-Doo PWCs, Rotax engines and
Evinrude outboard engines. The Company believes that its reputation and brands are significant contributors to
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the success of its business. Any negative publicity about the Company’s products could diminish customer trust,
do significant damage to the Company’s reputation and brands and negatively impact sales. As the Company
expands into new geographical markets, maintaining and enhancing its brands may become increasingly difficult
and expensive, as consumers in these markets may not accept its brand image. Failure to maintain and enhance
the Company’s brands in any of its markets may materially adversely affect the Company’s business, results of
operations or financial condition.
The Company’s brands and branded products could also be adversely affected by incidents that reflect
negatively on the Company. Moreover, the negative impact of these events may be aggravated as the perceptions
of consumers and others are formed based on modern communication and social media tools over which the
Company has no control. The increasing use of social media has heightened the need for reputational risk
management. Any actions the Company takes that cause negative public opinion have the potential to negatively
impact the Company’s reputation, which may materially adversely affect its business, results of operations or
financial condition.
An adverse determination in any significant product liability claim against the Company could materially
adversely affect its business, results of operations or financial condition
The development, manufacturing, sale and usage of the Company’s products expose the Company to
significant risks associated with product liability claims. If the Company’s products are defective, malfunction or
are used incorrectly by its consumers, it may result in bodily injury, property damage or other injury, including
death, which could give rise to product liability claims against the Company. Changes to the Company’s
manufacturing processes and the production of new products could result in product quality issues, thereby
increasing the risk of litigation and potential liability. Any losses that the Company may suffer from any liability
claims and the effect that any product liability litigation may have upon the brand image, reputation and
marketability of the Company’s products could have a material adverse impact on its business, results of
operations or financial condition.
The Company does not believe the outcome of any pending product liability claim could have a material
adverse effect on its business, results of operations or financial condition, and the Company has insurance with
respect to future claims in amounts it believes to be appropriate. However, no assurance can be given that the
Company’s historical claims record will not change, that material product liability claims will not be made in the
future against the Company, or that claims will not arise in the future in excess or outside the coverage of the
Company’s indemnities and insurance. The Company records provisions for known potential liabilities, but there
is the possibility that actual losses may exceed these provisions and therefore negatively impact earnings. Also,
the Company may not be able in the future to obtain adequate product liability insurance or the cost of doing so
may be prohibitive. Adverse determinations of material product liability claims made against the Company could
also harm the Company’s reputation and cause it to lose customers and could have a material adverse effect on
its business, results of operations or financial condition.
Significant product repair and/or replacement due to product warranty claims or product recalls could have a
material adverse impact on the Company’s business, results of operations or financial condition
The Company provides a limited warranty against defects for all of its products for a period generally
varying from six months to three years. The Company may provide extended warranty coverage related to certain
promotional programs, as well as extended warranty coverage in certain geographical markets as determined by
local laws, rules or regulations and market conditions. The Company also provides a limited emissions warranty
for certain emissions related parts in its products as required by the United States Environmental Protection
Agency and the California Air Resources Board. Although the Company employs quality control procedures, it
happens that a product manufactured by the Company needs repair or replacement or be recalled. The
Company’s standard warranties require that dealers repair or replace defective products during such warranty
periods at no cost to the consumer. The Company records provisions based on an estimate of product warranty
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claims, but there is the possibility that actual claims may exceed these provisions and therefore negatively impact
earnings. The Company could make major product recalls or could be held liable in the event that some of its
products do not meet safety standards or statutory requirements on product safety or consumer protection. In
addition, the risks associated with product recalls may be aggravated if production volumes increase
significantly, supplied goods do not meet the Company’s standards, the Company fails to perform its risk
analysis systematically or product-related decisions are not fully documented. Historically, product recalls have
been administered through the Company’s dealers and distributors. The repair and replacement costs that the
Company could incur in connection with a recall could have a material adverse effect on the Company’s
business, results of operations or financial condition. Product recalls could also harm the Company’s reputation
and cause it to lose customers, particularly if recalls cause consumers to question the safety or reliability of the
Company’s products, which could have a material adverse effect on the Company’s business, results of
operations or financial condition.
The Company relies on a network of independent dealers and distributors to manage the retail distribution of its
products
The Company depends on the capability of its independent dealers and distributors to develop and
implement effective retail sales plans to create demand among retail purchasers for its products. If the
Company’s independent dealers and distributors are not successful in these endeavours, then the Company will
be unable to maintain or grow its sales. Further, independent dealers and distributors may experience difficulty in
funding their day-to-day cash flow needs and paying their obligations resulting from adverse business conditions,
including weakened consumer spending or tightened credit. Inability to fund operations can force dealers and
distributors to cease business, and the Company may not be able to obtain alternate distribution in the vacated
market, which could negatively impact the Company’s sales through reduced market presence or inadequate
market coverage. In the event of a dealer or distributor default under any financing arrangement, the Company
may also be required to repurchase such dealer’s or distributor’s inventory from the financing company.
See “Risk Factors — The inability of the Company’s dealers and distributors to secure adequate access to capital
could materially adversely affect the Company’s business, results of operations or financial condition” in the
Annual Information Form. In addition to dealers or distributors ceasing business, in some cases, the Company
may seek to terminate relationships with some dealers or distributors leading to a reduction in the number of its
dealers or distributors. Being forced to liquidate a former dealer’s or distributor’s inventory of the Company’s
products could add downward pressure on such products’ prices. Further, the unplanned loss of any of the
Company’s independent dealers or distributors may create negative impressions of the Company with its retail
customers and have a material adverse impact on the Company’s ability to collect wholesale receivables that are
associated with that dealer or distributor. Also, if the Company’s dealer and distributor base were to consolidate,
competition for the business of fewer dealers and distributors would intensify. If the Company does not provide
product offerings and pricing that meet the needs of its dealers and distributors, or if the Company loses a
substantial amount of, or is not able to expand in certain key regions as North America, its dealer and distributor
base, its business, results of operations or financial condition could be materially adversely affected.
The Company sells a majority of its products through dealer and distributor agreements. In general,
distributors are contractually obligated to offer the Company’s products on an exclusive basis. On the other hand,
many of the dealers through which the Company sells its products also carry competing product offerings and
most dealers who sell the Company’s products exclusively are not contractually obligated to continue to do so
and may choose to sell competing products at any time, which may lower the Company’s sales. The Company
also relies on its dealers and distributors to service and repair its products. There can be no assurance that its
dealers and distributors will provide high quality repair services to the Company’s customers. If dealers or
distributors fail to provide quality service during either trial, delivery or after-sales service to the Company’s
customers, the Company’s brand identity and reputation may be damaged, which could have a material adverse
effect on the Company’s business, results of operations or financial condition.
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The Company depends upon the successful management of the inventory levels, both at the Company’s and the
dealers’ and distributors’ levels, and any failure to successfully manage inventory levels could have a material
adverse effect on the Company’s business, results of operations or financial condition
The Company must maintain sufficient inventory levels to operate its business successfully. However, the
Company must also guard against accumulating excess inventory as it seeks to minimize lost sales. The nature of
the Company’s product lines require the Company to purchase supplies and manufacture products well in
advance of the time these products are offered for sale. As a result, the Company may experience difficulty in
responding to a changing retail environment, which may lead to excess inventory or to inventory shortages if
supply does not meet demand.
Sales for certain product lines are managed through longer term purchase commitments, and the
Company plans annual production levels and long-term product development and introduction based on
anticipated demand, as determined by the Company in reliance on its own market assessment and regular
communication with its dealers, distributors and other customers. If the Company does not accurately anticipate
the future demand for a particular product or the time it will take to adjust inventory, its inventory levels will not
be appropriate and its results of operations may be negatively impacted, including through lower gross profit
margins due to greater than anticipated discounts and markdowns that might be necessary to reduce inventory
levels. On the other hand, the sales of certain other product lines are managed through shorter-term purchase
commitments, and the Company has introduced a flexible order management system for some of its products.
Any failure by the Company to maintain adequate inventory levels for such products could result in undesirable
delivery delays for its customers or result in the loss of certain sales, which could, in turn, have a material
adverse effect on the Company’s business, results of operations or financial condition.
Additionally, the Company’s dealers and distributors could decide to reduce the number of units of the
Company’s products they hold. Such a decision would likely require the Company to reduce its production
levels, thus resulting in lower rates of absorption of fixed costs in the Company’s manufacturing facilities and
lower gross profit margins. If the Company’s dealers and distributors then placed additional orders for the
Company’s products, this could impair the Company’s ability to respond rapidly to these demands and
adequately manage its inventory levels, which could materially adversely affect its business, results of operations
or financial condition.
The Company may be unable to protect its intellectual property or it may incur substantial costs as a result of
litigation or other proceedings relating to protection of its intellectual property
The Company’s success depends in part on its ability to protect its patents, trademarks, copyrights and
trade secrets from unauthorized use by others. If substantial unauthorized use of the Company’s intellectual
property rights occurs, the Company may incur significant costs in enforcing such rights by prosecuting actions
for infringement of its rights, particularly taking into account that policing unauthorized use of the Company’s
intellectual property may be particularly difficult outside North America and Europe. Such unauthorized use
could also result in the diversion of engineering and management resources to these matters at the expense of
other tasks related to the business. Others may also initiate litigation to challenge the validity of the Company’s
patents, trademarks, copyrights and trade secrets, or allege that the Company infringes their patents, trademarks,
copyrights or trade secrets. If the Company’s competitors initiate litigation to challenge the validity of the
Company’s patents, trademarks, copyrights and trade secrets, or allege that the Company infringes theirs, the
Company may incur substantial costs to defend its rights. If the outcome of any such litigation is unfavourable to
the Company, its business, results of operations or financial condition could be materially adversely affected. The
Company also cannot be sure that the patents it has obtained, or other protections such as confidentiality and
trade secrets, will be adequate to prevent imitation of its products and technology by others. If the Company is
unable to protect its technology through the enforcement of intellectual property rights, its ability to compete
based on technological advantages may be harmed. If the Company fails to prevent substantial unauthorized use
of its trade secrets, it risks the loss of certain competitive advantages, which could have a material adverse effect
on its business, results of operations or financial condition.
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Some of the Company’s direct competitors and indirect competitors may have significantly more
resources to direct toward developing and patenting new technologies. It is possible that the Company’s
competitors will develop and patent equivalent or superior engine technologies and other products that compete
with the Company’s products. They may assert these patents against the Company and the Company may be
required to license these patents on unfavourable terms or cease using the technology covered by these patents,
either of which could harm the Company’s competitive position and may materially adversely affect its business,
results of operation or financial condition.
Additionally, the Company is currently a defendant in patent proceedings relating to its snowmobiles and
PWCs, and similar actions could be introduced by others. In particular, the Company has paid damages and
incurred legal fees in connection with disputes with a snowmobile competitor. If the Company is unsuccessful in
its defense of any of these actions, there could be material adverse consequences including payment of monetary
damages, licensing of patents on unfavourable terms, limitations on its ability to use certain technology and
removal of desirable features from the Company’s products. Even if the Company is able to defeat such claims,
the allegation that it is infringing on others’ intellectual property rights could harm its reputation and cause it to
incur significant legal and other costs in connection with its defense of these actions. Also, from time to time,
third parties have challenged, and may in the future try to challenge, the Company’s trademark rights and
branding practices. The Company may be required to institute or defend litigation to enforce its trademark rights,
which, regardless of the outcome, could result in substantial costs and diversion of resources and could have a
material adverse effect on the Company’s business, results of operations or financial condition. If the Company
loses the use of a product name, its efforts spent building that brand will be lost and it will have to rebuild a
brand for that product, which it may or may not be able to do.
The Company may not be able to successfully execute its manufacturing strategy
One of the priorities of the strategic plan established by management consists of sustained efforts in the
areas of cost reduction and operational efficiencies. This priority aims in part at leveraging the strength of the
Company’s established manufacturing centers. In addition, in order to help the Company respond to ongoing
changes in the market place and reduce inventory across the supply chain, the Company’s cost reduction and
operational efficiencies efforts also focus on further implementing model mix production on its assembly lines,
which allows the Company to produce a greater range of models on a weekly and daily basis, without expensive
set-up costs or production downtime. The Company believes that flexible manufacturing is the key element to
enable improvements in the Company’s ability to respond to customers in a cost-effective manner. The success
of the Company in implementing this priority of its strategic plan is dependent on the involvement of
management, production employees and suppliers. Any failure to achieve this cost reduction and operational
efficiencies priority (including the anticipated levels of productivity and operational efficiencies) in the
Company’s manufacturing facilities, could materially adversely impact the Company’s business, results of
operations or financial condition and its ability to deliver the right product at the right time to the customer.
Increased freight and shipping costs or disruptions in transportation and shipping infrastructure could adversely
impact the Company’s business, results of operations or financial condition
The Company uses external freight shipping and transportation services to transport and deliver products
and raw materials. Adverse fluctuations in freight costs, limitations on shipping and receiving capacity, and other
disruptions in the transportation and shipping infrastructure at important geographic points of exit and entry for
our products and raw materials could adversely affect our business and results of operations. For example,
delivery delays or increases in transportation costs (including through increased fuel costs, increased carrier rates
or driver wages as a result of driver shortages, a decrease in transportation capacity for overseas shipments, or
work stoppages or slowdowns) could significantly decrease our ability to make sales and earn profits. Labor
shortages or work stoppages in the transportation industry or long-term disruptions to the national and
international transportation infrastructure that lead to delays or interruptions of deliveries or which would
necessitate our securing alternative shipping suppliers could also increase our costs or otherwise negatively affect
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our business, results of operations or financial condition. In recent months, the Company has experienced an
increase in our freight costs and expects such increased freight costs may continue, which could have an impact
on our results of operations.
Covenants contained in agreements to which the Company is a party affect and, in some cases, significantly limit
or prohibit the manner in which the Company operates its business
Some of the financing and other major agreements to which the Company is a party, including the Term
Credit Agreement and the Revolving Credit Agreement, contain certain covenants that affect and, in some cases,
significantly limit, among other things, the activities in which the Company may engage, the ability of the
Company to incur debt, issue preferred stock, grant liens over its assets, engage in lines of business different
from its own, consummate asset sales, pay dividends or make other distributions, redeem or otherwise retire
capital stock or make other restricted payments, make loans, advances and other investments, and merge
consolidate or amalgamate with another person. Under the Revolving Credit Agreement, the Company is bound
by a fixed charge coverage ratio applicable in certain conditions.
A failure by the Company to comply with such contractual obligations or to pay amounts due under
financing and other major agreements could result in an acceleration of the debt incurred under such agreements,
a termination of the commitments made thereunder, as well as an exercise of remedies provided therein by the
creditors of the Company (including foreclosure over substantially all of the assets of the Company). In such a
situation, the Company may not be able to repay the accelerated indebtedness, fulfill its obligations under certain
contracts or otherwise cover its fixed costs, which could result in a material adverse effect on the Company’s
business, results of operations or financial condition.
Tax matters and changes in tax laws could materially adversely affect the Company’s business, results of
operations or financial condition
The Company, as a multinational company conducting operations through subsidiaries in multiple
jurisdictions, is subject to income taxes in Canada, the United States and numerous other foreign jurisdictions.
The Company’s effective income tax rate in the future could be adversely affected as a result of a number of
factors, including changes in the mix of earnings in countries with differing statutory tax rates, changes in the
valuation of deferred tax assets and liabilities, changes in tax laws and the outcome of income tax audits in
various jurisdictions around the world. The Company regularly assesses all of these matters to determine the
adequacy of its tax liabilities. If any of the Company’s assessments turn out to be incorrect, the Company’s
business, results of operations or financial condition could be materially adversely affected.
The Company’s Canadian and foreign entities undertake certain operations with other currently existing
or new subsidiaries in different jurisdictions, including Canada, the United States, Mexico, Finland, Austria and
Switzerland. The tax laws of these jurisdictions, including Canada, have detailed transfer pricing rules that
require that all transactions with non-resident related parties be priced using arm’s length pricing principles.
Although the Company believes that its transfer pricing policies have been reasonably determined in accordance
with arm’s length principles, the taxation authorities in the jurisdictions where the Company carries on business
could challenge its arm’s length related party transfer pricing policies. International transfer pricing is a
subjective area of taxation and generally involves a significant degree of judgment. If any of these taxation
authorities were to successfully challenge the Company’s transfer pricing policies, its income tax expense may be
adversely affected and the Company could also be subjected to interest and penalties. Any such increase in the
Company’s income tax expense and related interest and penalties could have a material adverse effect on its
business, results of operations or financial condition.
The Company’s Canadian and foreign entities are entitled to claim certain expenses and tax credits,
including research and development expenses and Scientific Research and Experimental Development tax
credits. Although the Company believes that the claims or deductions have been reasonably determined, there
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can be no assurance that the Canadian or the relevant foreign taxation authorities will agree. If a taxation
authority were to successfully challenge the correctness of such expenses or tax credits claimed, or if a taxation
authority were to reduce any tax credit either by reducing the rate of the grant or the eligibility of some research
and development expenses in the future, the Company’s business, results of operations or financial condition
could be materially adversely affected.
Deterioration in relationships with the Company’s non-unionized and unionized employees could have a material
adverse effect on the business, results of operations or financial condition
A majority of the Company’s employees are non-unionized, including in all facilities in Canada and the
United States. The maintenance of a productive and efficient labour environment and, in the event of
unionization of these employees, the successful negotiation of a collective bargaining agreement, cannot be
assured. A deterioration in relationships with employees or in the labour environment could result in work
interruptions or other disruptions, or cause management to divert time and resources from other aspects of the
Company’s business, which could have a material adverse effect on the Company’s business, results of
operations or financial condition.
The Company is party to some national collective arrangements in Austria, Finland and Mexico that
expire at various times in the future. As the Company is dependent on national unions to renew these agreements
on terms that are satisfactory as they become subject to renegotiation from time to time, the outcome of these
labour negotiations could have a material adverse effect on the Company’s business, results of operations or
financial condition. Such could be the case if current or future labour negotiations or contracts were to further
restrict its ability to maximize the efficiency of its operations. In addition, its ability to make short-term
adjustments to control compensation and benefit costs is limited by the terms of its national collective
arrangements.
The Company cannot predict the outcome of any current or future negotiations relating to labour disputes,
union representation or the renewal of its national collective arrangements, nor can the Company assure that it
will not experience work stoppages, strikes, property damage or other forms of labour protests pending the
outcome of any current or future negotiations. If its unionized workers engage in a strike or any other form of
work stoppage, it could experience a significant disruption to its operations, damage to its property and/or
interruption to its services, which could have a material adverse effect on the Company’s business, results of
operations or financial condition.
There could be adverse tax consequence for the Company’s shareholders in the United States if it is a passive
foreign investment company.
Under United States federal income tax laws, if a company is, or for any past period was, a passive
foreign investment company (“PFIC”) it could have adverse United States federal income tax consequences to
U.S. shareholders even if the company is no longer a PFIC. The determination of whether the Company is a PFIC
is a factual determination made annually based on all the facts and circumstances and thus is subject to change,
and the principles and methodology used in determining whether a company is a PFIC are subject to
interpretation. The Company does not believe that it is currently or has been a PFIC, and it does not expect to be
a PFIC in the future, but the Company cannot assure you that it will not be a PFIC in the future. United States
purchasers of the Company’s Subordinate Voting Shares are urged to consult their tax advisors concerning
United States federal income tax consequences of holding the Company’s Subordinate Voting Shares if the
Company is considered to be a PFIC.
If the Company is a PFIC, U.S. holders would be subject to adverse U.S. federal income tax
consequences, such as ineligibility for any preferred tax rates on capital gains or on actual or deemed dividends,
interest charges on certain taxes treated as deferred, and additional reporting requirements under U.S. federal
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income tax laws or regulations. Whether or not U.S. holders make a timely qualified electing fund (“QEF”)
election or mark-to-market election may affect the U.S. federal income tax consequences to U.S. holders with
respect to the acquisition, ownership and disposition of the Subordinate Voting Shares and any distributions such
U.S. holders may receive. Investors should consult their own tax advisors regarding all aspects of the application
of the PFIC rules to the Subordinate Voting Shares.
The legislation recently enacted in the United States commonly known as the Tax Cuts and Jobs Act
comprehensively changes the U.S. federal income tax system. This law and related future legislation, regulations
and rulings could adversely affect the U.S. federal income tax treatment of us and certain U.S. Holders of the
Company’s Subordinate Voting Shares. The interpretation and application of many provisions of this law are
unclear. U.S. Holders should consult their own tax advisors in that regard.
Pension plan liability may have a material adverse effect on the Company
Economic cycles can have a negative impact on the funding of the Company’s remaining defined benefit
pension obligations and related expenditures. In particular, a portion of the Company’s pension plan assets are
invested in equity securities, which can experience significant declines if financial markets weaken. The
Company’s latest actuarial funding valuation reports show that the defined benefit components of the Company’s
registered pension plans present a combined deficit and, as a result of such deficit combined with the application
of the stabilization provisions of the law, the Company is required to make additional contributions to fund that
deficit. There is no guarantee that the expenditures and contributions required to fund these defined benefit
pension obligations will not increase in the future and therefore negatively impact the Company’s operating
results, liquidity and financial position. Risks related to the funding of defined benefit pension plans may
materialize if total obligations with respect to such a pension plan exceed the total value of the plan fund’s assets.
Shortfalls may arise due to lower- than-expected returns on investments, changes in the discount rate used to
assess the pension plan’s obligations, and actuarial losses. Any of these risks could result in a material adverse
effect on the Company’s business, results of operations or financial condition.
Natural disasters, unusually adverse weather, pandemic outbreaks, boycotts and geo-political events could
materially adversely affect the Company’s business, results of operations or financial condition
The occurrence of one or more natural disasters, such as hurricanes and earthquakes, unusually adverse
weather, pandemic outbreaks, boycotts and geo-political events, such as civil unrest and acts of terrorism, or
similar disruptions could materially adversely affect the Company’s business, results of operations or financial
condition. These events could result in physical damage to one or more of the Company’s properties, increases in
fuel or other energy prices, temporary or permanent closure of one or more of the Company’s facilities,
temporary lack of an adequate workforce in a market, temporary or long-term disruption in the supply of raw
materials, product parts and components, temporary disruption in transport to and from overseas, disruption in
the Company’s distribution network and disruption to the Company’s information systems.
Failure to carry adequate insurance coverage may have a material adverse effect on the Company
The Company maintains liability insurance, property and business interruption insurance, cargo
insurance, workers’ compensation coverage in the United States to the required statutory limits, automotive
liability insurance, aviation insurance and directors and officers insurance, and its insurance coverage reflects
deductibles, self-insured retentions, limits of liability and similar provisions. However, there is no guarantee that
the Company’s insurance coverage will be sufficient, or that insurance proceeds will be paid to it in a timely
manner. In addition, there are types of losses the Company may incur but against which it cannot be insured or
which it believes are not economically reasonable to insure, such as losses due to acts of war and certain natural
disasters. If the Company incurs these losses and they are material, the Company’s business, results of operations
or financial condition could be materially adversely affected.
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Risks Related to this Offering
Volatile market price for Subordinate Voting Shares
The market price for Subordinate Voting Shares may be volatile and subject to wide fluctuations in
response to numerous factors, many of which are beyond the Company’s control. Such factors include the
following: actual or anticipated fluctuations in the Company’s quarterly results of operations; changes in
estimates of the Company’s future results of operations by the Company; changes in forecasts, estimates or
recommendations of securities research analysts regarding the Company’s future results of operations or
financial performance; changes in the economic performance or market valuations of other companies that
investors deem comparable to the Company; additions or departures of the Company’s senior management team
or other key employees; sales or perceived sales of additional Subordinate Voting Shares; significant acquisitions
or business combinations, strategic partnerships, joint ventures or capital commitments by or involving the
Company or its competitors; and news reports relating to trends, concerns or competitive developments,
regulatory changes and other related issues in the Company’s industry or target markets.
Financial markets have in the past experienced significant price and volume fluctuations that have
particularly affected the market prices of equity securities of companies and that have, in many cases, been
unrelated to the operating performance, underlying asset values or prospects of such companies. Accordingly, the
market price of the Subordinate Voting Shares may decline even if the Company’s operating results, financial
condition or prospects have not changed. As well, certain institutional investors may base their investment
decisions on consideration of the Company’s environmental, governance and social practices and performance
against such institutions’ respective investment guidelines and criteria, and failure to meet such criteria may
result in a limited or no investment in the Subordinate Voting Shares by those institutions, which could
materially adversely affect the trading price of the Subordinate Voting Shares. There can be no assurance that
continuing fluctuations in price and volume will not occur. If such increased levels of volatility and market
turmoil continue, the Company’s business, results of operations or financial condition could be materially
adversely impacted and the trading price of the Subordinate Voting Shares could be materially adversely
affected.
BRP Inc. is a holding company
BRP Inc. is a holding company and a substantial portion of its assets consists in the shares of its direct
and indirect subsidiaries. As a result, BRP Inc. is subject to the risks attributable to its subsidiaries. As a holding
company, BRP Inc. conducts substantially all of its business through its subsidiaries, which generate
substantially all of its revenues. Consequently, BRP Inc.’s cash flows and ability to complete current or desirable
future enhancement opportunities are dependent on the earnings of its subsidiaries and the distribution of those
earnings to BRP Inc. The ability of these entities to pay dividends and other distributions will depend on their
operating results and will be subject to applicable laws and regulations which require that solvency and capital
standards be maintained by such companies and contractual restrictions contained in the instruments governing
their debt. In the event of a bankruptcy, liquidation or reorganization of any of its subsidiaries, holders of
indebtedness and trade creditors will generally be entitled to payment of their claims from the assets of those
subsidiaries before any assets are made available for distribution to BRP Inc.
The Beaudier Group and Bain will have significant influence with respect to matters put before the shareholders,
which may have a negative impact on the trading price of the Subordinate Voting Shares
The Beaudier Group and Bain will own 27,935,242 and 21,353,314 Multiple Voting Shares, respectively,
representing approximately 45.59% and 34.85%, respectively, of the combined voting power of the Company’s
outstanding Shares after giving effect to the Offering and assuming no exercise of the Additional Shares Option.
Accordingly, Beaudier Group and Bain will have significant influence with respect to all matters submitted to the
Company’s shareholders for approval, including without limitation the election and removal of directors,
amendments to the articles of incorporation and by-laws of the Company and the approval of certain business
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combinations. Holders of Subordinate Voting Shares will have a limited role in the Company’s affairs. This
concentration of voting power may cause the market price of the Subordinate Voting Shares to decline, delay or
prevent any acquisition or delay or discourage take-over attempts that shareholders may consider to be
favourable, or make it more difficult or impossible for a third party to acquire control of the Company or effect a
change in the Company’s Board of Directors and management. Any delay or prevention of a change of control
transaction could deter potential acquirors or prevent the completion of a transaction in which the Company’s
shareholders could receive a substantial premium over the then current market price for their Subordinate Voting
Shares.
In addition, Beaudier Group’s and Bain’s interests may not in all cases be aligned with the interests of the
other shareholders of the Company. Beaudier Group and Bain may have an interest in pursuing acquisitions,
divestitures and other transactions that, in the judgment of their management, could enhance their equity
investment, even though such transactions might involve risks to the shareholders of the Company and may
ultimately affect the market price of the Subordinate Voting Shares.
Future sales of Subordinate Voting Shares by Beaudier Group, Bain or the Company’s officers, directors or
senior management
After this Offering, assuming no exercise of the Additional Shares Option, Beaudier and 4338618 will
own 27,935,242 Multiple Voting Shares, which in the aggregate will represent approximately 28.77% of the
issued and outstanding Shares of the Company, and Bain will own 21,353,314 Multiple Voting Shares, which in
the aggregate will represent approximately 21.99% of the issued and outstanding Shares of the Company. Each
outstanding Multiple Voting Share may at any time, at the option of the holder, be converted into one
Subordinate Voting Share. See “Description of the Share Capital of the Company” in the Shelf Prospectus.
Subject to compliance with applicable securities laws and the terms of any lock-up agreements described
under “Plan of Distribution”, the Beaudier Group, Bain or the Company’s officers, directors, or senior
management may sell some or all of their Subordinate Voting Shares in the future. The Company’s officers,
directors, and senior management are not subject to any lock-up agreements. No prediction can be made as to the
effect, if any, such future sales of Subordinate Voting Shares will have on the market price of the Subordinate
Voting Shares prevailing from time to time. However, the future sale of a substantial number of Subordinate
Voting Shares by the Beaudier Group, Bain or the Company’s officers, directors or senior management, or the
perception that such sales could occur, could materially adversely affect prevailing market prices for the
Subordinate Voting Shares.
Pursuant to the Registration Rights Agreement, each of the Beaudier Group and Bain is granted certain
registration rights. See “Material Contracts — Securityholders Agreements — Registration Rights Agreement” in
the Annual Information Form.
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LEGAL MATTERS
Certain legal matters relating to Canadian law with respect to the Offering will be passed upon on the
Company’s behalf by Stikeman Elliott LLP and on behalf of the Underwriters by McCarthy Tétrault LLP.
Certain legal matters relating to United States law with respect to the Offering will be passed upon on the
Company’s behalf by Ropes & Gray LLP and on behalf of the Underwriters by Simpson Thacher & Bartlett LLP.
The partners, counsel and associates of each of Stikeman Elliott LLP and McCarthy Tétrault LLP, respectively as
a group, beneficially own directly and indirectly, less than one percent of the Company’s outstanding securities
of any class.

INDEPENDENT AUDITOR, TRANSFER AGENT AND REGISTRAR
The independent auditor of the Company is Deloitte LLP, at its office at La Tour Deloitte, 1190 Avenue
des Canadiens-de-Montréal, Suite 500, Montreal, Québec, H3B 0M7. Deloitte LLP is independent with respect to
the Company within the meaning of the Code of Ethics of the Ordre des comptables professionnels agréés du
Québec.
The transfer agent and registrar for the Subordinate Voting Shares is Computershare Investor Services
Inc. at its principal office in Montreal.

DOCUMENTS FILED AS PART OF THE REGISTRATION STATEMENT
The following documents have been filed or furnished with the SEC as part of the Registration Statement
of which this Prospectus Supplement forms a part: (i) the documents listed under the heading “Documents
Incorporated by Reference”; (ii) powers of attorney from BRP’s directors and officers, as applicable; (iii) the
consent of Deloitte LLP; (iv) the consent of Stikeman Elliott LLP; (v) the consent of McCarthy Tétrault LLP;
(vi) the Underwriting Agreement; and (vii) the form of indenture relating to debt securities that may be issued
under the Shelf Prospectus.

PURCHASER’S STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION
Securities legislation in certain of the provinces and territories of Canada provides purchasers with the
right to withdraw from an agreement to purchase securities. This right may only be exercised within two business
days after receipt or deemed receipt of a prospectus or a prospectus supplement relating to the Securities
purchased by a purchaser and any amendments thereto. In several of the provinces and territories of Canada,
securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions
of the price or damages if the prospectus or a prospectus supplement relating to the Securities purchased by a
purchaser and any amendments thereto contain a misrepresentation or is not delivered to the purchaser, provided
that the remedies for rescission, revisions of the price or damages are exercised by the purchaser within the time
limits prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer
to any applicable provisions of the securities legislation of the purchaser’s province or territory for the particulars
of these rights or consult with a legal advisor.
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ENFORCEMENT OF JUDGMENTS AGAINST FOREIGN PERSONS
Certain of the Company’s directors, namely Joshua Bekenstein, William H. Cary, Nicholas (Laki)
Nomicos, Edward Philip, Joseph Robbins and Barbara Samardzich, reside outside of Canada, and certain of the
Selling Shareholders, namely Bain, Combined Jewish Philanthropies of Greater Boston, Inc., Fidelity
Investments Charitable Gift Fund, Boston Foundation Inc., and each of the Bain Credit Funds, are incorporated,
continued or otherwise organized under the laws of a foreign jurisdiction. Each of the foregoing persons and
entities has appointed BRP Inc. as agent for service of process at the following address: 726 Saint-Joseph Street,
Valcourt, Québec, J0E 2L0.
Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada
against any person or company that is incorporated, continued or otherwise organized under the laws of a foreign
jurisdiction or that resides outside of Canada, even if such person has appointed an agent for service of process.

EXEMPTION UNDER SECURITIES LAWS
The Company has applied for and obtained an exemption pursuant to Section 11.1 of National Instrument
44-102 - Shelf Distributions requesting relief from the requirement under Section 6.3(1)3 to include a prospectus
certificate signed by each agent or underwriter who, with respect to securities offered by any prospectus
supplement, including this Prospectus Supplement, is in a contractual relationship with the Company to the
extent that such agent or underwriter is not a registered dealer in any Canadian jurisdiction (a “Foreign Dealer”).
Accordingly, such Foreign Dealer, including for the purposes of this Prospectus Supplement, Robert W. Baird &
Co. Incorporated, will not, directly or indirectly, make any offers or sales to persons in a province or territory of
Canada. All sales of securities pursuant to any prospectus supplement, including this Prospectus Supplement, to
Canadian residents will solely be made through other agents or underwriters that are duly registered in the
applicable Canadian jurisdictions where any offer of securities will be made and who have signed the certificate
accompanying the relevant prospectus supplement.
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CERTIFICATE OF BRP INC.
Dated: September 13, 2018
The short form prospectus, together with the documents incorporated in the prospectus by reference, as
supplemented by the foregoing, constitutes full, true and plain disclosure of all material facts relating to the
securities offered by the prospectus and this supplement as required by the securities legislation of each of the
provinces and territories of Canada.
(Signed) JOSÉ BOISJOLI
President and Chief Executive Officer

(Signed) SÉBASTIEN MARTEL
Chief Financial Officer

On behalf of the Board of Directors
(Signed) LAURENT BEAUDOIN
Director

(Signed) JOSHUA BEKENSTEIN
Director
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CERTIFICATE OF CANADIAN UNDERWRITERS
Dated: September 13, 2018
To the best of our knowledge, information and belief, the short form prospectus, together with the
documents incorporated in the prospectus by reference, as supplemented by the foregoing, constitutes full, true
and plain disclosure of all material facts relating to the securities offered by the prospectus and this supplement
as required by the securities legislation of each of the provinces and territories of Canada.
BMO NESBITT BURNS
INC.

CITIGROUP
GLOBAL MARKETS
CANADA INC.

RBC DOMINION
SECURITIES INC.

UBS SECURITIES
CANADA INC.

(Signed) GRÉGOIRE BAILLARGEON

(Signed) GRANT KERNAGHAN

(Signed) KIRON MONDAL

(Signed) ALAIN AUCLAIR

CIBC WORLD
MARKETS INC.

DESJARDINS
SECURITIES
INC.

GOLDMAN
SACHS
CANADA
INC.

MORGAN
STANLEY
CANADA
LIMITED

NATIONAL
BANK
FINANCIAL
INC.

WELLS
FARGO
SECURITIES
CANADA,
LTD.

(Signed) PAUL
ST-MICHEL

(Signed) FRÉDÉRIC
BEAUSOLEIL

(Signed) LUKE
GORDON

(Signed) RICHARD
TORY

(Signed) ELAINE
BARSALOU

(Signed) STEPHEN
SHAPIRO

TD SECURITIES INC.
(Signed) HANY TAWFIK
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This short form base shelf prospectus has been filed under legislation in each of the provinces and territories of Canada that permits certain
information about these securities to be determined after this prospectus has become final and that permits the omission from this prospectus
of that information. The legislation requires the delivery to purchasers of a prospectus supplement containing the omitted information within
a specified period of time after agreeing to purchase any of these securities.
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form
prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein
only by persons permitted to sell such securities.
Information has been incorporated by reference in this short form base shelf prospectus from documents filed with securities commissions
or similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from
the Senior Vice-President, General Counsel and Public Affairs of BRP Inc. at 726 Saint-Joseph Street, Valcourt, Québec, J0E 2L0, telephone:
(450) 532-6154, and are also available electronically at www.sedar.com.

SHORT FORM BASE SHELF PROSPECTUS
New Issue and/or Secondary Offering

September 4, 2018

BRP INC.
$2,500,000,000
Subordinate Voting Shares
Preferred Shares
Debt Securities
Warrants
Subscription Receipts
Units
BRP Inc. (the “Company” or “BRP”) may offer, issue and sell, as applicable, from time to time, subordinate voting
shares (“Subordinate Voting Shares”), preferred shares (“Preferred Shares”), debt securities (“Debt
Securities”), warrants (“Warrants”) to acquire any of the other securities that are described in this short form base
shelf prospectus (the “Prospectus”), subscription receipts (“Subscription Receipts”), units (“Units”) comprised of
one or more of any of the other securities that are described in this Prospectus, or any combination of such securities
(all of the foregoing collectively, the “Securities” and individually, a “Security”), for up to an aggregate offering
price of $2,500,000,000 (or its equivalent in any other currencies), in one or more transactions during the 25-month
period that this Prospectus, including any amendments hereto, remains effective.
The Company will provide the specific terms of any offering of Securities, including the specific terms of the
Securities with respect to a particular offering and the terms of such offering, in one or more prospectus
supplements (each a “Prospectus Supplement”) to this Prospectus. The Securities may be offered separately or
together or in any combination, and as separate series. One or more securityholders of the Company may also
offer and sell Securities under this Prospectus. See “The Selling Securityholders”.
All information permitted under applicable securities laws to be omitted from this Prospectus will be contained in
one or more Prospectus Supplements that will be delivered to purchasers together with this Prospectus. For the
purposes of applicable securities laws, each Prospectus Supplement will be incorporated by reference into this
Prospectus as of the date of the Prospectus Supplement and only for the purposes of the distribution of the Securities
to which that Prospectus Supplement pertains. This Prospectus and any applicable Prospectus Supplement should be
read carefully before investing in any Securities offered pursuant to this Prospectus.

The Company’s Securities may be offered and sold pursuant to this Prospectus through underwriters, dealers,
directly or through agents designated from time to time, at amounts and prices and other terms determined by the
Company or any selling securityholders. In connection with any underwritten offering of Securities, the
underwriters may over-allot or effect transactions which stabilize or maintain the market price of the Securities
offered at levels other than those that might otherwise prevail on the open market. Such transactions, if
commenced, may be discontinued at any time. See “Plan of Distribution”. A Prospectus Supplement will set out
the names of any underwriters, dealers, agents or selling securityholders involved in the sale of the Company’s
Securities, the amounts, if any, to be purchased by the underwriters, the plan of distribution for such Securities,
including the net proceeds the Company expects to receive from the sale of such Securities, if any, the amounts
and prices at which such Securities are sold, the compensation of such underwriters, dealers or agents and other
material terms of the plan of distribution.
The Subordinate Voting Shares are listed and posted for trading on the Toronto Stock Exchange (“TSX”) under
the trading symbol “DOO”. On August 31, 2018, the last trading day prior to the date of this Prospectus, the
closing price of the Subordinate Voting Shares on the TSX was $68.12 per Subordinate Voting Share. Unless
otherwise specified in the applicable Prospectus Supplement, Securities other than Subordinate Voting
Shares will not be listed on any securities exchange. There is currently no market through which such
Securities other than Subordinate Voting Shares may be sold and purchasers may not be able to resell any
such Securities purchased under this Prospectus and the Prospectus Supplement relating to such
Securities. This may affect the pricing of such Securities in the secondary market, the transparency and
availability of trading prices, the liquidity of such Securities and the extent of issuer regulation.
Purchasers of Securities should be aware that the acquisition of Securities may have tax consequences. This
Prospectus does not discuss Canadian tax consequences and any such tax consequences may not be described
fully in any applicable Prospectus Supplement with respect to a particular offering of Securities. Prospective
investors should consult their own tax advisors prior to deciding to purchase any of the Securities.
The Company has two classes of issued and outstanding shares: the Subordinate Voting Shares which are listed
and posted for trading on the TSX, and the multiple voting shares (the “Multiple Voting Shares” and, together
with the Subordinate Voting Shares, the “Shares”). Subordinate Voting Shares are “restricted securities” within
the meaning of such term under applicable Canadian securities laws. The Subordinate Voting Shares and the
Multiple Voting Shares are substantially the same with the exception of the multiple voting, conversion and
subscription rights attached to the Multiple Voting Shares. Each Subordinate Voting Share is entitled to one vote
and each Multiple Voting Share is entitled to six votes on all matters. The Multiple Voting Shares are convertible
into Subordinate Voting Shares on a one-for-one basis at any time at the option of the holders thereof and
automatically in certain other circumstances. In the event of any distribution or issuance of voting shares of the
Company (other than Multiple Voting Shares, Subordinate Voting Shares issued upon conversion of Multiple
Voting Shares or voting shares issued upon the exercise of a right attached to a previously issued security), the
holders of Multiple Voting Shares are entitled to subscribe for additional Multiple Voting Shares in order to
maintain their proportion of total voting rights associated with the then outstanding Multiple Voting Shares. The
holders of Subordinate Voting Shares benefit from protection provisions that give them certain rights in the event
of a take-over bid for the Multiple Voting Shares. See “Description of the Share Capital of the Company – TakeOver Bid Protection”.
Directors of the Company residing outside of Canada have appointed BRP Inc. as agent for service of process at
the following address: 726 Saint-Joseph Street, Valcourt, Québec, J0E 2L0. Purchasers are advised that it may
not be possible for investors to enforce judgments obtained in Canada against any person or company that resides
outside of Canada, even if the party has appointed an agent for service of process.
An investment in Securities is subject to a number of risks that should be carefully considered by
prospective investors before purchasing Securities. The risks outlined in this Prospectus and in the documents
incorporated by reference herein, including the applicable Prospectus Supplement, should be carefully reviewed
and considered by prospective investors in connection with any investment in Securities. See “Risk Factors”.
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No underwriter has been involved in the preparation of this Prospectus nor has any underwriter
performed any review of the contents of this Prospectus.
The head and registered office of the Company is located at 726 Saint-Joseph Street, Valcourt, Québec, J0E 2L0.
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GENERAL MATTERS
Unless otherwise noted or the context otherwise indicates, the “Company” and “BRP” refer to BRP Inc.
and its direct and indirect subsidiaries and predecessors or other entities controlled by them. All references to the
number of Subordinate Voting Shares or Shares issued and outstanding as of the date hereof, and all percentages
derived therefrom, assume that no Subordinate Voting Share or Share is issued and no option to purchase
Subordinate Voting Share is exercised after the date hereof.
Unless otherwise indicated, all references to “$” or “dollars” in this Prospectus refer to Canadian dollars.
ABOUT THIS PROSPECTUS
Readers should rely only on the information contained or incorporated by reference in this Prospectus and
any applicable Prospectus Supplement. The Company has not authorized anyone to provide readers with
information different from that contained in this Prospectus (or incorporated by reference herein). The Company
takes no responsibility for, and can provide no assurance as to the reliability of any other information that others
may give readers of this Prospectus. The Company is not making an offer of Securities in any jurisdiction where
the offer is not permitted.
Readers should not assume that the information contained or incorporated by reference in this Prospectus
is accurate as of any date other than the date of this Prospectus or the respective dates of the documents
incorporated by reference herein, unless otherwise noted herein or as required by law. It should be assumed that
the information appearing in this Prospectus, any Prospectus Supplement and the documents incorporated by
reference herein and therein are accurate only as of their respective dates. The business, financial condition,
results of operations and prospects of the Company may have changed since those dates.
This Prospectus shall not be used by anyone for any purpose other than in connection with an offering of
Securities in compliance with applicable securities laws. The Company does not undertake to update the
information contained or incorporated by reference herein, including any Prospectus Supplement, except as
required by applicable securities laws. Information contained on, or otherwise accessed through, the Company’s
website shall not be deemed to be a part of this Prospectus and such information is not incorporated by reference
herein.
DOCUMENTS INCORPORATED BY REFERENCE
Information has been incorporated by reference in this Prospectus from documents filed with
securities commissions or similar authorities in Canada. Copies of the documents incorporated herein by
reference may be obtained on request without charge from the Senior Vice-President, General Counsel and
Public Affairs of BRP Inc. at 726 Saint-Joseph Street, Valcourt, Québec, J0E 2L0, telephone: (450) 532-6154,
and are also available electronically at www.sedar.com.
The following documents of the Company, filed with the various securities commissions or similar
authorities in each of the provinces and territories of Canada, are specifically incorporated by reference into and
form an integral part of this Prospectus:

•

The annual information form of the Company dated March 20, 2018 for the year ended
January 31, 2018;

•

The audited consolidated financial statements of the Company as at and for the years ended
January 31, 2018 and 2017, together with the notes thereto and the independent auditor’s report
thereon;
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•

The management’s discussion and analysis of financial condition and results of operations of the
Company for the three- and twelve-month periods ended January 31, 2018;

•

The unaudited condensed consolidated interim financial statements of the Company as at and for
the three-month period ended July 31, 2018 and 2017, with the notes thereto;

•

The management’s discussion and analysis of financial condition and results of operations of the
Company for the three-month period ended July 31, 2018; and

•

The management proxy circular dated April 20, 2018 in connection with the annual general
meeting of the shareholders of the Company held on May 31, 2018.

Any documents of the type referred to above as well as any business acquisition reports, material change
reports (excluding confidential material change reports) or other document of the type required by National
Instrument 44-101 – Short Form Prospectus Distributions to be incorporated by reference in a short form
prospectus, filed by the Company with the various securities commissions or similar authorities in Canada after
the date of this Prospectus and prior to the completion or withdrawal of any offering under this Prospectus shall
be deemed to be incorporated by reference into this Prospectus. The documents incorporated or deemed to be
incorporated herein by reference contain meaningful and material information relating to the Company and
readers should review all information contained in this Prospectus, the applicable Prospectus Supplement and the
documents incorporated or deemed to be incorporated by reference herein and therein.
Upon a new annual information form and annual consolidated financial statements being filed by the
Company with the applicable Canadian securities commissions or similar regulatory authorities in Canada during
the period that this Prospectus is effective, the previous annual information form, the previous annual
consolidated financial statements and all interim consolidated financial statements and in each case the
accompanying management’s discussion and analysis of financial condition and results of operations, and
material change reports, filed prior to the commencement of the financial year of the Company in which the new
annual information form is filed shall be deemed to no longer be incorporated into this Prospectus for purpose of
future offers and sales of Securities under this Prospectus. Upon interim consolidated financial statements and the
accompanying management’s discussion and analysis of financial condition and results of operations being filed
by the Company with the applicable Canadian securities commissions or similar regulatory authorities during the
period that this Prospectus is effective, all interim consolidated financial statements and the accompanying
management’s discussion and analysis of financial condition and results of operations filed prior to such new
interim consolidated financial statements and management’s discussion and analysis of financial condition and
results of operations shall be deemed to no longer be incorporated into this Prospectus for purposes of future
offers and sales of Securities under this Prospectus. In addition, upon a new management information circular for
an annual meeting of shareholders being filed by the Company with the applicable Canadian securities
commissions or similar regulatory authorities during the period that this Prospectus is effective, the previous
management information circular filed in respect of the prior annual meeting of shareholders shall no longer be
deemed to be incorporated into this Prospectus for purposes of future offers and sales of Securities under this
Prospectus.
Any statement contained in this Prospectus or in a document incorporated or deemed to be
incorporated by reference herein shall be deemed to be modified or superseded, for the purposes of this
Prospectus, to the extent that a statement contained herein or in any other subsequently filed document
which also is or is deemed to be incorporated by reference herein modifies or supersedes such statement.
The modifying or superseding statement need not state that it has modified or superseded a prior
statement or include any other information set forth in the document that it modifies or supersedes. The
making of a modifying or superseding statement shall not be deemed an admission for any purposes that
the modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of
a material fact or an omission to state a material fact that is required to be stated or that is necessary to
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make a statement not misleading in light of the circumstances in which it was made. Any statement so
modified or superseded shall not constitute a part of this Prospectus, except as so modified or superseded.
A Prospectus Supplement containing the specific terms of an offering of Securities and other information
in relation to the Securities will be delivered to prospective purchasers of such Securities together with this
Prospectus and shall be deemed to be incorporated by reference into this Prospectus as of the date of such
Prospectus Supplement but only for the purposes of the offering of the Securities covered by that Prospectus
Supplement.
FORWARD-LOOKING STATEMENTS
Certain statements in this Prospectus or in the documents incorporated herein by reference about the
Company’s current and future plans, expectations and intentions, results, levels of activity, performance, goals or
achievements or any other future events or developments constitute forward-looking statements. The words
“scheduled”, “may”, “will”, “would”, “should”, “could”, “expects”, “plans”, “intends”, “trends”, “indications”,
“anticipates”, “believes”, “estimates”, “predicts”, “likely” or “potential” or the negative or other variations of
these words or other comparable words or phrases, are intended to identify forward-looking statements.
Forward-looking statements are based on estimates and assumptions made by the Company in light of its
experience and perception of historical trends, current conditions and expected future developments, as well as
other factors that the Company believes are appropriate and reasonable in the circumstances, but there can be no
assurance that such estimates and assumptions will prove to be correct or that the Company’s business guidance,
objectives, plans and strategic priorities will be achieved.
Many factors could cause the Company’s actual results, level of activity, performance or achievements or
future events or developments to differ materially from those expressed or implied by the forward-looking
statements, including, without limitation, the factors described or referenced under the heading “Risk Factors” of
this Prospectus. These factors are not intended to represent a complete list of the factors that could affect the
Company; however, these factors should be considered carefully. There may be other risk factors not presently
known to the Company or that the Company presently believes are not material that could also cause actual
results and developments to differ materially from those made in or suggested by the forward-looking statements
contained in this Prospectus. If any of the these risks materialize, or if any of the above assumptions underlying
forward-looking statements prove incorrect, actual results and developments may differ materially from those
made in or suggested by the forward-looking statements contained in this Prospectus.
The purpose of the forward-looking statements is to provide the reader with a description of
management’s expectations regarding the Company’s financial performance and may not be appropriate for other
purposes; readers should not place undue reliance on forward-looking statements made herein. Furthermore,
unless otherwise stated, the forward-looking statements contained in this Prospectus are made as of the date of
this Prospectus, and the Company has no intention and undertakes no obligation to update or revise any forwardlooking statements, whether as a result of new information, future events or otherwise, except as required by
applicable securities regulations. The forward-looking statements contained in this Prospectus are expressly
qualified by this cautionary statement.
TRADEMARKS AND TRADENAMES
This Prospectus and the documents incorporated herein by reference include trademarks, such as BRP®,
Ski-Doo®, Sea-Doo®, Can-Am®, Evinrude®, Lynx®, Rotax®, Alumacraft® and Manitou®, which are protected
under applicable intellectual property laws and are the property of the Company. Solely for convenience, the
Company’s trademarks and tradenames referred to in this Prospectus may appear without the ® or ™ symbol, but
such references are not intended to indicate, in any way, that the Company will not assert, to the fullest extent
under applicable law, its rights or the right of the applicable licensor to these trademarks and tradenames. All
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other trademarks used in this Prospectus or the documents incorporated herein by reference are the property of
their respective owners.
THE COMPANY
The Company was incorporated under the Canada Business Corporations Act on May 1, 2003 under the
name J.A. Bombardier (J.A.B.) Inc. On June 28, 2006, the Company was amalgamated with 4308042 Canada
Inc., a wholly-owned subsidiary of the Company. On April 12, 2013, the Company filed articles of amendment to
change its name to BRP Inc. Immediately prior to the closing of its initial public offering on May 29, 2013, the
Company filed articles of amendment to reorganize its authorized and issued share capital as described under
“Description of the Share Capital of the Company”.
The Company’s head and registered office is located at 726 Saint-Joseph Street, Valcourt, Québec,
J0E 2L0.
BUSINESS OF THE COMPANY
BRP is a global leader in the design, development, manufacturing, distribution and marketing of
powersports vehicles and marine products. The Company is one of the most diversified manufacturers of
powersports vehicles and marine products, providing enthusiasts with a variety of exhilarating, stylish and
powerful products for all year-round use on a variety of terrains. The Company’s diversified portfolio of brands
and products includes Can-Am ATVs, SSVs and 3WVs, Ski-Doo and Lynx snowmobiles, Sea-Doo PWCs,
Alumacraft and Manitou boats, Evinrude outboard boat engines and Rotax engines for jet boats, karts,
motorcycles and recreational aircraft. Additionally, the Company supports its line of products with a dedicated
PAC business.
The Company employs approximately 10,350 people mainly in manufacturing and distribution sites in
Mexico, Canada, Austria, the United States and Finland. The Company sells its products in over 100 countries.
The products are sold directly through a network of approximately 3,475 dealers in 21 countries as well as
through approximately 185 distributors serving approximately 915 additional dealers.
Additional information about the Company’s business is included in the documents incorporated by
reference into this Prospectus.
THE SELLING SECURITYHOLDERS
Securities may be sold under this Prospectus by way of secondary offering by or for the account of certain
of the Company’s securityholders. The Prospectus Supplement that will be filed in connection with any offering
of Securities by selling securityholders will include the following information:

•

the names of the selling securityholders;

•

the number or amount of Securities owned, controlled or directed of the class being distributed by
each selling securityholder;

•

the number or amount of Securities of the class being distributed for the account of each selling
securityholder;

•

the number or amount of Securities of any class to be owned, controlled or directed by the selling
securityholders after the distribution and the percentage that number or amount represents of the
total number of our outstanding Securities;
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•

whether the Securities are owned by the selling securityholders both of record and beneficially, of
record only, or beneficially only; and

•

all other information that is required to be included in the applicable Prospectus Supplement.
DESCRIPTION OF THE SHARE CAPITAL OF THE COMPANY

The Company’s authorized share capital consists of an unlimited number of Subordinate Voting Shares
and Multiple Voting Shares and an unlimited number of Preferred Shares issuable in series. As at August 23,
2018, there were 34,146,569 Subordinate Voting Shares and 62,952,472 Multiple Voting Shares issued and
outstanding, and no Preferred Shares are issued and outstanding. The Multiple Voting Shares are held by
Beaudier Inc. (“Beaudier”), 4338618 Canada Inc. (“4338618” and, together with Beaudier, the “Beaudier
Group”), Bain Capital Luxembourg Investments S.à r.l. (“Bain”) and Caisse de dépôt et placement du Québec
(“CDPQ” and together with Beaudier Group and Bain, the “Principal Shareholders”).
The Subordinate Voting Shares are “restricted securities” within the meaning of such term under
applicable Canadian securities laws. The Company is exempt from the requirements of Section 7.7(1)(d) of
Form 44-101F1 to Regulation 44-101 and Part 12 of Regulation 41-101 on the basis that the Company was a
private issuer immediately prior to the filing of the supplemented PREP prospectus dated May 21, 2013, which
was filed by the Company in connection with its initial public offering completed on May 29, 2013.
Shares
Except as described herein, the Subordinate Voting Shares and the Multiple Voting Shares have the same
rights, are equal in all respects and are treated by the Company as if they were shares of one class only.
Rank
The Subordinate Voting Shares and Multiple Voting Shares rank pari passu with respect to the payment
of dividends, return of capital and distribution of assets in the event of the liquidation, dissolution or winding up
of the Company. In the event of the liquidation, dissolution or winding-up of the Company or any other
distribution of its assets among its shareholders for the purpose of winding-up its affairs, whether voluntarily or
involuntarily, the holders of Multiple Voting Shares and the holders of Subordinate Voting Shares are entitled to
participate equally, share for share, subject always to the rights of the holders of any Preferred Shares, in the
remaining property and assets of the Company available for distribution to the holders of Shares, without
preference or distinction among or between the Subordinate Voting Shares and the Multiple Voting Shares.
Dividends
The holders of outstanding Shares are entitled to receive, subject always to the rights of the holders of any
Preferred Shares, dividends on a share for share basis out of assets legally available therefore at such times and in
such amounts and form as the board of directors of the Company (the “Board of Directors”) may from time to
time determine, without preference or distinction among or between the Subordinate Voting Shares and the
Multiple Voting Shares. In the event of a payment of a dividend in the form of Shares, holders of Subordinate
Voting Shares shall receive Subordinate Voting Shares and holders of Multiple Voting Shares shall receive
Multiple Voting Shares.
Voting Rights
Under the Company’s articles, the Subordinate Voting Shares carry one vote per share and Multiple
Voting Shares carry six votes per share. As of August 23, 2018, the Subordinate Voting Shares collectively
represented 35.2% of the Company’s total issued and outstanding Shares and 8.3% of the voting power attached
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to all of the Shares. The Multiple Voting Shares collectively represent 64.8% of the Company’s total issued and
outstanding Shares and 91.7% of the voting power attached to all of the Company’s issued and outstanding
Shares.
Conversion
The Subordinate Voting Shares are not convertible into any other class of shares. Each outstanding
Multiple Voting Share may at any time, at the option of the holder, be converted into one Subordinate Voting
Share. Upon the first date that any Multiple Voting Share shall be held other than by a Permitted Holder (as
defined below), such holder, without any further action, shall automatically be deemed to have exercised his, her
or its rights to convert all of the Multiple Voting Shares held by such holder into fully paid and non-assessable
Subordinate Voting Shares, on a share for share basis.
In addition, all Multiple Voting Shares, regardless of the holder thereof, will convert automatically into
Subordinate Voting Shares at such time as Permitted Holders that hold Multiple Voting Shares no longer hold
and own, collectively, directly or indirectly, more than 15% of the beneficial ownership interests in the aggregate
number of outstanding Multiple Voting Shares and Subordinate Voting Shares (it being understood that the
number of Multiple Voting Shares shall be added to the number of Subordinate Voting Shares for the purposes of
such calculation).
For the purposes of the foregoing:
“Affiliate” means, with respect to any specified Person (as defined below), any other Person which
directly or indirectly through one or more intermediaries controls, or is controlled by, or is under common
control with, such specified Person;
“Members of the Immediate Family” means with respect to any individual, each spouse (whether by
marriage or civil union) or common law partner (as defined in the Income Tax Act (Canada) (the “Tax Act”)) or
child or other descendants (whether by birth or adoption) of such individual, each spouse (whether by marriage
or civil union) or common law partner (as defined in the Tax Act) of any of the aforementioned Persons, each
trust created solely for the benefit of such individual and/or one or more of the aforementioned Persons, and each
legal representative of such individual or of any aforementioned Persons (including without limitation a tutor,
curator, mandatary due to incapacity, custodian, guardian or testamentary executor), acting in such capacity
under the authority of the law, an order from a competent tribunal, a will or a mandate in case of incapacity or
similar instrument. For the purposes of this definition, a Person shall be considered the spouse of an individual if
such Person is legally married to such individual, lives in a civil union with such individual or is the common law
partner (as defined in the Tax Act as amended from time to time) of such individual. A Person who was the
spouse of an individual within the meaning of this paragraph immediately before the death of such individual
shall continue to be considered a spouse of such individual after the death of such individual.
“Permitted Holders” means (i) Janine Bombardier, Claire Bombardier Beaudoin, Laurent Beaudoin,
Huguette Bombardier Fontaine, Jean-Louis Fontaine and J.R. André Bombardier, and the Members of the
Immediate Family of each such individual; (ii) any Person controlled, directly or indirectly, by one or more of the
Persons referred to in clause (i) above; (iii) Bain and any of its Affiliates and; (iv) CDPQ and any of its
Affiliates;
“Person” means any individual, partnership, corporation, company, association, trust, joint venture or
limited liability company; and
A Person is “controlled” by another Person or other Persons if: (i) in the case of a company or other body
corporate wherever or however incorporated: (A) securities entitled to vote in the election of directors carrying in
the aggregate at least 66 2⁄ 3% of the votes for the election of directors and representing in the aggregate at least
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66 2⁄ 3% of the participating (equity) securities are held, other than by way of security only, directly or indirectly,
by or solely for the benefit of the other Person or Persons; and (B) the votes carried in the aggregate by such
securities are entitled, if exercised, to elect a majority of the board of directors of such company or other body
corporate; or (ii) in the case of a Person that is not a company or other body corporate, at least 66 2⁄ 3% of the
participating (equity) and voting interests of such Person are held, directly or indirectly, by or solely for the
benefit of the other Person or Persons; and “controls”, “controlling” and “under common control with” shall be
interpreted accordingly.
Subscription Rights
In the event of any distribution or issuance, including by way of a share dividend (a “Distribution”) of
voting shares of the Company (other than Multiple Voting Shares, Subordinate Voting Shares issued upon the
conversion of Multiple Voting Shares or voting shares issued pursuant to the exercise of a right attached to any
security of the Company issued prior to the Distribution) (the “Voting Shares”) or of securities convertible or
exchangeable into Voting Shares or giving the right to acquire Voting Shares (other than options or other
securities issued under compensatory plans or other plans to purchase Voting Shares or any other securities in
favour of the management, directors, employees or consultants of the Company) (the “Convertible Securities”
and, together with the Voting Shares, the “Distributed Securities”), the Company shall issue to the holder(s) of
Multiple Voting Shares rights to subscribe for that number of Multiple Voting Shares, or, as the case may be, for
securities convertible or exchangeable into or giving the right to acquire, on the same terms and conditions,
including subscription or exercise price, as applicable, mutatis mutandis (except for the ultimate underlying
securities which shall be Multiple Voting Shares), as those stipulated in the Convertible Securities, that number
of Multiple Voting Shares, respectively, which carry, in the aggregate, a number of voting rights sufficient to
fully maintain the proportion of total voting rights (on a fully diluted basis) associated with the then outstanding
Multiple Voting Shares (the “Rights to Subscribe”).
The Rights to Subscribe shall be issued to the holder(s) of Multiple Voting Shares in a proportion equal to
their respective holdings of Multiple Voting Shares and shall be issued concurrently with the completion of the
Distribution of the applicable Distributed Securities. To the extent that any such Rights to Subscribe are
exercised, in whole or in part, the securities underlying such Rights to Subscribe (the “Subscription Securities”)
shall be issued and must be paid for concurrently with the completion of the Distribution and payment to the
Company of the issue price for the Distributed Securities, at the lowest price permitted by the applicable
securities and stock exchange regulations and subject (as to such price) to the prior consent of the exchanges but
at a price not lower than (i) if the Distributed Securities are Subordinate Voting Shares, the price at which
Subordinate Voting Shares are then being issued or distributed, (ii) if the Distributed Securities are Convertible
Securities, the price at which the applicable Convertible Securities are then being issued or distributed; and (iii) if
the Distributed Securities are Voting Shares other than Subordinate Voting Shares, the higher of (a) the weighted
average price of the transactions on the Subordinate Voting Shares on the TSX (or such other primary stock
exchange on which they are listed, as the case may be) for the 20 trading days preceding the Distribution of such
Voting Shares or of (b) the weighted average price of transactions on the Subordinate Voting Shares on the TSX
(or such other primary stock exchange on which they are listed, as the case may be), the trading day before the
Distribution of such Voting Shares.
The privileges attached to Subscription Securities which are securities convertible or exchangeable into or
giving the right to acquire Multiple Voting Shares shall only be exercisable if and whenever the same privileges
attached to the Convertible Securities are exercised and shall not result in the issuance of a number of Multiple
Voting Shares which increases the proportion (as in effect immediately prior to giving effect to the completion of
the Distribution) of total voting rights associated with the Multiple Voting Shares after giving effect to the
exercise by the holder(s) of the privileges attached to such Convertible Securities.
The right to receive Rights to Subscribe as described above, and the legal or beneficial ownership of the
Rights to Subscribe, may be assigned in whole or in part among Permitted Holders, provided that written notice
of any such assignment shall be sent promptly to the other holders of Multiple Voting Shares and the Company.
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Subordinate Voting Shares have no pre-emptive or subscription rights to purchase any securities of the
Company. An issuance of participating (equity) securities will not be rendered invalid due to a failure by the
Company to comply with the foregoing.
Subdivision or Consolidation
No subdivision or consolidation of the Subordinate Voting Shares or the Multiple Voting Shares may be
carried out unless, at the same time, the Multiple Voting Shares or the Subordinate Voting Shares, as the case
may be, are subdivided or consolidated in the same manner and on the same basis.
Certain Amendments
In addition to any other voting right or power to which the holders of Subordinate Voting Shares shall be
entitled by law or regulation or other provisions of the Articles of the Company from time to time in effect, but
subject to the provisions of Articles of the Company, holders of Subordinate Voting Shares shall be entitled to
vote separately as a class, in addition to any other vote of shareholders that may be required, in respect of any
alteration, repeal or amendment of the Articles of the Company that would adversely affect the powers,
preferences or rights of the holders of Subordinate Voting Shares, including an amendment to the terms of the
Articles of the Company that provide that any Multiple Voting Shares sold or transferred to a Person that is not a
Permitted Holder shall be automatically converted into Subordinate Voting Shares.
Certain Class Votes
Without limiting other rights at law of any holders of Multiple Voting Shares or Subordinate Voting
Shares to vote separately as a class or the terms of the following paragraph, neither the holders of the Multiple
Voting Shares nor the holders of the Subordinate Voting Shares shall be entitled to vote separately as a class
upon a proposal to amend the Articles of the Company in the case of an amendment of the kind referred to in
paragraph (a) of subsection 176(1) of the Canada Business Corporations Act and, as regards the creation of
additional classes of preferred shares that are non-voting, paragraph (e) of subsection 176(1) of the Canada
Business Corporations Act.
The holders of the Subordinate Voting Shares shall be entitled to vote separately as a class (but will not
have any dissent rights) in respect of any amalgamation, arrangement, business combination or sale, lease,
exchange or transfer of all or substantially all the property of the Company (as such expressions are interpreted
for the purposes of the Canada Business Corporations Act) in connection with which or following which any
holder of Multiple Voting Shares would, directly or indirectly, receive or be entitled to receive consideration,
money, property or securities of greater value per share or different in kind than the consideration or distribution
available to holders of Subordinate Voting Shares, unless the holders of Subordinate Voting Shares are otherwise
already entitled to vote separately as a class in respect of such transaction under any applicable law (including,
without limitation, securities laws in any jurisdiction, together with the rules, regulations, orders and notices
made thereunder and the local, uniform and national published instruments and policies adopted by the securities
regulatory authority in such jurisdiction, as applied and interpreted by such securities regulatory authority) or the
rules, notices, policies and procedures or any decision of any applicable stock exchange.
Issuance of Additional Multiple Voting Shares
Subject to the provisions of the Articles of the Company, the Company may not issue Multiple Voting
Shares without the approval of at least 66 2⁄ 3% of the votes cast at a meeting of the holders of Subordinate Voting
Shares duly held for that purpose. However, approval is not required in connection with a subdivision or
conversion on a pro rata basis as between the Subordinate Voting Shares and the Multiple Voting Shares or the
issuance of Multiple Voting Shares upon the exercise of the Rights to Subscribe.
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Take-Over Bid Protection
Under applicable Canadian law, an offer to purchase Multiple Voting Shares would not necessarily
require that an offer be made to purchase Subordinate Voting Shares. In accordance with the rules of the TSX
designed to ensure that, in the event of a take-over bid, the holders of Subordinate Voting Shares will be entitled
to participate on an equal footing with holders of Multiple Voting Shares, the Principal Shareholders, as the
owners of all the outstanding Multiple Voting Shares, entered into a coattail agreement dated May 29, 2013 with
the Company and Computershare Trust Company of Canada (the “Coattail Agreement”). The Coattail
Agreement contains provisions customary for dual class, TSX listed companies designed to prevent transactions
that otherwise would deprive the holders of Subordinate Voting Shares of rights under applicable provincial takeover bid legislation to which they would have been entitled if the Multiple Voting Shares had been Subordinate
Voting Shares.
The undertakings in the Coattail Agreement do not apply to prevent a sale by any Principal Shareholder
of Multiple Voting Shares if concurrently an offer is made to purchase Subordinate Voting Shares that:
a)

offers a price per Subordinate Voting Share at least as high as the highest price per share paid
pursuant to the take-over bid for the Multiple Voting Shares;

b)

provides that the percentage of outstanding Subordinate Voting Shares to be taken up (exclusive
of shares owned immediately prior to the offer by the offeror or persons acting jointly or in
concert with the offeror) is at least as high as the percentage of Multiple Voting Shares to be sold
(exclusive of Multiple Voting Shares owned immediately prior to the offer by the offeror and
persons acting jointly or in concert with the offeror);

c)

has no condition attached other than the right not to take up and pay for Subordinate Voting
Shares tendered if no shares are purchased pursuant to the offer for Multiple Voting Shares; and

d)

is in all other material respects identical to the offer for Multiple Voting Shares.

In addition, the Coattail Agreement does not prevent the transfer of Multiple Voting Shares by a Principal
Shareholder to a Permitted Holder, provided such transfer is not or would not have been subject to the
requirements to make a take-over bid (if the vendor or transferee were in Canada) or constitutes or would
constitute an exempt take-over bid (as defined in applicable securities legislation). The conversion of Multiple
Voting Shares into Subordinate Voting Shares, whether or not such Subordinate Voting Shares are subsequently
sold, would not constitute a disposition of Multiple Voting Shares for the purposes of the Coattail Agreement.
Under the Coattail Agreement, any disposition of Multiple Voting Shares (including a transfer to a
pledgee as security) by a holder of Multiple Voting Shares party to the agreement is conditional upon the
transferee or pledgee becoming a party to the Coattail Agreement, to the extent such transferred Multiple Voting
Shares are not automatically converted into Subordinate Voting Shares in accordance with the Articles of the
Company.
The Coattail Agreement contains provisions for authorizing action by the trustee to enforce the rights
under the Coattail Agreement on behalf of the holders of the Subordinate Voting Shares. The obligation of the
trustee to take such action is conditional on the Company or holders of the Subordinate Voting Shares providing
such funds and indemnity as the trustee may require. No holder of Subordinate Voting Shares will have the right,
other than through the trustee, to institute any action or proceeding or to exercise any other remedy to enforce
any rights arising under the Coattail Agreement unless the trustee fails to act on a request authorized by holders
of not less than 10% of the outstanding Subordinate Voting Shares and reasonable funds and indemnity have
been provided to the trustee. The Company agreed to pay the reasonable costs of any action that may be taken in
good faith by holders of Subordinate Voting Shares pursuant to the Coattail Agreement.
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The Coattail Agreement provides that it may not be amended, and no provision thereof may be waived,
unless, prior to giving effect to such amendment or waiver, the following have been obtained: (a) the consent of
the TSX and any other applicable securities regulatory authority in Canada and (b) the approval of at least
66 2⁄ 3% of the votes cast by holders of Subordinate Voting Shares excluding votes attached to Subordinate
Voting Shares held by the Principal Shareholders, their affiliates and any persons who have an agreement to
purchase Multiple Voting Shares on terms that would constitute a sale or disposition for purposes of the Coattail
Agreement other than as permitted thereby.
No provision of the Coattail Agreement limits the rights of any holders of Subordinate Voting Shares
under applicable law.
Preferred Shares
The Company is authorized to issue an unlimited number of Preferred Shares, issuable in series. Each
series of Preferred Shares shall consist of such number of shares and having such rights, privileges, restrictions
and conditions as may be determined by the Board of Directors prior to the issuance thereof. Holders of Preferred
Shares, except as otherwise provided in the terms specific to a series of Preferred Shares or as required by law,
will not be entitled to vote at meetings of holders of Shares. With respect to the payment of dividends and
distribution of assets in the event of liquidation, dissolution or winding-up of the Company, whether voluntary or
involuntary, the Preferred Shares are entitled to preference over the Shares and any other shares ranking junior to
the Preferred Shares from time to time and may also be given such other preferences over Shares and any other
shares ranking junior to the Preferred Shares as may be determined at the time of creation of such series.
Advance Notice Requirements for Director Nominations
The Company’s by-laws provide that shareholders seeking to nominate candidates for election as
directors must provide timely written notice to the Company’s secretary at its principal executive offices. To be
timely, a shareholder’s notice must be received (i) in the case of an annual meeting of shareholders, not less than
30 days nor more than 65 days prior to the date of the annual meeting; provided, however, that in the event that
the annual meeting of shareholders is to be held on a date that is less than 50 days after the date on which the first
public announcement of the date of the annual meeting was made, notice by the shareholder may be received not
later than the close of business on the 10th day following the date of such public announcement; and (ii) in the
case of a special meeting (which is not also an annual meeting) of shareholders called for the purpose of electing
directors, not later than the close of business on the 15th day following the day on which the first public
announcement of the date of the special meeting was made. The Company’s by-laws also prescribe the proper
written form for a shareholder’s notice. The Board of Directors may, in its sole discretion, waive any requirement
under these provisions. These provisions shall be automatically repealed and cease to have effect upon the
termination of the nomination rights agreement dated May 29, 2013 entered into between the Company and the
Principal Shareholders.
DESCRIPTION OF DEBT SECURITIES
As of the date of this Prospectus, the Company has no Debt Securities outstanding. The Company may
issue Debt Securities, separately or together, with Subordinate Voting Shares, Preferred Shares, Warrants,
Subscription Receipts or Units or any combination thereof, as the case may be. The Debt Securities will be issued
in one or more series under an indenture (the “Indenture”) to be entered into between the Company and one or
more trustees that will be named in a Prospectus Supplement for a series of Debt Securities. The description of
certain provisions of the Indenture in this section do not purport to be complete and are subject to, and are
qualified in their entirety by reference to, the provisions of the Indenture. Terms used in this summary that are
not otherwise defined herein have the meaning ascribed to them in the Indenture. Prospective purchasers should
refer to the Prospectus Supplement and the Indenture relating to the specific Debt Securities being offered for the
complete terms of the Debt Securities. A copy of any Indenture relating to an offering of Debt Securities will be
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filed by the Company with the applicable securities regulatory authorities in Canada after the Company has
entered into it and will be available electronically at www.sedar.com. The particular terms relating to Debt
Securities offered by a Prospectus Supplement will be described in the related Prospectus Supplement, which
description may include, but may not be limited to, any of the following, if applicable:

•

the specific designation of the Debt Securities;

•

the price or prices at which the Debt Securities will be issued;

•

any limit on the aggregate principal amount of the Debt Securities;

•

the date or dates, if any, on which the Debt Securities will mature and the portion (if less than all
of the principal amount) of the Debt Securities to be payable upon declaration of acceleration of
maturity;

•

the rate or rates (whether fixed or variable) at which the Debt Securities will bear interest, if any,
the date or dates from which any such interest will accrue and on which any such interest will be
payable and the record dates for any interest payable on the Debt Securities that are in registered
form;

•

the terms and conditions under which we may be obligated to redeem, repay or purchase the Debt
Securities pursuant to any sinking fund or analogous provisions or otherwise;

•

the terms and conditions upon which we may redeem the Debt Securities, in whole or in part, at
our option;

•

the covenants and events of default applicable to the Debt Securities;

•

the terms and conditions for any conversion or exchange of the Debt Securities for any other
securities;

•

whether the Debt Securities will be issuable in registered form or bearer form or both, and, if
issuable in bearer form, the restrictions as to the offer, sale and delivery of the Debt Securities
which are in bearer form and as to exchanges between registered form and bearer form;

•

whether the Debt Securities will be issuable in the form of registered global securities (“Global
Securities”), and, if so, the identity of the depositary for such registered Global Securities;

•

the authorized denominations in which registered Debt Securities and bearer Debt Securities will
be issuable;

•

each office or agency where payments on the Debt Securities will be made and each office or
agency where the Debt Securities may be presented for registration of transfer or exchange;

•

the currency in which the Debt Securities are denominated or the currency in which we will make
payments on the Debt Securities;

•

any index, formula or other method used to determine the amount of payments of principal of (and
premium, if any) or interest, if any, on the Debt Securities; and

•

any other terms of the Debt Securities which apply solely to the Debt Securities.
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Each series of Debt Securities may be issued at various times with different maturity dates, may bear
interest at different rates and may otherwise vary.
The terms on which a series of Debt Securities may be convertible into or exchangeable for Subordinate
Voting Shares or other securities of the Company will be described in the applicable Prospectus Supplement.
These terms may include provisions as to whether conversion or exchange is mandatory, at the option of the
holder or at the option of the Company, and may include provisions pursuant to which the number of Subordinate
Voting Shares or other securities to be received by the holders of such series of Debt Securities would be subject
to adjustment.
To the extent any Debt Securities are convertible into Subordinate Voting Shares or other securities of the
Company, prior to such conversion the holders of such Debt Securities will not have any of the rights of holders
of the securities into which the Debt Securities are convertible, including the right to receive payments of
dividends or the right to vote such underlying securities.
DESCRIPTION OF WARRANTS
As of the date of this Prospectus, the Company has no Warrants outstanding. The Company may issue
Warrants, separately or together, with Subordinate Voting Shares, Preferred Shares, Debt Securities, Subscription
Receipts or Units or any combination thereof, as the case may be. The Warrants would be issued under a separate
Warrant agreement or indenture. The specific terms and provisions that will apply to any Warrants that may be
offered by the Company pursuant to this Prospectus will be set forth in the applicable Prospectus Supplement.
This description will include, where applicable:

•

the number of Warrants offered;

•

the price or prices, if any, at which the Warrants will be issued;

•

the currency at which the Warrants will be offered and in which the exercise price under the
Warrants may be payable;

•

upon exercise of the Warrant, the events or conditions under which the amount of Securities may
be subject to adjustment;

•

the date on which the right to exercise such Warrants shall commence and the date on which such
right shall expire;

•

if applicable, the identity of the Warrant agent;

•

whether the Warrants will be listed on any securities exchange;

•

whether the Warrants will be issued with any other Securities and, if so, the amount and terms of
these Securities;

•

any minimum or maximum subscription amount;

•

whether the Warrants are to be issued in registered form, “book-entry only” form, non-certificated
inventory system form, bearer form or in the form of temporary or permanent global securities and
the basis of exchange, transfer and ownership thereof;

•

any material risk factors relating to such Warrants and the Securities to be issued upon exercise of
the Warrants;
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•

any other rights, privileges, restrictions and conditions attaching to the Warrants and the Securities
to be issued upon exercise of the Warrants; and

•

any other material terms or conditions of the Warrants and the Securities to be issued upon
exercise of the Warrants.

The terms and provisions of any Warrants offered under a Prospectus Supplement may differ from the
terms described above, and may not be subject to or contain any or all of the terms described above.
Prior to the exercise of any Warrants, holders of such Warrants will not have any of the rights of holders
of the securities purchasable upon such exercise, including the right to receive payments of dividends or the right
to vote such underlying securities.
DESCRIPTION OF SUBSCRIPTION RECEIPTS
As of the date of this Prospectus, the Company has no Subscription Receipts outstanding. The Company
may issue Subscription Receipts, separately or together, with Subordinate Voting Shares, Preferred Shares, Debt
Securities, Warrants, or Units or any combination thereof, as the case may be. The Subscription Receipts would
be issued under an agreement or indenture. The specific terms and provisions that will apply to any Subscription
Receipts that may be offered by the Company pursuant to this Prospectus will be set forth in the applicable
Prospectus Supplement. This description will include, where applicable:

•

the number of Subscription Receipts offered;

•

the price or prices, if any, at which the Subscription Receipts will be issued;

•

the manner of determining the offering price(s);

•

the currency at which the Subscription Receipts will be offered and whether the price is payable in
installments;

•

the Securities into which the Subscription Receipts may be exchanged;

•

conditions to the exchange of Subscription Receipts into other Securities and the consequences of
such conditions not being satisfied;

•

the number of Securities that may be issued upon the exchange of each Subscription Receipt and
the price per Security or the aggregate principal amount, denominations and terms of the series of
Debt Securities that may be issued upon exchange of the Subscription Receipts, and the events or
conditions under which the amount of Securities may be subject to adjustment;

•

the dates or periods during which the Subscription Receipts may be exchanged;

•

the circumstances, if any, which will cause the Subscription Receipts to be deemed to be
automatically exchanged;

•

provisions applicable to any escrow of the gross or net proceeds from the sale of the Subscription
Receipts plus any interest or income earned thereon, and for the release of such proceeds from
such escrow;

•

if applicable, the identity of the Subscription Receipt agent;

•

whether the Subscription Receipts will be listed on any securities exchange;
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•

whether the Subscription Receipts will be issued with any other Securities and, if so, the amount
and terms of these Securities;

•

any minimum or maximum subscription amount;

•

whether the Subscription Receipts are to be issued in registered form, “book-entry only” form,
non-certificated inventory system form, bearer form or in the form of temporary or permanent
global securities and the basis of exchange, transfer and ownership thereof;

•

any material risk factors relating to such Subscription Receipts and the Securities to be issued
upon exchange of the Subscription Receipts;

•

any other rights, privileges, restrictions and conditions attaching to the Subscription Receipts and
the Securities to be issued upon exchange of the Subscription Receipts; and

•

any other material terms or conditions of the Subscription Receipts and the Securities to be issued
upon exchange of the Subscription Receipts.

The terms and provisions of any Subscription Receipts offered under a Prospectus Supplement may differ
from the terms described above, and may not be subject to or contain any or all of the terms described above.
Prior to the exchange of any Subscription Receipts, holders of such Subscription Receipts will not have
any of the rights of holders of the securities for which the Subscription Receipts may be exchanged, including the
right to receive payments of dividends or the right to vote such underlying securities.
DESCRIPTION OF UNITS
As of the date of this Prospectus, the Company has no Units outstanding. The Company may issue Units,
separately or together, with Subordinate Voting Shares, Preferred Shares, Debt Securities, Warrants, or
Subscription Receipts or any combination thereof, as the case may be. Each Unit would be issued so that the
holder of the Unit is also the holder of each Security comprising the Unit. Thus, the holder of a Unit will have the
rights and obligations of a holder of each applicable Security. The specific terms and provisions that will apply to
any Units that may be offered by us pursuant to this Prospectus will be set forth in the applicable Prospectus
Supplement. This description will include, where applicable:

•

the number of Units offered;

•

the price or prices, if any, at which the Units will be issued;

•

the manner of determining the offering price(s);

•

the currency at which the Units will be offered;

•

the Securities comprising the Units;

•

whether the Units will be issued with any other Securities and, if so, the amount and terms of
these Securities;

•

any minimum or maximum subscription amount;

•

whether the Units and the Securities comprising the Units are to be issued in registered form,
“book-entry only” form, non-certificated inventory system form, bearer form or in the form of
temporary or permanent global securities and the basis of exchange, transfer and ownership
thereof;
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•

any material risk factors relating to such Units or the Securities comprising the Units;

•

any other rights, privileges, restrictions and conditions attaching to the Units or the Securities
comprising the Units; and

•

any other material terms or conditions of the Units or the Securities comprising the Units,
including whether and under what circumstances the Securities comprising the Units may be held
or transferred separately.

The terms and provisions of any Units offered under a Prospectus Supplement may differ from the terms
described above, and may not be subject to or contain any or all of the terms described above.
CONSOLIDATED CAPITALIZATION
The applicable Prospectus Supplement will describe any material change, and the effect of such material
change, on the share and loan capitalization of the Company that will result from the issuance of Securities
pursuant to such Prospectus Supplement.
There have been no material changes to the Company’s share and loan capitalization since July 31, 2018,
the date of the most recently filed unaudited condensed consolidated interim financial statements of the
Company.
EARNINGS COVERAGE RATIOS
The applicable Prospectus Supplement will provide, as required, the earnings coverage ratios with respect
to the issuance of Securities pursuant to such Prospectus Supplement.
PRIOR SALES
Prior sales of the Company’s Securities will be provided, as required, in a Prospectus Supplement with
respect to the issuance of Securities pursuant to such Prospectus Supplement.
TRADING PRICE AND VOLUME
Trading price and volume of the Subordinate Voting Shares will be provided, as required, in each
Prospectus Supplement to this Prospectus.
USE OF PROCEEDS
The net proceeds to the Company from any offering of Securities and the proposed use of those proceeds
will be set forth in the applicable Prospectus Supplement relating to that offering of Securities. The Company
will not receive any proceeds from any sale of any Securities by selling securityholders.
PLAN OF DISTRIBUTION
The Company may offer and sell Securities directly to one or more purchasers, through agents, or through
underwriters or dealers designated by the Company from time to time. The Company may distribute the
Securities from time to time in one or more transactions at fixed prices (which may be changed from time to
time), at market prices prevailing at the times of sale, at varying prices determined at the time of sale, at prices
related to prevailing market prices or at negotiated prices. A description of such pricing will be disclosed in the
applicable Prospectus Supplement. The Company may offer Securities in the same offering, or it may offer
Securities in separate offerings.
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This Prospectus may also, from time to time, relate to the offering of the Company’s Securities by certain
selling securityholders. The selling securityholders may sell all or a portion of the Company’s Securities
beneficially owned by them and offered thereby from time to time directly or through one or more underwriters,
broker-dealers or agents. The Company’s Securities may be sold by the selling securityholders in one or more
transactions at fixed prices (which may be changed from time to time), at market prices prevailing at the time of
the sale, at varying prices determined at the time of sale, at prices related to prevailing market prices or at
negotiated prices.
A Prospectus Supplement will describe the terms of each specific offering of Securities, including: (i) the
terms of the Securities to which the Prospectus Supplement relates, including the type of Security being offered;
(ii) the name or names of any agents, underwriters or dealers involved in such offering of Securities; (iii) the
name or names of any selling securityholders; (iv) the purchase price of the Securities offered thereby and the
proceeds to, and the portion of expenses borne by, the Company from the sale of such Securities; (v) any agents’
commission, underwriting discounts and other items constituting compensation payable to agents, underwriters
or dealers; and (vi) any discounts or concessions allowed or re-allowed or paid to agents, underwriters or dealers.
If underwriters are used in an offering, the Securities offered thereby will be acquired by the underwriters
for their own account and may be resold from time to time in one or more transactions, including negotiated
transactions, at a fixed public offering price or at varying prices determined at the time of sale. Securities may be
either offered to the public through underwriting syndicates represented by managing underwriters or by
underwriters without a syndicate. Only underwriters named in the Prospectus Supplement are deemed to be
underwriters in connection with the Securities offered thereby. The obligations of the underwriters to purchase
Securities will be subject to the conditions precedent agreed upon by the parties and the underwriters will be
obligated to purchase all Securities under that offering if any are purchased. Any public offering price and any
discounts or concessions allowed or re-allowed or paid to agents, underwriters or dealers may be changed from
time to time.
The Securities may also be sold: (i) directly by the Company or the selling securityholders at such prices
and upon such terms as agreed to; or (ii) through agents designated by the Company or the selling securityholders
from time to time. Any agent involved in the offering and sale of the Securities in respect of which this
Prospectus is delivered will be named, and any commissions payable by the Company and/or selling
securityholder to such agent will be set forth, in the Prospectus Supplement. Unless otherwise indicated in the
Prospectus Supplement, any agent is acting on a “best efforts” basis for the period of its appointment.
The Company and/or the selling securityholders may agree to pay the underwriters a commission for
various services relating to the issue and sale of any Securities offered under any Prospectus Supplement. Agents,
underwriters or dealers who participate in the distribution of the Securities may be entitled under agreements to
be entered into with the Company and/or the selling securityholders to indemnification by the Company and/or
the selling securityholders against certain liabilities, including liabilities under securities legislation, or to
contribution with respect to payments which such underwriters, dealers or agents may be required to make in
respect thereof.
Each class or series of Preferred Shares, Debt Securities, Subscription Receipts, Warrants and Units will
be a new issue of Securities with no established trading market. Unless otherwise specified in the applicable
Prospectus Supplement, the Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units
will not be listed on any securities or stock exchange. Unless otherwise specified in the applicable
Prospectus Supplement, there is no market through which the Preferred Shares, Debt Securities,
Warrants, Subscription Receipts or Units may be sold and purchasers may not be able to resell Preferred
Shares, Debt Securities, Warrants, Subscription Receipts or Units purchased under this Prospectus or any
Prospectus Supplement. This may affect the pricing of the Preferred Shares, Debt Securities, Warrants,
Subscription Receipts or Units in the secondary market, the transparency and availability of trading
prices, the liquidity of the securities, and the extent of issuer regulation. Subject to applicable laws, certain
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dealers may make a market in the Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units, as
applicable, but will not be obligated to do so and may discontinue any market making at any time without notice.
No assurance can be given that any dealer will make a market in the Preferred Shares, Debt Securities, Warrants,
Subscription Receipts or Units or as to the liquidity of the trading market, if any, for the Preferred Shares, Debt
Securities, Warrants, Subscription Receipts or Units.
In connection with any offering of Securities, unless otherwise specified in a Prospectus Supplement,
underwriters or agents may over-allot or effect transactions which stabilize, maintain or otherwise affect the
market price of Securities offered at levels other than those which might otherwise prevail on the open market.
Such transactions may be commenced, interrupted or discontinued at any time.
RISK FACTORS
Before making an investment decision, prospective purchasers of Securities should carefully consider the
information described in this Prospectus and the documents incorporated by reference herein, including any
applicable Prospectus Supplement. Additional risk factors relating to a specific offering of Securities may be
described in the applicable Prospectus Supplement. Some of the risk factors described herein and in the
documents incorporated by reference herein, including the applicable Prospectus Supplement, are interrelated
and, consequently, investors should treat such risk factors as a whole. If any event arising from these risks
occurs, the Company’s business, prospects, financial condition, results of operations and cash flows, and the
prospective investor’s investment in the Securities could be materially adversely affected. Additional risks and
uncertainties of which the Company currently is unaware or that are unknown or that it currently deems to be
immaterial could have a material adverse effect on its business, financial condition and results of operation. The
Company cannot assure that it will successfully address any or all of these risks.
TAX CONSIDERATIONS
The applicable Prospectus Supplement may describe certain Canadian federal income tax to an investor
acquiring any Securities offered thereunder. Prospective investors should consult their own tax advisors prior to
deciding to purchase any of the Securities.
LEGAL MATTERS
Unless otherwise specified in the Prospectus Supplement relating to the Securities, certain legal matters
will be passed upon on the Company’s behalf by Stikeman Elliott LLP.
INDEPENDENT AUDITOR, TRANSFER AGENT AND REGISTRAR
The independent auditor of the Company is Deloitte LLP, at its office at La Tour Deloitte, 1190 Avenue
des Canadiens-de-Montréal, Suite 500, Montreal, Québec, H3B 0M7. Deloitte LLP is independent with respect to
the Company within the meaning of the Code of Ethics of the Ordre des comptables professionnels agréés du
Québec.
The transfer agent and registrar for the Subordinate Voting Shares is Computershare Investor Services
Inc. at its principal office in Montreal.
PURCHASERS’ STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION
Securities legislation in certain of the provinces and territories of Canada provides purchasers with the
right to withdraw from an agreement to purchase securities. This right may only be exercised within two business
days after receipt or deemed receipt of a prospectus or a prospectus supplement relating to the Securities
purchased by a purchaser and any amendments thereto. In several of the provinces and territories of Canada,
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securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions
of the price or damages if the prospectus or a prospectus supplement relating to the Securities purchased by a
purchaser and any amendments thereto contain a misrepresentation or is not delivered to the purchaser, provided
that the remedies for rescission, revisions of the price or damages are exercised by the purchaser within the time
limits prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer
to any applicable provisions of the securities legislation of the purchaser’s province or territory for the particulars
of these rights or consult with a legal advisor.
In addition, original purchasers of convertible, exchangeable or exercisable Securities (unless the
Securities are reasonably regarded by the Company as incidental to the applicable offering as a whole) will have
a contractual right of rescission against the Company in respect of the conversion, exchange or exercise of the
convertible, exchangeable or exercisable Security. The contractual right of rescission will be further described in
any applicable Prospectus Supplement, but will, in general, entitle such original purchasers to receive the amount
paid for the applicable convertible, exchangeable or exercisable Security (and any additional amount paid upon
conversion, exchange or exercise) upon surrender of the underlying securities acquired thereby, in the event that
this Prospectus (as supplemented or amended) contains a misrepresentation, provided that: (i) the conversion,
exchange or exercise takes place within 180 days of the date of the purchase of the convertible, exchangeable or
exercisable Security under this Prospectus; and (ii) the right of rescission is exercised within 180 days of the date
of the purchase of the convertible, exchangeable or exercisable security under this Prospectus.
In an offering of convertible, exchangeable or exercisable Preferred Shares, Subscription Receipts,
Warrants or convertible, exchangeable or exercisable Debt Securities (or Units comprised partly thereof),
investors are cautioned that the statutory right of action for damages for a misrepresentation contained in the
prospectus is limited, in certain provincial and territorial securities legislation, to the price at which convertible,
exchangeable or exercisable Preferred Shares, Subscription Receipts, Warrants or convertible, exchangeable or
exercisable Debt Securities (or Units comprised partly thereof) are offered to the public under the prospectus.
This means that, under the securities legislation of certain provinces and territories, if the purchaser pays
additional amounts upon the conversion, exchange or exercise of the Security, those amounts may not be
recoverable under the statutory right of action for damages that applies in those provinces or territories. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or
territory for the particulars of this right of action for damages or consult with a legal advisor.
ENFORCEMENT OF JUDGMENTS AGAINST FOREIGN PERSONS
Certain of the Company’s directors, namely Joshua Bekenstein, William H. Cary, Nicholas (Laki)
Nomicos, Edward Philip, Joseph Robbins and Barbara Samardzich, reside outside of Canada. Each of the
foregoing directors has appointed BRP Inc. as agent for service of process at the following address: 726 SaintJoseph Street, Valcourt, Québec, J0E 2L0.
Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada
against any person that resides outside of Canada, even if such person has appointed an agent for service of
process.
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CERTIFICATE OF BRP INC.
Dated: September 4, 2018
This short form prospectus, together with the documents incorporated by reference, constitutes full, true
and plain disclosure of all material facts relating to the securities offered by this prospectus as required by the
securities legislation of each of the provinces and territories of Canada.

(Signed) JOSÉ BOISJOLI
President and Chief Executive Officer

(Signed) SÉBASTIEN MARTEL
Chief Financial Officer

On behalf of the Board of Directors

(Signed) LAURENT BEAUDOIN
Director

(Signed) JOSHUA BEKENSTEIN
Director
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