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Quantum Advisory Inc. is an independent full service firm that provides valuation, transaction and financing advisory services. The

firm provides advisory services for acquisitions, divestitures, mergers, management buy-outs, transactions between shareholders,

employee ownership plans, succession plans, capital market transactions, reorganizations and estate plans, as well as for

litigation/matrimonial resolution, accounting and taxation purposes. Quantum Advisory Northern Alberta Market Update

summarizes publicly disclosed transactions and financings within northern Alberta. Back issues of Quantum Advisory Northern

Alberta Market Update can be found in the firm’s Web site at http://www.quantumadvisory.ca

AutoCanada

On February 23, 2016, AutoCanada Inc. (“AutoCanada”)
announced an agreement to sell the operating assets of its
Newmarket Infiniti Nissan dealership located in
Newmarket, Ontario. Net proceeds will be used to reduce
AutoCanada’s revolving credit facility by approximately
$11,500,000.

On October 4, 2016, AutoCanada announced an agreement
to acquire all the outstanding shares of Wellington Motors
Limited, an auto dealership located in Guelph, Ontario. The
auto dealership operates from a 40,793 square foot facility
with 12 showrooms and 16 service bays.

On November 28, 2016, AutoCanada announced an
agreement to acquire all the operating assets of Guelph
Hyundai, an auto dealership located in Guelph, Ontario.

AutoCanada is one of Canada’s largest multi-location
automobile dealership groups, operating 62 franchised
dealerships in eight provinces and has approximately 3,750
employees. AutoCanada sells Chrysler, Dodge, Jeep, Ram,
Fiat, Chevrolet, GMC, Buick, Cadillac, Infiniti, Nissan,
Hyundai, Subaru, Mitsubishi, Audi, Volkswagen, Kia,
BMW and MINI branded vehicles. In 2015, AutoCanada
sold approximately 62,800 vehicles and processed 848,000
service and collision repair orders in its 912 service bays.

Apex Casino

On June 30, 2016, St. Albert based Apex Casino sold its
operations to Century Casino, a company based in Colorado
Springs, Colorado. The purchase price was approximately
$15.9 million for the operations plus $10 million for the real
estate. Century Casinos also owns another casino in
Edmonton located on Fort Road.

Apex Casino, which opened in 1994 and undertook a major
renovation in 2010, features 382 slot machines, 11 live table
games, a restaurant, a bar, a lounge with live entertainment
and a banquet centre.

Bri-Chem

On August 17, 2016, Bri-Chem Corp. (“Bri-Chem”)
announced an agreement to renew a credit facility from a
syndicate of lenders for $20 million.

Bri-Chem is an independent wholesale supplier of drilling
fluids for the oil and gas industry. Bri-Chem distributes,
blends and packages a full range of drilling fluid products,
cementing, acidizing and stimulation additives from 34
warehouses located throughout Canada and the United
States. The drilling fluids are an integral part of the drilling
process, serving a number of functions, including
controlling subsurface pressures, lubricating the drill bit,
stabilizing the wellbore, and carrying the cuttings to the
surface, among other functions.
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Canadian Western Bank

On March 1, 2016, Canadian Western Bank (“CWB”)
completed its acquisition of Maxium Group (“Maxium”).
The purchase price is payable over 3 years with the
maximum consideration being $120 million. The purchase
price will be funded with $30 million in common shares of
CWB, $19.5 million in cash and up to $70.5 million in
contingent consideration. Founded in 1993, Maxium is a
financing company that has provided loans, equipment
leases and structured financing solutions to more than
35,000 clients.

On March 10, 2016, CWB announced that will issue
5,600,000 preferred shares at a price of $25 per share
representing gross proceeds of $140 million. Annual fixed
non-cumulative dividends over the first 5 years (reset
thereafter) of $1.5625 per share or 6.25% per annum.

On March 31, 2016, CWB announced that it had closed its
public offering of non-cumulative 5 year rate reset First
Preferred Shares Series 7. CWB issued 5,600,000 preferred
shares at $25 per share representing proceeds of $140
million.

On June 17, 2016, CWB announced the issuance of
common shares on a bought deal basis. CWB anticipated
issuing 6,125,000 common shares at $24.50 per share
representing proceeds of $150 million.

OnJuly 1, 2016, CWB announced completion of the
acquisition of a loan portfolio and related business assets of
GE Capital. The purchase price was approximately $345
million.

OnJuly 7, 2016, CWB announced that it had closed a public
offering by issuing 6,125,000 common shares at a price of
$24.50 per common share representing gross proceeds of
$150 million.

CWB offers a full range of business and personal banking
services across the four western provinces and is the largest
publicly traded Canadian bank headquartered in Western
Canada. CWB, along with its operating affiliates, National
Leasing, Canadian Western Trust, Canadian Direct
Insurance, Valiant Trust, Adroit Investment Management,
McLean & Partners, and Canadian Western Financial offer
a diversified range of financial services.

Capital Power

On September 13, 2016, Capital Power Corporation
(“Capital Power”) announced the closing of a $160 million

10-year unsecured senior note with Prudential Capital
Group. The notes maturing in September 2026 provide an
interest rate of 3.85%.

On September 22, 2016, Capital Power announced a bought
deal public offering of 8,000,000 preferred shares at a price
of $25 per preferred share representing gross proceeds of
$200 million.

On October 4, 2016, Capital Power announced that it had
closed its bought deal public offering of 8,000,000 preferred
shares for gross proceeds of $200 million.

Capital Power is a growth oriented North American power
producer headquartered in Edmonton, Alberta. The
company develops, acquires, operates and optimizes power
generation from a variety of energy sources. Capital Power
owns more than 3,200 megawatts of power generation
capacity at 18 facilities across North America and owns 371
megawatts of capacity through a power purchase agreement.
An additional 620 megawatts of owned generation capacity
is under construction in Alberta and Ontario.

Dalmac

On February 2, 2016, Dalmac Energy Inc. (“Dalmac”)
announced that John Babic, President and CEO, acquired an
additional 110,000 Dalmac common shares at a price of
$0.085 per share. Mr. Babic’s ownership interest increased
t0 6,819,667 common shares representing 29.27% of the
issued and outstanding common shares of Dalmac
subsequent to the issuance.

On March 31, 2016, Dalmac announced its intent to issue a
private placement of up to 5,000,000 common shares at a
price of $0.10 per share representing proceeds of $500,000.
The private placement is subject to the approval of the TSX
Venture Exchange.

On May 3, 2016, Dalmac closed a private placement issuing
5,000,000 common shares at $0.10 per share representing
proceeds of $500,000.

On May 3, 2016, Dalmac announced that John Babic,
President and CEO, purchased 2.5 million common shares
at $0.10 per share representing proceeds of $250,000. John
Babic holds a 35.43% ownership interest (on a fully diluted
basis) of the issued and outstanding common shares of
Dalmac pursuant to the issuance.

On August 30, 2016, Dalmac announced a financing
agreement with BDC Capital Inc. (“BDC”) for $1.5 million
requiring repayment by August 31, 2021 (5 years). A
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condition of the financing required Dalmac to sell 50% of
certain motor vehicle equipment assets valued at $250,000.

Dalmac is an oilfield services company providing hot oiling,
frac heating, well acidizing and fluid transfers services for
over 60 years in Alberta with headquarters located in
Edmonton, Alberta.

Enterprise

On June 13, 2016, Enterprise Group Inc. (“Enterprise”™)
announced the sale of the operating assets of TC Backhoe &
Directional Drilling, its utility construction business unit,
for proceeds of $16.9 million.

On July 7, 2016, Enterprise announced the closing of the
sale of TC Backhoe & Directional Drilling Ltd. to TC
Infrastructure Services Ltd. for gross proceeds
approximating $20.3 million.

Enterprise is a consolidator of construction service
companies operating in the energy, utility and transportation
infrastructure industries. Enterprise focuses primarily on
construction services and specialized equipment rental.
Enterprise is headquartered in St. Albert with Alberta
offices located in Slave Lake, Innisfail, Morinville and
Sherwood Park and one office located in St. John, British
Columbia.

Entrec

On May 6, 2016, Entrec Corporation (“Entrec’’) announced
a proposal to amend the terms of its 7.00% convertible
unsecured subordinated debentures due October 31, 2017.
The terms of the proposal will allow Entrec to extend the
maturity of the debenture to enable it to capitalize on growth
opportunities.

On June 10, 2016, Entrec announced that the holders of its
7% convertible unsecured subordinated debentures due
October 31, 2017 had approved the amendments proposed
by Entrec. The amendments included increasing the interest
rate, decreasing the conversion price and extending the
maturity date.

On May 11, 2016, Entrec acquired the operating assets of
HighMark Crane Ltd. (“HighMark Crane”) which provides
crane rental and operator services and industrial equipment
transportation services. The purchase price of $5.5 million
was comprised of 1,605,286 Entrec common shares at $1.22
per share (trading price was $.30 per share) representing $2
million plus $3.5 million in cash.

Headquartered in Spruce Grove, Alberta, Entrec specializes
in the lifting, transportation, loading, off-loading and setting
of overweight and oversized cargo for the oil and gas,
construction, petrochemical, mining and power generation
industries.

High Arctic

On September 1, 2016, High Arctic Energy Services Inc.
(“High Arctic”) announced completion of its acquisition of
the Production Services Division of Tervita Corporation for
a purchase price approximating $42.8 million.

High Arctic provides drilling and specialized well
completion services, snubbing services, nitrogen supplies,
and equipment rentals to the oil and gas industry in western
Alberta and Papua New Guinea.

Liquor Stores

On January 5, 2016, Liquor Stores N.A. Ltd. (“Liquor
Stores”) announced the closing of a previous announced
acquisition of Birchfield Ventures LLC (“Birchfield”) on
November 19, 2015. Liquor Stores acquired a 51%
ownership interest in Birchfield located in New Jersey. The
purchase price for the 51% ownership interest was $15
million and Liquor Stores has the right to acquire the
remaining 49% ownership interest at similar terms.

On August 31, 2016, Liguor Stores announced an agreement
to amend an existing credit facility with a syndicate of
lenders. The terms extend the maturity from September 30,
2017 to September 30, 2019 and increased the credit limit
from $175 million to $180 million.

On September 29, 2016, Liquor Stores announced the
closing of a 4.70% convertible unsecured subordinated
debenture offering representing proceeds of $67.6 million.
The debentures mature January 31, 2022. The underwriters
have the option for an additional 15% of the debenture
offering to cover any over-allotments.

On November 15, 2016, Liquor Stores announced that
PointNorth Capital Inc. had increased its ownership interest
in the common shares of Liquor Stores to greater than 10
percent.

On November 24, 2016, Liquor Stores announced that it had
received the approval of the Saskatchewan Liquor and
Gaming Authority to operate a liquor store in Saskatoon,
Saskatchewan.
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Liquor Stores operates 253 retail liquor stores in Alberta,
British Columbia, Alaska, and Kentucky.

North American Energy Partners

On March 23, 2016, North American Energy Partners
(“NAEP”) announced it plans to partially redeem
$9,927,000 of its 9.125% Series 1 Senior Unsecured
Debentures on April 27, 2016. The debenture outstanding
will decrease from $19,927,000 to $10,000,000 subsequent
to the partial redemption.

On August 26, 2016, NAEP announced that it had redeemed
its 9.125% Series 1 Senior Unsecured Debentures due 2017
with a principle amount of $10 million. The redemption date
was September 26, 2016.

NAEP is one of the largest providers of heavy construction
and mining services in Canada. For more than 50 years,
NAEP has provided services to large oil, natural gas and
resource companies, with a principal focus on the Canadian
oil sands. NAEP maintains one of the largest independently
owned equipment fleets in the region.

Parkland

On March 8, 2016, Parkland Fuel Corporation (“Parkland”)
announced an agreement to acquire the real estate assets at
17 Esso-branded retail sites in Saskatchewan and Manitoba.
Included in the transaction are the franchise agreements for
approximately 80 “On the Run” convenience stores
franchises and related trademarks in Canada.

On March 10, 2016, Parkland announced the acquisition of
Propane Nord-Ouest (“PNO”), a family owned business
operating in Quebec.

On March 30, 2016, Parkland announced that it had filed a
$500 million Preliminary Prospectus.

On April 20, 2016, Parkland announced an agreement to
purchase the operating assets of 101025267 Saskatchewan
Ltd. operated by Girard Bulk Service Ltd.

One June 3, 2016, Parkland announced that it had entered
into an Equity Distribution Agreement with Canaccord
Genuity Corp. Parkland Fuel may sell its common shares for
proceeds up to $110 million until May 11, 2018.

On August 22, 2016, Parkland along with Alimentation
Couche-Tard Inc. announced that they would acquire the
majority of CST Brands Inc. for approximately $965
million.

On September 7, 2016, Parkland announced that it had
issued 9,430,000 common shares at a price of $24.50 per
common shares representing gross proceeds of $231
million.

On September 16, 2016, Parkland announced closing of a
private placement of $300 million senior unsecured notes at
an interest rate of 5.75% maturing on September 16, 2024 (8
years).

On October 27, 2016, Parkland announced an agreement to
purchase the operating assets of PNE Corporation (“PNE”)
for $17 million. PNE is a national provider of propane
cylinder exchange services.

On October 27, 2016, Parkland announced an agreement to
purchase three service stations in Wyoming from 7-Eleven.

Parkland Fuel is Canada’s largest independent distributor
and marketer of fuel products, managing a nationwide
network of sales channels. Parkland delivers gasoline, diesel
fuel, propane, lubricants, heating oil and other products to
businesses, consumers and wholesale customers through
community based operators.

Rifco

On February 18, 2016, Rifco National Auto Finance (‘“Rifco
NAF”), a subsidiary of Rifco Inc (“Rifco”), announced a 3
year credit extension with Wells Fargo for its $100 million
credit facility.

On June 13, 2016, Rifco announced that subsidiary Rifco
NAF had secured a funding facility renewal from Securor
Trust for $50 million.

On November 2, 2016, Rifco announced that it completed a
renewal of its $30 million credit facility.

Rifco operates through its wholly owned subsidiary Rifco
NAF to provide automobile loans through its dealership
network across Canada.

Rocky Mountain Liquor

On April 29, 2016, Rocky Mountain Liquor Inc. (“Rocky
Mountain Liquor”) announced that the amendments to the
convertible unsecured subordinated debentures will take
effect on April 30, 2016.

On May 2, 2016, Rocky Mountain Liquor announced that it
was exercising its right to partially redeem $1,211,000 of its
7.5% convertible unsecured subordinated debentures due
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April 30, 2021. The current balance outstanding is
$8,076,000. The redemption date is set for June 10, 2016.

On May 13, 2016, Rocky Mountain Liquor announced
approval to purchase and cancel up to $807,600 principal
amount of the $8,076,000 principal amount 7.50%
convertible unsecured subordinated debentures due April
30, 2021. The bid will commence May 13, 2016 and will
terminate May 12, 2017.

Rocky Mountain Liquor owns 100% of Andersons Liquor
Inc. (“Andersons”) which currently own and operate 47
private liquor stores in Alberta. Rocky Mountain Liquor’s
goal is continued growth through new developments and the
acquisition of existing privatized liquor stores.

Stantec

On January 4, 2016, Stantec Inc. (“Stantec”) announced the
closing of its previous announced acquisition of KBR’s
Infrastructure Americas Division. The acquisition added
180 professionals with experience in transportation,
water/wastewater and aviation projects.

On February 24, 2016, Stantec announced an agreement to
acquire Bury Inc. (“Bury”) located in Austin, Texas. Bury
provides infrastructure and building design with a team of
300 professionals with civil, mechanical, electrical,
plumbing design, and structural engineering; surveying;
land planning; and landscape architecture experience.

On March 29, 2016, Stantec announced an agreement to
acquire all of the issued and outstanding common shares of
MWH Global Inc. (“MWH?”) in cash. The purchase price is
expected to be approximate US$793 million. The
acquisition of MWH will add 6,800 employees and provide
Stantec with a greater presence in the United Kingdom,
Australia, New Zealand, South America, Central America,
Europe and the Middle East.

On April 14, 2016, Stantec completed a bought deal public
offering of 19,964,000 common shares at a price of $30.25
per common share representing proceeds of $604 million.

On May 6, 2016, Stantec completed it acquisition of MWH
Global Inc. (“MWH?”), a consulting and construction
management firm focused on water and natural resources
for built infrastructure and the environment. MWH is based
in Broomfield, Colorado, with 187 offices and 6,800
employees across 26 countries. The purchase price was
$793 million.

On August 12, 2016, Stantec announced its intent to acquire
Edwards & Zuck, a mechanical, electrical, and plumbing
design firm with 120 employees in New York.

On October 19, 2016, Stantec announced its intent to
acquire Tkalcic Bengert (“Arch TB”), an architecture,
interior design, creative services, urban planning, and
technical consulting firm with 60 employees in Edmonton,
Alberta.

Stantec provides professional consulting services in
planning, engineering, architecture, interior design,
landscape architecture, surveying, environmental sciences,
project management, and project economics for
infrastructure and facilities projects. Stantec currently has
more than 15,000 employees in over 250 locations across
Canada and the US.

Stuart Olson

On July 14, 2016, Stuart Olson Inc. (“Stuart Olson’)
announced improved terms and the extension of its existing
revolving credit facility to July 16, 2021.

Stuart Olson provides building construction, commercial
and industrial electrical contracting, earthmoving and
industrial insulation services to an array of public and
private sector clients. Stuart Olson operates office locations
throughout British Columbia, Alberta, Saskatchewan,
Manitoba and Ontario.

Titan Logix

On June 3, 2016, Titan Logix Corp. (“Titan Logix”)
completed the issuance of 2,307,692 common shares at
$0.65 per share representing proceeds of $1.5 million.

Titan Logix is a technology company specializing in
research and development, manufacturing and marketing of
advanced technology fluid management solutions.
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