
 

 

Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed with the 
United States Securities and Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the 
registration statement becomes effective. This prospectus shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there 
be any sale of these securities in any state in which such offer, solicitation or sale would be unlawful prior to registration or qualification under 
the securities laws of any such state. 

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

A copy of this preliminary short form prospectus has been filed in each of the provinces of Canada but has not yet become final for the purpose of 
the sale of securities. Information contained in this preliminary short form prospectus may not be complete and may have to be amended. The 
securities may not be sold until a receipt for the short form prospectus is obtained from the securities regulatory authorities. This short form base 
shelf prospectus has been filed under legislation in each of the provinces of Canada that permits certain information about these securities to be 
determined after this short form base shelf prospectus has become final and that permits the omission from this short form base shelf 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, except in cases where an exemption from such delivery requirements 
has been obtained. 

This short form base shelf prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully 
offered for sale and therein only by persons permitted to sell such securities.  

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SEC NOR HAS THE SEC PASSED UPON THE 
ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 

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 Investor 
Relations Department of Westport Fuel Systems Inc. ("Westport Fuel Systems" the "Corporation", "we", "us" or "our") at 1691 West 75th 
Avenue, Vancouver, British Columbia V6P 6P2, telephone (604) 718-2046 and are also available electronically at www.sedarplus.ca. See 
"Documents Incorporated by Reference". 
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This short form base shelf prospectus (the "Prospectus") relates to the offering for sale from time to time, 
during the 25-month period that this Prospectus, including any amendments, remains valid, of up to 
U.S.$100,000,000 (or the equivalent in other currencies or currency units based on the applicable exchange rate at 
the time of the offering) aggregate initial offering price or principal amount, as applicable, of our common shares 
("Common Shares"), preferred shares ("Preferred Shares"), subscription receipts ("Subscription Receipts"), 
warrants to purchase Common Shares ("Warrants"), senior or subordinated debt securities ("Debt Securities"), 
and/or units comprised of one or more of the other securities described in this Prospectus in any combination, 
("Units" and, together with the Common Shares, Preferred Shares, Subscription Receipts, Debt Securities and 
Warrants, the "Securities"). The Securities may be offered by us or by our securityholders. We, or our 
securityholders, may offer Securities in such amount and, in the case of the Preferred Shares, Subscription Receipts, 
Warrants, Debt Securities and Units, with such terms as we, or our securityholders, may determine in light of market 
conditions. We, or our securityholders, may sell the Preferred Shares, Subscription Receipts, Warrants and Debt 
Securities in one or more series. 
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The distribution of Securities may be effected from time to time in one or more transactions at a fixed price 
or prices, which may be changed, or at non-fixed prices, such as market prices prevailing at the time of sale or prices 
related to such prevailing market prices to be negotiated with purchasers, including sales in transactions that are 
deemed to be "at-the-market distributions" as defined in National Instrument 44-102 Shelf Distributions ("NI 44-
102") including sales made directly on the TSX, the Nasdaq or other existing trading markets for the Securities, and 
as set forth in one or more supplements to this Prospectus (each, a "Prospectus Supplement"). This Prospectus may 
qualify an "at-the-market distribution", as defined under NI 44-102 (an "ATM Distribution"). 

There are certain risk factors that should be carefully reviewed by prospective purchasers. See "Risk 
Factors". 

All shelf information permitted under applicable laws to be omitted from this Prospectus will be contained 
in one or more Prospectus Supplements that will be delivered to prospective purchasers together with this 
Prospectus, except in cases where an exemption from such delivery requirements is available or has been obtained. 
Each Prospectus Supplement will be incorporated by reference into this Prospectus for the purposes of securities 
legislation as of the date of the Prospectus Supplement and only for the purposes of the distribution of the Securities 
to which the Prospectus Supplement pertains. 

The specific variable terms of any offering of Securities will be set forth in a Prospectus Supplement, 
including where applicable: (i) in the case of the Common Shares, the number of Common Shares offered, the 
currency (which may be Canadian dollars or any other currency), the issue price and any other specific terms; (ii) in 
the case of Preferred Shares, the number of Preferred Shares being offered, the designation of the series, the offering 
price, dividend rate, if any, and any other specific terms; (iii) in the case of Subscription Receipts, the number of 
Subscription Receipts offered, the currency (which may be Canadian dollars or any other currency), the issue price, 
the terms and procedures for the exchange of the Subscription Receipts and any other specific terms; (iv) in the case 
of Warrants, the designation, the number of Warrants offered, the currency (which may be Canadian dollars or any 
other currency), number of the Common Shares that may be acquired upon exercise of the Warrants, the exercise 
price, dates and periods of exercise, adjustment procedures and any other specific terms; (v) in the case of Debt 
Securities, the designation, aggregate principal amount and authorized denominations of the Debt Securities, any 
limit on the aggregate principal amount of the Debt Securities, the currency (which may be Canadian dollars or any 
other currency), the issue price (at par, at a discount or at a premium), the issue and delivery date, the maturity date 
(including any provisions for the extension of a maturity date), the interest rate (either fixed or floating and, if 
floating, the method of determination thereof), the interest payment date(s), the provisions (if any) for subordination 
of the Debt Securities to other indebtedness, any redemption or purchase provisions, any repayment provisions, any 
terms entitling the holder to exchange or convert the Debt Securities into other securities, any defeasance provisions, 
security (if any) applicable to such Debt Securities and any other specific terms; and (vi)  in the case of Units, the 
designation, the number of Units offered, the offering price, the currency (which may be Canadian dollars or any 
other currency), terms of the Units and of the securities comprising the Units and any other specific terms. Where 
required by statute, regulation or policy, and where Securities are offered in currencies other than Canadian dollars, 
appropriate disclosure of foreign exchange rates applicable to such Securities will be included in the Prospectus 
Supplement describing such Securities. 

You should read this Prospectus and any Prospectus Supplement before you invest in any Securities. 

We have filed with the U.S. Securities and Exchange Commission (the "SEC") a registration statement on 
Form F-3 (the "Registration Statement") relating to the Securities under the United States Securities Act of 1933 
(as amended, the "U.S. Securities Act"). This Prospectus does not contain all of the information contained in the 
Registration Statement. For further information about us and the Securities, we advise United States prospective 
purchasers of Securities to refer to the Registration Statement and its exhibits. Statements included or incorporated 
by reference into this Prospectus about the contents of any contract, agreement or other documents referred to are 
not necessarily complete, and in each instance, you should refer to any applicable full version or more detailed 
description of the contract, agreement or other document, as may be available electronically on SEDAR+ at 
www.sedarplus.ca or on Westport Fuel Systems' website at www.westport.com, for a more complete description of 
the matter involved. Each such statement is qualified in its entirety by such reference. See "Where You Can Find 
Additional Information".  
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The financial statements incorporated by reference into this Prospectus have been prepared in 
accordance with United States generally accepted accounting principles ("U.S. GAAP") and are subject to 
Canadian and U.S. auditing and auditor independence standards. 

Prospective investors should be aware that the acquisition of the Securities 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 or 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. See "Certain Income Tax Considerations". 

The enforcement by investors of civil liabilities under United States federal securities laws may be affected 
adversely by the fact that we are incorporated or organized under the laws of Alberta, Canada, that some or all of our 
officers and directors are residents of Canada, that some or all of the underwriters or experts named in this 
Prospectus are residents of Canada, and that all or a substantial portion of our assets and the assets of such persons 
are located outside the United States. See "Enforcement of Civil Liabilities". 

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SEC NOR 
HAS THE SEC PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY 
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 

Our issued and outstanding Common Shares are listed for trading on the Toronto Stock Exchange ("TSX") 
under the trading symbol "WPRT" and on the Nasdaq Global Select Market ("Nasdaq") under the trading symbol 
"WPRT". On August 14, 2025, the last trading day prior to the date of this Prospectus, the closing price of the 
Common Shares on the TSX was Cdn.$4.05 per Common Share and the closing price of the Common Shares on 
Nasdaq was U.S.$2.95 per Common Share. Any offering of Securities other than Common Shares will be a new 
issue of securities with no established trading market. Unless otherwise specified in the applicable Prospectus 
Supplement, the Securities to be offered thereunder will not be listed on any securities exchange. Unless otherwise 
specified in the applicable Prospectus Supplement, there is no market through which the Securities other 
than Common Shares may be sold and purchasers may not be able to resell such Securities purchased under 
this Prospectus or any applicable Prospectus Supplement. This may affect the pricing of these Securities in 
the secondary market (if any), the transparency and availability of trading prices, the liquidity of the 
Securities, and the extent of issuer regulation. See "Risk Factors".  

No underwriter has been involved in the preparation of, or has performed a review of, the contents of 
this Prospectus. 

Subject to applicable laws, and other than in relation to an ATM Distribution, in connection with any 
offering of Securities, the underwriters, dealers or agents, as the case may be, may over-allot or conduct transactions 
intended to stabilize, maintain or otherwise affect the market price for the Securities at levels other than those which 
otherwise might prevail in the open market. Such transactions may be commenced, interrupted or discontinued at 
any time. See "Plan of Distribution".  

No underwriter or dealer of an ATM Distribution, and no person or company acting jointly or in concert 
with such underwriter or dealer, may, in connection with the distribution, enter into any transaction that is intended 
to stabilize or maintain the market price of the securities or securities of the same class as the securities distributed 
under this Prospectus, including selling an aggregate number or principal amount of securities that would result in 
the underwriter creating an over-allocation position in the securities. The Prospectus Supplement relating to a 
particular offering of Securities will identify each person who may be deemed to be an underwriter, dealer or agent, 
as the case may be, with respect to such offering and will set forth the terms of the offering of such Securities, 
including, to the extent applicable, the amounts, if any, to be purchased by underwriters, the plan of distribution for 
such securities, the public offering price, the proceeds expected to be received by us or any selling security holder, 
any fees, discounts or other compensation payable to underwriters, dealers or agents, and any other material terms of 
the plan of distribution will be named in the related Prospectus Supplement. 

D. Hancock, V. Schaller and E. Wheatman are directors of the Corporation who reside outside of Canada. 
Each of these directors has appointed Bennett Jones LLP, 4500 – 855 2nd Street S.W., Calgary, Alberta T2P 4K7, as 
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their agent for service of process. Prospective investors are advised that it may not be possible for investors to 
enforce judgements obtained in Canada against any person that resides outside of Canada, even if the party has 
appointed an agent for service of process. See "Agent for Service of Process".  

You should rely only on the information contained in this Prospectus. We have not authorized 
anyone to provide you with information different from that contained in this Prospectus. 

Our head office is located at 1691 West 75th Avenue, Vancouver, British Columbia V6P 6P2, and our 
registered office is located at 4500 – 855 2nd Street S.W., Calgary, Alberta T2P 4K7. 
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DEFINITIONS AND OTHER MATTERS 

In this Prospectus and any Prospectus Supplement, unless otherwise indicated, references to "we", "us", 
"our", "Westport Fuel Systems" or the "Corporation" are to Westport Fuel Systems Inc. All references to "dollars", 
"Cdn.$" or "$" are to Canadian dollars and all references to "U.S.$" are to United States dollars. Unless otherwise 
indicated, all financial information included and incorporated by reference into this Prospectus and any Prospectus 
Supplement is determined using U.S. GAAP. 

NON-GAAP FINANCIAL MEASURES 

Certain documents incorporated by reference in this Prospectus refer to certain financial and other 
measures that are not determined in accordance with U.S. GAAP and include forward-looking information. Such 
performance measures are employed by our management internally to measure operating and economic performance 
and to assist in business decision-making, as well as providing key performance information to senior management. 
We believe that, in addition to conventional measures prepared in accordance with U.S. GAAP, certain investors 
and other stakeholders also use this information to evaluate our operating and financial performance; however, these 
non-GAAP performance measures do not have any standardized meaning. Accordingly, these performance measures 
are intended to provide additional information and should not be considered in isolation or as a substitute for 
measures of performance prepared in accordance with U.S. GAAP.  

In addition to conventional measures prepared in accordance with U.S. GAAP, the Corporation uses EBIT, 
EBITDA, Adjusted EBITDA, gross margin, gross margin as a percentage of revenue, net working capital, and non-
current liabilities. Other companies may calculate EBIT, EBITDA, Adjusted EBITDA, gross margin, gross margin 
as a percentage of revenue, net working capital, and non-current liabilities differently. For information regarding the 
non-GAAP financial measures used by the Corporation, including the composition of these measures, how 
management utilizes each non-GAAP financial measure and, where applicable, a reconciliation of the Corporation's 
historical non-GAAP financial measures to the most directly comparable measure calculated in accordance with 
U.S. GAAP for the applicable period then ended, please see "Non-GAAP Financial Measures" in the Annual 
MD&A. Specifically, the sections of the Annual MD&A titled "Non-GAAP Financial Measures" include 
information that has been incorporated by reference for these non-GAAP and other financial measures. The Annual 
MD&A is available on our SEDAR+ profile at www.sedarplus.ca.  

See "Documents Incorporated by Reference". 

SPECIAL NOTICE REGARDING FORWARD-LOOKING STATEMENTS 

Certain statements contained in this Prospectus and any Prospectus Supplement, and in certain documents 
incorporated by reference in this Prospectus, constitute forward-looking statements and forward-looking information 
(collectively referred to as "forward-looking statements"). When used in such documents, the words "may", 
"would", "could", "will", "intend", "plan", "anticipate", "believe", "estimate", "expect", "project" and similar 
expressions, as they relate to us or our management, are intended to identify forward-looking statements. In 
particular, this Prospectus and the documents incorporated by reference into this Prospectus contain forward-looking 
statements which include, but are not limited to, the manner in which the selling securityholders may sell Securities; 
the filing of one or more Prospectus Supplement(s); our ability to successfully realize the benefits of the divestiture 
of our Light-Duty business, including, potential earn-out payments; the long-term replacement of fossil fuels with 
low/zero emissions propulsion systems for transportation; the future supply of, demand for and cost of hydrogen; the 
global demand for our products; the future of our development programs (including those relating to the HPDITM 

fuel system and hydrogen mobility); the future success of our business and technology strategies; our future market 
opportunities; our ability to continue our business as a going concern and generate sufficient cash flows to fund 
operations; the availability of funding and funding requirements; and our ability to bolster our balance sheet, fund 
organic growth as well as opportunistic bolt on acquisitions. 

In addition to those forward-looking statements referred to above, readers should also refer to the AIF (as 
defined below), under the heading "Forward-Looking Information" and the Annual MD&A (as defined below) 
under the heading "Forward-Looking Statements", both of which are incorporated by reference into this Prospectus, 
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for a list of some additional forward-looking statements made by us in this Prospectus and the documents 
incorporated by reference into this Prospectus. 

Such statements reflect our current views with respect to future events and are subject to certain risks, 
uncertainties and assumptions. Actual results may differ materially from those expressed in these forward-looking 
statements due to several uncertainties and risks, including the risks described in this Prospectus, any Prospectus 
Supplement and in the documents incorporated by reference into this Prospectus and other unforeseen risks. Such 
risks, uncertainties, factors and assumptions include, without limitation: 

• supply of, demand for and price of lower/zero emission propulsion systems for transportation; 

• actions of government and governmental authorities, including, without limitation, the imposition of tariffs, 
implementation of emission and fuel consumption standards, the implementation of policies or other 
measures that promote the supply of and demand for liquified natural gas, renewable natural gas and 
hydrogen; 

• conditions in the hydrogen and other industries, including fluctuations in the supply, demand and price for 
hydrogen, including demand for hydrogen in transportation and the implementation of hydrogen fueling 
infrastructure; 

• market acceptance of our products; 

• the ability to raise additional capital or earn enough revenue to fund operations as a going concern; 

• product development delays and delays in contractual commitments; 

• changing environmental legislation and regulations; 

• the ability to attract and retain business partners; 

• the success of our joint ventures; 

• the success of our business partners and original equipment manufacturers ("OEMs") with whom we 
partner; 

• future levels of government funding and incentives; 

• competition from other technologies; 

• price differential between compressed natural gas, liquid natural gas, liquid petroleum gas and hydrogen 
relative to petroleum-based fuels;  

• limitations on our ability to protect our intellectual property; 

• various events that could disrupt operations, including cybersecurity attacks; 

• potential claims or disputes in respect of our intellectual property; 

• limitations in our ability to successfully integrate acquired businesses; 

• limitations in the development of natural gas and hydrogen refueling infrastructure; 

• the ability to provide and access the capital required for research, product development, operations and 
marketing; 
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• there could be unforeseen claims made against us; 

• our international business operations could expose us to regulatory risks or factors beyond our control such 
as currency exchange rates, changes in governmental policy, including without limitation, those relating to 
the regulation of rates, tariffs, import/exports, taxes, wages, labour and immigration, trade barriers, trade 
embargoes, investigation of sanctions relating to corruption of foreign public officials or international 
sanctions and delays in the development of international markets for our products; 

• other risks relating to our Common Shares and Debt Securities; 

• risk of conflict related to directors and officers of Westport Fuel Systems who may currently, or in the 
future, also serve as directors and/or officers of other public companies that may be involved in the same 
industry as Westport Fuel Systems; and 

• those other risks discussed in the AIF under the heading "Risk Factors" and in the Annual MD&A under 
the heading "Forward-Looking Statements". 

Any forward-looking statement is made only as of the date of this Prospectus or the applicable document 
incorporated by reference into this Prospectus. We undertake no obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or otherwise, after we distribute this Prospectus, 
except as otherwise required by law. 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference into 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 Investor Relations at 1691 West 75th Avenue, Vancouver, British 
Columbia V6P 6P2, telephone (604) 718-2046. Copies of documents incorporated by reference are also available 
electronically at www.sedarplus.ca. 

We have filed the following documents with the securities commissions or similar regulatory authorities in 
certain of the provinces of Canada and such documents are specifically incorporated by reference into this 
Prospectus: 

• the annual information form of Westport Fuel Systems for the year ended December 31, 2024 dated 
March 31, 2025 (the "AIF"); 

• the management proxy circular dated March 31, 2025, relating to the annual general and special meeting of 
shareholders held on May 15, 2025; 

• audited consolidated financial statements as at December 31, 2024 and December 31, 2023 and for the 
years ended December 31, 2024 and December 31, 2023, together with the notes thereto, and the auditors' 
report thereon; 

• management's discussion and analysis of financial condition and results of operations dated March 31, 2025 
for the fiscal year ended December 31, 2024 (the "Annual MD&A"); 

• the material change report dated April 9, 2025, relating to the Corporation entering into a binding 
agreement dated March 30, 2025 to sell its interest in Westport Fuel Systems Italia S.r.l.; 

• unaudited condensed consolidated interim financial statements for the three and six months ended June 30, 
2025; and 
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• management's discussion and analysis of financial condition and results of operations dated August 11, 
2025 for the three and six months ended June 30, 2025 (the "Interim MD&A"). 

Any documents of the type required by National Instrument 44-101 Short Form Prospectus Distributions 
of the Canadian Securities Administrators to be incorporated by reference in a short form prospectus, including any 
annual information form, comparative annual financial statements and the auditors' report thereon, comparative 
unaudited interim financial statements, management's discussion and analysis of financial condition and results of 
operations, material change report (except a confidential material change report), business acquisition report and 
information circular, if filed by us with the securities commissions or similar authorities in the provinces of Canada 
after the date of this Prospectus and before the termination of the distribution shall be deemed to be incorporated by 
reference into this Prospectus. 

Our U.S. filings are electronically available from the SEC's Electronic Document Gathering and Retrieval 
System, which may be accessed at www.sec.gov.  

Any "template version" of any "marketing materials" (as such terms are defined in National 
Instrument 41-101 General Prospectus Requirements) filed by the Corporation after the date of a Prospectus 
Supplement and before the termination of the distribution of Securities offered pursuant to such Prospectus 
Supplement (together with this Prospectus) will be deemed to be incorporated by reference into such 
Prospectus Supplement for the purposes of the distribution of Securities to which the Prospectus Supplement 
pertains. 

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

Upon a new annual information form, audited annual consolidated financial statements and related 
management's discussion and analysis being filed by us with, and where required, accepted by, the securities 
commission or similar regulatory authority in each of the provinces of Canada during the term of this Prospectus, the 
previous annual information form, the previous audited consolidated annual financial statements and related 
management's discussion and analysis, all unaudited interim consolidated financial statements and related 
management's discussion and analysis, material change reports and business acquisition reports filed prior to the 
commencement of our financial year in which the new annual information form and related audited annual 
consolidated financial statements and management's discussion and analysis are filed shall be deemed no longer to 
be incorporated into this Prospectus for purposes of future offers and sales of Securities under this Prospectus. Upon 
new unaudited interim consolidated financial statements and related management's discussion and analysis being 
filed by us with the securities commission or similar regulatory authority in each of the provinces of Canada during 
the term of this Prospectus, all unaudited interim consolidated financial statements and related management's 
discussion and analysis filed prior to the new unaudited interim consolidated financial statements and related 
management's discussion and analysis shall be deemed no longer to be incorporated into this Prospectus for 
purposes of future offers and sales of Securities under this Prospectus. Upon a new information circular relating to 
an annual meeting of holders of Common Shares being filed by us with the securities commission or similar 
regulatory authority in each of the provinces of Canada during the term of this Prospectus, the information circular 
for the preceding annual meeting of holders of Common Shares shall be deemed no longer to be incorporated into 
this Prospectus for purposes of future offers and sales of Securities under this Prospectus. 
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One or more Prospectus Supplements containing the specific variable terms for an issue of the Securities 
and other information in relation to such Securities will be delivered to purchasers of such Securities together with 
this Prospectus and will be deemed to be incorporated by reference into this Prospectus as of the date of the 
Prospectus Supplement solely for the purposes of the offering of the Securities covered by any such Prospectus 
Supplement. 

WHERE YOU CAN FIND ADDITIONAL INFORMATION 

We have filed with the SEC a registration statement on Form F-3 relating to the Securities. This Prospectus 
does not contain all of the information contained in the Registration Statement. For further information about us and 
the Securities, we advise United States prospective purchasers of Securities to refer to the Registration Statement 
and its exhibits. Statements included or incorporated by reference into this Prospectus about the contents of any 
contract, agreement or other documents referred to are not necessarily complete, and in each instance, you should 
refer to the exhibits for a more complete description of the matter involved. Each such statement is qualified in its 
entirety by such reference. 

We are subject to the information requirements of the U.S. Exchange Act and applicable Canadian 
securities legislation, and in accordance therewith we file reports and other information with the SEC and with the 
securities regulatory authorities in Canada. As a foreign private issuer, we are exempt from the rules under the U.S. 
Exchange Act prescribing the furnishing and content of proxy statements, and our officers, directors and principal 
shareholders are exempt from the reporting and short-swing profit recovery provisions contained in Section 16 of 
the U.S. Exchange Act. In addition, we are not required to publish financial statements as promptly as United States 
companies.  

Investors may read any document that we have filed with the SEC and may also obtain copies of those 
documents by paying a fee at the public reference room of the SEC at 100 F Street, N.E., Washington, D.C. 20549. 
Investors should call the SEC at 1-800-SEC-0330 or access its website at www.sec.gov for further information about 
the public reference rooms. Investors may read and download some of the documents we have filed with the SEC at 
the SEC's Electronic Data Gathering, Analysis and Retrieval system at www.sec.gov. We are also subject to filing 
requirements prescribed by the securities legislation of all Canadian provinces. These filings are available 
electronically from SEDAR+ at www.sedarplus.ca. 

ENFORCEABILITY OF CIVIL LIABILITIES  

We are a corporation existing under the Business Corporations Act (Alberta). A number of our officers and 
directors and some of the experts named in this Prospectus, are residents of Canada or otherwise reside outside the 
United States, and all, or a substantial portion of their assets and a substantial portion of our assets, are located 
outside the United States. 

We have appointed an agent for service of process in the United States, but it may be difficult for holders of 
Securities who reside in the United States to effect service within the United States upon those directors, officers and 
experts who are not residents of the United States. It may also be difficult for holders of Securities who reside in the 
United States to realize in the United States upon judgments of courts of the United States predicated upon our civil 
liability and the civil liability of our directors, officers and experts under the United States federal securities laws or 
the securities laws of any state of the United States. 

We have been advised by our Canadian counsel that a judgment of a United States court predicated solely 
upon civil liability under United States federal securities laws would likely be enforceable in Canada if the United 
States court in which the judgment was obtained has a basis for jurisdiction in the matter that would be recognized 
by a Canadian court for the same purposes. We have also been advised by such counsel, however, that there is 
substantial doubt whether an action could be brought in Canada in the first instance on the basis of liability 
predicated solely upon United States federal securities laws. 
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WESTPORT FUEL SYSTEMS INC.  

Our governing corporate statute is the Business Corporations Act (Alberta). Our head office and principal 
place of business is at 1691 West 75th Avenue, Vancouver, British Columbia V6P 6P2. Our registered office is at 
4500 Bankers Hall East, 855 – 2nd Street S.W., Calgary, Alberta T2P 4K7. 

OUR BUSINESS 

Westport Fuel Systems is a technology and innovation company connecting synergistic technologies to 
power a cleaner tomorrow. As a supplier of alternative fuel, low-emissions transportation technologies, we design, 
manufacture, and supply advanced components and systems that enable the transition from traditional fuels to 
cleaner energy solutions for heavy-duty commercial vehicles and other on- and off-road applications.  

Our technologies support a wide range of clean fuels – including liquified natural gas ("LNG"), 
compressed natural gas, renewable natural gas ("RNG") and hydrogen ("H2") – empowering OEMs and commercial 
transportation industries to meet performance demands, regulatory requirements and climate targets in a cost-
effective way. With decades of expertise and a commitment to engineering excellence, Westport Fuel Systems is 
helping its partners achieve sustainability goals – without compromising performance or cost efficiency – making 
clean, scalable transport solutions a reality.  

Our portfolio includes our High-Pressure Controls & Systems segment sold under the GFI brand and a 55% 
ownership in Cespira, a joint venture with Volvo Group ("Volvo").  Our High-Pressure Controls and Systems 
segment designs, develops, and produces components for transportation and industrial applications. We partner with 
fuel cell, hydrogen engine and alternative fuel engine manufacturers offering versatile solutions that serve a variety 
of fuel types include pressure regulators, electronic control units, valves and filters, and high-pressure H2 
components. Cespira launched in 2024 and is committed to advancing the development and commercialization of 
the HPDITM fuel system, a fully OEM-integrated gaseous fuel systems that enables heavy-duty diesel engines to 
operate with a range of clean-burning fuels including natural gas, RNG, H2 and other alternative fuels without 
performance or efficiency compromises relative to the base diesel engine platform. As part of Westport Fuel 
Systems’ and Cespira’s portfolio of solutions, Cespira’s LNG HPDI 2.0 fuel system is on the road today and is a 
complete system offering OEMs the flexibility to differentiate their natural gas product lines easily while also 
maintaining maximum commonality with their conventional diesel fueled products. 

Headquartered in Vancouver, British Columbia, Canada, with operations in Europe, Asia, and North 
America, we serve OEMs, Tier 1 and Tier 2 OEM suppliers globally.  

RECENT DEVELOPMENTS 

On July 29, 2025, the Corporation announced the closing of the sale of its interest in Westport Fuel 
Systems Italia S.r.l. ("WFS Italia") to Green Day Holding B.V. (the "Purchaser"), a wholly-owned investment 
vehicle of Heliaca Investments Coöperatief U.A. ("Heliaca Investments"), a Netherlands based investment firm 
supported by Ramphastos Investments Management B.V. a prominent Dutch venture capital and private equity firm. 
Westport Fuel Systems Italy S.r.l. ("WFS Italy"), a subsidiary of Westport Fuel Systems, sold all of the issued and 
outstanding shares of WFS Italia which includes Westport's Light-Duty business (the "Transaction") to the 
Purchaser for a base purchase price of US$79.5 million (€67.7 million), subject to certain adjustments, and potential 
earnouts of up to an estimated additional US$3.9 million (€3.3 million) if certain conditions are achieved.  

 
CONSOLIDATED CAPITALIZATION 

There have been no material changes in the share and debt capitalization of the Corporation, on a 
consolidated basis, since December 31, 2024 to the date of this Prospectus, except with respect to the long-term debt 
agreements held by WFS Italia. Pursuant to the Transaction (see "Recent Developments"), the Corporation sold all 
of its interest in WFS Italia on July 29, 2025, therefore, WFS Italia’s long-term debt no longer forms part of the 
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consolidated debt capitalization of the Corporation as of the date of this Prospectus. As at June 30, 2025, the balance 
of WFS Italia’s long-term debt was US$24.2 million.  

USE OF PROCEEDS 

Unless otherwise indicated in an applicable Prospectus Supplement relating to an offering of Securities, we 
expect to use the net proceeds we receive from the sale of Securities to finance future growth opportunities including 
acquisitions and investments, to finance our capital expenditures, to reduce our outstanding indebtedness, for 
working capital purposes or for general corporate purposes, as will be further described in one or more Prospectus 
Supplements. All Prospectus Supplements under this Prospectus will include reasonable detail of the use of proceeds 
from any offering of Securities hereunder. The amount of net proceeds to be used for each of the principal purposes 
will be described in the applicable Prospectus Supplement. All expenses relating to an offering of Securities and any 
compensation paid to underwriters, dealers or agents will be paid out of our general funds. From time to time, we 
may issue debt securities or incur additional indebtedness other than through the issue of Securities pursuant to this 
Prospectus. We will not receive any proceeds from any sales of Securities by any selling securityholders pursuant to 
a secondary offering. More detailed information regarding anticipated expenses associated with any underwriter, 
broker, dealer manager or similar securities industry professionals in respect of any sales by us or a selling 
securityholder will be described in any applicable Prospectus Supplement. 

PLAN OF DISTRIBUTION 

New Issue 

We may sell Securities to or through underwriters, dealers, placement agents or other intermediaries and 
also may sell Securities directly to purchasers or through agents, subject to obtaining any applicable exemption from 
registration requirements. 

The distribution of Securities may be effected from time to time in one or more transactions at a fixed price 
or prices, which may be changed, or at non-fixed prices, such as market prices prevailing at the time of sale or prices 
related to such prevailing market prices to be negotiated with purchasers, including sales in transactions that are 
deemed to be ATM Distributions, including sales made directly on the TSX, the Nasdaq or other existing trading 
markets for the Securities, and as set forth in an accompanying Prospectus Supplement. 

In connection with the sale of Securities, underwriters may receive compensation from us or from 
purchasers of Securities for whom they may act as agents in the form of discounts, concessions or commissions. 
Underwriters, dealers, placement agents or other intermediaries that participate in the distribution of Securities may 
be deemed to be underwriters and any discounts or commissions received by them from us and any profit on the 
resale of Securities by them may be deemed to be underwriting discounts and commissions under applicable 
securities legislation. 

If so indicated in the applicable Prospectus Supplement, we may authorize dealers or other persons acting 
as our agents to solicit offers by certain institutions to purchase the Securities directly from us pursuant to contracts 
providing for payment and delivery on a future date. These contracts will be subject only to the conditions set forth 
in the applicable Prospectus Supplement or supplements, which will also set forth the commission payable for 
solicitation of these contracts. 

The Prospectus Supplement relating to any offering of Securities will also set forth the terms of the offering 
of the Securities, including, to the extent applicable, the initial offering price, the proceeds to us, the underwriting 
discounts or commissions, and any other discounts or concessions to be allowed or reallowed to dealers. 
Underwriters with respect to any offering of Securities sold to or through underwriters will be named in the 
Prospectus Supplement relating to such offering. 

Under agreements which may be entered into by us, underwriters, dealers, placement agents and other 
intermediaries who participate in the distribution of Securities may be entitled to indemnification by us against 
certain liabilities, including liabilities under applicable securities legislation. The underwriters, dealers, placement 
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agents and other intermediaries with whom we enter into agreements may be customers of, engage in transactions 
with or perform services for us in the ordinary course of business. 

Any offering of Preferred Shares, Subscription Receipts, Warrants, Debt Securities or Units that is not a 
secondary offering will be a new issue of securities with no established trading market. Unless otherwise specified 
in the applicable Prospectus Supplement, the Preferred Shares, Subscription Receipts, Warrants, Debt Securities or 
Units will not be listed on any securities exchange. Unless otherwise specified in the applicable Prospectus 
Supplement, there is no market through which the Preferred Shares, Subscription Receipts, Warrants, Debt 
Securities or Units may be sold and purchasers may not be able to resell Preferred Shares, Subscription 
Receipts, Warrants, Debt Securities or Units purchased under this Prospectus or any Prospectus Supplement. 
This may affect the pricing of the Preferred Shares, Subscription Receipts, Warrants, Debt Securities or 
Units in the secondary market, the transparency and availability of trading prices, the liquidity of the 
securities, and the extent of issuer regulation. Certain dealers may make a market in the Preferred Shares, 
Subscription Receipts, Warrants, Debt Securities 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, Subscription Receipts, Warrants, Debt Securities or Units or as to the liquidity of the 
trading market, if any, for the Preferred Shares, Subscription Receipts, Warrants, Debt Securities or Units. 

Subject to applicable laws, and other than in relation to an ATM Distribution, in connection with any 
offering of Securities, the underwriters, dealers or agents, as the case may be, may over-allot or conduct transactions 
intended to stabilize, maintain or otherwise affect the market price for the Securities at levels other than those which 
otherwise might prevail in the open market. Such transactions may be commenced, interrupted or discontinued at 
any time.  

No underwriter or dealer of an ATM Distribution, and no person or company acting jointly or in concert 
with such underwriter or dealer, may, in connection with the distribution, enter into any transaction that is intended 
to stabilize or maintain the market price of the securities or securities of the same class as the securities distributed 
under this Prospectus, including selling an aggregate number or principal amount of securities that would result in 
the underwriter creating an over-allocation position in the securities.  

Secondary Offering 

This Prospectus may also, from time to time, relate to the offering of our Securities by certain selling 
securityholders. The selling securityholders may sell all or a portion of our Securities beneficially owned by them 
and offered hereby from time to time directly or through one or more underwriters, broker-dealers or agents. If our 
Securities are sold through underwriters or broker-dealers, the selling securityholders will be responsible for 
underwriting discounts or commissions or agent's commissions. Our Securities may be sold by the selling 
securityholders in one or more transactions at fixed prices, at prevailing market prices at the time of the sale, at 
varying prices determined at the time of sale, or at negotiated prices. These sales may be effected in transactions, 
which may involve crosses or block transactions, as follows: 

• on any national securities exchange or quotation service on which the Securities may be listed or quoted at 
the time of sale; 

• in the over-the-counter market; 

• in transactions otherwise than on these exchanges or systems or in the over-the-counter market; 

• through the writing of options, whether such options are listed on an options exchange or otherwise; 

• ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers; 

• block trades in which the broker-dealer will attempt to sell the Securities as agent but may position and 
resell a portion of the block as principal to facilitate the transaction; 
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• purchases by a broker-dealer as principal and resale by the broker-dealer for its account; 

• an exchange distribution in accordance with the rules of the applicable exchange; 

• privately negotiated transactions; 

• short sales; 

• sales pursuant to Rule 144 under the U.S. Securities Act; 

• broker-dealers may agree with the selling securityholders to sell a specified number of such Securities at a 
stipulated price per Security; 

• a combination of any such methods of sale; and 

• any other method permitted pursuant to applicable law. 

If the selling securityholders effect such transactions by selling our Securities to or through underwriters, 
broker-dealers or agents, such underwriters, broker-dealers or agents may receive commissions in the form of 
discounts, concessions or commissions from the selling securityholders or commissions from purchasers of our 
Securities for whom they may act as agent or to whom they may sell as principal (which discounts, concessions or 
commissions as to particular underwriters, broker-dealers or agents may be in excess of those customary in the types 
of transactions involved). In connection with sales of our Securities or otherwise, the selling securityholders may 
enter into hedging transactions with broker-dealers, which may in turn engage in short sales of our Securities in the 
course of hedging in positions they assume. The selling securityholders may also sell our Securities short and deliver 
our Securities covered by this Prospectus to close out short positions and to return borrowed Securities in connection 
with such short sales. 

The selling securityholders may also loan or pledge our Securities to broker-dealers that in turn may sell 
such Securities. The selling securityholders may pledge or grant a security interest in some or all of the Securities 
owned by them and, if they default in the performance of their secured obligations, the pledgees or secured parties 
may offer and sell our Securities from time to time pursuant to this Prospectus or any supplement to this Prospectus, 
amending, if necessary, the list of selling securityholders to include, pursuant to a prospectus amendment or 
Prospectus Supplement, the pledgee, transferee or other successors in interest as selling securityholders under this 
Prospectus. The selling securityholders also may transfer and donate our Securities in other circumstances in which 
case the transferees, donees, pledgees or other successors in interest will be the selling beneficial owners for 
purposes of this Prospectus.  

The selling securityholders and any broker-dealer participating in the distribution of our Securities may be 
deemed to be "underwriters" within the meaning of the U.S. Securities Act, and any commission paid, or any 
discounts or concessions allowed to, any such broker-dealer may be deemed to be underwriting commissions or 
discounts under the U.S. Securities Act. At the time a particular offering of our Securities is made, a Prospectus 
Supplement, if required, will be distributed which will identify the selling securityholders and provide the other 
information set forth under "Selling Securityholders", set forth the aggregate amount of our Securities being offered 
and the terms of the offering, including the name or names of any broker-dealers or agents, any discounts, 
commissions and other terms constituting compensation from the selling securityholders and any discounts, 
commissions or concessions allowed or reallowed or paid to broker-dealers. 

Under the securities laws of some states, our Securities may be sold in such states only through registered 
or licensed brokers or dealers. In addition, in some states our Securities may not be sold unless such shares have 
been registered or qualified for sale in such state or an exemption from registration or qualification is available and 
is complied with. 

There can be no assurance that any securityholder will sell any or all of our Securities registered pursuant 
to the registration statement, of which this Prospectus forms a part. 
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The selling securityholders and any other person participating in such distribution will be subject to 
applicable provisions of Canadian and United States securities legislation and the rules and regulations thereunder, 
including, without limitation, Regulation M under the U.S. Exchange Act, which may limit the timing of purchases 
and sales of any of our Securities by the selling securityholders and any other participating person. Regulation M 
may also restrict the ability of any person engaged in the distribution of our Securities to engage in market-making 
activities with respect to our Securities. All of the foregoing may affect the marketability of our Securities and the 
ability of any person or entity to engage in market-making activities with respect to our Securities. 

Once sold under the shelf registration statement our Securities will be freely tradable in the hands of 
persons other than our affiliates. 

EARNINGS COVERAGE 

If we offer Debt Securities or Preferred Shares having a term to maturity in excess of one year, under this 
Prospectus and any applicable Prospectus Supplement, the applicable Prospectus Supplement will include earnings 
coverage ratios giving effect to the issuance of such securities. 

DESCRIPTION OF COMMON SHARES 

The following description of our Common Shares is a summary only and is qualified in its entirety by 
reference to our articles of incorporation, which have been filed with the securities commission or similar regulatory 
authority in each of the provinces of Canada, and are available for review at www.sedarplus.ca.  

We are authorized to issue an unlimited number of Common Shares. Each Common Share entitles the 
holder to: (i) one vote per share held at meetings of shareholders; (ii) receive such dividends as declared by us, 
subject to any contractual restrictions on the payment of dividends and to any restrictions on the payment of 
dividends imposed by the terms of any outstanding Preferred Shares and our credit facilities; and (iii) receive our 
remaining property and assets upon dissolution or winding up. Our Common Shares are not subject to any future call 
or assessment and there are no pre-emptive, conversion or redemption rights attached to such shares. 

In the event of our merger or consolidation with or into another entity, in connection with which our 
Common Shares are converted into or exchanged for shares or other securities of another entity or property 
(including cash), all holders of our Common Shares will thereafter be entitled to receive the same kind and number 
of securities or kind of property (including cash). Upon our dissolution or liquidation or the sale of all or 
substantially all of our assets, after payment in full of all amounts required to be paid to creditors and to the holders 
of Preferred Shares having liquidation preferences, if any, the holders of our Common Shares will be entitled to 
receive pro rata our remaining assets available for distribution. 

DESCRIPTION OF PREFERRED SHARES 

The following description of our Preferred Shares is a summary only and is qualified in its entirety by 
reference to our articles of incorporation, which have been filed with the securities commission or similar regulatory 
authority in each of the provinces of Canada, and are available for review at www.sedarplus.ca. 

We are authorized to issue an unlimited number of Preferred Shares issuable in series with no par value, 
none of which are currently outstanding. Our board of directors has the authority to determine, with respect to any 
series of Preferred Shares, the rights, privileges, restrictions and conditions of that series, including:  

• the designation of the series; 

• the number of shares of the series, which our board may, except where otherwise provided in the provisions 
applicable to such series, increase or decrease, but not below the number of shares then outstanding; 

• whether dividends, if any, will be cumulative or non-cumulative and the dividend rate of the series; 
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• the dates at which dividends, if any, will be payable; 

• the redemption rights and price or prices, if any, for shares of the series; 

• the terms and amounts of any sinking fund provided for the purchase or redemption of shares of the series;  

• the amounts payable on shares of the series in the event of any voluntary or involuntary liquidation, 
dissolution or winding-up of our affairs; 

• whether the shares of the series will be convertible into shares of any other class or series, or any other 
security, of the Corporation or any other entity, and, if so, the specification of the other class or series or 
other security, the conversion price or prices or rate or rates, any rate adjustments, the date or dates at 
which the shares will be convertible and all other terms and conditions upon which the conversion may be 
made; 

• restrictions on the issuance of shares of the same series or of any other class or series; and 

• the voting rights, if any, of the holders of the series.  

Subject to any rights, privileges, restrictions and conditions that may have been determined by the directors 
to apply to any series of Preferred Shares, the holders of our Preferred Shares shall have no right to receive notice of 
or to be present at or vote either in person, or by proxy, at any of our general meetings by virtue of or in respect of 
their holding of Preferred Shares. 

Subject to any rights, privileges, restrictions and conditions that may have been determined by the directors 
to apply to any series of Preferred Shares or any restrictions in any of our debt agreements, the directors shall have 
complete uncontrolled discretion to pay dividends on any class or classes of shares or any series within a class of 
shares issued and outstanding in any particular year to the exclusion of any other class or classes of shares or any 
series within a class of shares out of any or all profits or surplus available for dividends. 

On our winding-up, liquidation or dissolution or upon the happening of any other event giving rise to a 
distribution of our assets other than by way of dividend amongst our shareholders for the purposes of winding-up its 
affairs, subject to any rights, privileges, restrictions and conditions that may have been determined by the board of 
directors to attach to any series of Preferred Shares, the holders of all Common Shares and Preferred Shares shall be 
entitled to participate pari passu. 

DESCRIPTION OF SUBSCRIPTION RECEIPTS 

The following description of the terms of Subscription Receipts sets forth certain general terms and 
provisions of Subscription Receipts in respect of which a Prospectus Supplement may be filed. The particular terms 
and provisions of Subscription Receipts offered by any Prospectus Supplement, and the extent to which the general 
terms and provisions described below may apply thereto, will be described in the Prospectus Supplement filed in 
respect of such Subscription Receipts. 

Subscription Receipts may be offered separately or in combination with one or more other Securities. The 
Subscription Receipts will be issued under a subscription receipt agreement. A copy of the subscription receipt 
agreement will be filed by us with the applicable securities commission or similar regulatory authorities after it has 
been entered into by us and will be available electronically at www.sedarplus.ca.  

Pursuant to the subscription receipt agreement, original purchasers of Subscription Receipts may have a 
contractual right of rescission against Westport Fuel Systems, following the issuance of the underlying Common 
Shares or other securities to such purchasers upon the surrender or deemed surrender of the Subscription Receipts, to 
receive the amount paid for the Subscription Receipts in the event that this Prospectus and any amendment thereto 
contains a misrepresentation or is not delivered to such purchaser, provided such remedy for rescission is exercised 
within 180 days from the closing date of the offering of Subscription Receipts. 
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The description of general terms and provisions of Subscription Receipts described in any Prospectus 
Supplement will include, where applicable: 

• the number of Subscription Receipts offered; 

• the price at which the Subscription Receipts will be offered; 

• if other than Canadian dollars, the currency or currency unit in which the Subscription Receipts are 
denominated; 

• the procedures for the exchange of the Subscription Receipts into Common Shares or other securities; 

• the number of Common Shares or other securities that may be obtained upon exercise of each Subscription 
Receipt; 

• the designation and terms of any other Securities with which the Subscription Receipts will be offered, if 
any, and the number of Subscription Receipts that will be offered with each Security; 

• the terms applicable to the gross proceeds from the sale of the Subscription Receipts plus any interest 
earned thereon;  

• the material tax consequences of owning the Subscription Receipts; and 

• any other material terms, conditions and rights (or limitations on such rights) of the Subscription Receipts. 

We reserve the right to set forth in a Prospectus Supplement specific terms of the Subscription Receipts that 
are not within the options and parameters set forth in this Prospectus. In addition, to the extent that any particular 
terms of the Subscription Receipts described in a Prospectus Supplement differ from any of the terms described in 
this Prospectus, the description of such terms set forth in this Prospectus shall be deemed to have been superseded 
by the description of such differing terms set forth in such Prospectus Supplement with respect to such Subscription 
Receipts.  

DESCRIPTION OF WARRANTS 

The following description of the terms of Warrants sets forth certain general terms and provisions of 
Warrants in respect of which a Prospectus Supplement may be filed. The particular terms and provisions of 
Warrants offered by any Prospectus Supplement, and the extent to which the general terms and provisions described 
below may apply thereto, will be described in the Prospectus Supplement filed in respect of such Warrants. 

Warrants may be offered separately or in combination with one or more other Securities. Each series of 
Warrants will be issued under a separate warrant agreement to be entered into between us and one or more banks or 
trust companies acting as warrant agent. The applicable Prospectus Supplement will include details of the warrant 
agreements covering the Warrants being offered. The warrant agent will act solely as our agent and will not assume 
a relationship of agency with any holders of Warrant certificates or beneficial owners of Warrants. A copy of the 
warrant agreement will be filed by us with the applicable securities commission or similar regulatory authorities 
after it has been entered into by us and will be available electronically at www.sedarplus.ca.  

Pursuant to the warrant agreement, original purchasers of Warrants may have a contractual right of 
rescission against Westport Fuel Systems, following the issuance of the underlying Common Shares or other 
securities to such purchasers upon the exercise or deemed exercise of the Warrants, to receive the amount paid for 
the Warrants and the amount paid upon exercise of the Warrants in the event that this Prospectus and any 
amendment thereto contains a misrepresentation or is not delivered to such purchaser, provided such remedy for 
rescission is exercised within 180 days from the closing date of the offering of Warrants. 
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The description of general terms and provisions of Warrants described in any Prospectus Supplement will 
include, where applicable: 

• the designation and aggregate number of Warrants offered; 

• the price at which the Warrants will be offered; 

• if other than Canadian dollars, the currency or currency unit in which the Warrants are denominated; 

• the designation and terms of the Common Shares that may be acquired upon exercise of the Warrants; 

• the date on which the right to exercise the Warrants will commence and the date on which the right will 
expire; 

• the number of Common Shares that may be purchased upon exercise of each Warrant and the price at 
which and currency or currencies in which that amount of securities may be purchased upon exercise of 
each Warrant; 

• the designation and terms of any Securities with which the Warrants will be offered, if any, and the number 
of the Warrants that will be offered with each Security; 

• the date or dates, if any, on or after which the Warrants and the related Securities will be transferable 
separately; 

• the minimum or maximum amount, if any, of Warrants that may be exercised at any one time; 

• whether the Warrants will be subject to redemption or call, and, if so, the terms of such redemption or call 
provisions; and 

• any other material terms, conditions and rights (or limitations on such rights) of the Warrants. 

We reserve the right to set forth in a Prospectus Supplement specific terms of the Warrants that are not 
within the options and parameters set forth in this Prospectus. In addition, to the extent that any particular terms of 
the Warrants described in a Prospectus Supplement differ from any of the terms described in this Prospectus, the 
description of such terms set forth in this Prospectus shall be deemed to have been superseded by the description of 
such differing terms set forth in such Prospectus Supplement with respect to such Warrants. 

DESCRIPTION OF DEBT SECURITIES  

The following description of the terms of Debt Securities sets forth certain general terms and provisions of 
Debt Securities in respect of which a Prospectus Supplement may be filed. The particular terms and provisions of 
Debt Securities offered by any Prospectus Supplement, and the extent to which the general terms and provisions 
described below may apply thereto, will be described in the Prospectus Supplement filed in respect of such Debt 
Securities. Debt Securities may be offered separately or in combination with one or more other Securities. We may, 
from time to time, issue Debt Securities and incur additional indebtedness other than through the issuance of Debt 
Securities pursuant to this Prospectus. 

Debt Securities will be issued under one or more indentures (each, an "Indenture"), in each case between 
Westport Fuel Systems and an appropriately qualified financial institution authorized to carry on business as a 
trustee (each, a "Trustee"). 

The following description sets forth certain general terms and provisions of Debt Securities. The 
description is not, however, exhaustive and is subject to, and qualified in its entirety by reference to, the detailed 
provisions of the applicable Indenture. Accordingly, reference should also be made to the applicable Indenture, a 
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copy of which will be filed by us with applicable provincial securities commissions or similar regulatory authorities 
in Canada after it has been entered into and before the issue of any Debt Securities thereunder, and will be available 
electronically at www.sedarplus.ca. 

The Debt Securities may be issued from time to time in one or more series. We may specify a maximum 
aggregate principal amount for the Debt Securities of any series and, unless otherwise provided in the applicable 
Indenture, a series of Debt Securities may be reopened for issuance of additional Debt Securities of that series. 

The Debt Securities will be direct secured or unsecured obligations of Westport Fuel Systems, and will 
constitute senior or subordinated indebtedness of Westport Fuel Systems as described in the applicable Prospectus 
Supplement. If the Debt Securities are unsecured senior indebtedness, they will rank equally and rateably with all 
other unsecured indebtedness of Westport Fuel Systems from time to time issued and outstanding which is not 
subordinated. If the Debt Securities are subordinated indebtedness, they will be subordinated to senior indebtedness 
of Westport Fuel Systems as described in the applicable Prospectus Supplement and their ranking with respect to 
other subordinated indebtedness of Westport Fuel Systems from time to time outstanding will be as described in the 
applicable Prospectus Supplement. We reserve the right to specify in a Prospectus Supplement whether a particular 
series of subordinated Debt Securities is subordinated to any other series of subordinated Debt Securities. 

The particular terms and provisions of each issue of Debt Securities will be described in the applicable 
Prospectus Supplement. This description will include, as applicable: 

• the designation, aggregate principal amount and authorized denominations of the Debt Securities; 

• any limit upon the aggregate principal amount of the Debt Securities; 

• the currency for which the Debt Securities may be purchased and in which the principal and any premium 
or interest is payable (in either case, if other than Canadian dollars); 

• the offering price of the Debt Securities and percentage of the principal amount at which they will be 
issued; 

• the date(s) on which the Debt Securities will be issued and delivered; 

• the date(s) on which the Debt Securities will mature, including any provision for the extension of a 
maturity date, or the method of determining such date(s); 

• the rate(s) per annum (either fixed or floating) at which the Debt Securities will bear interest (if any) and, if 
floating, the method of determining such rate(s); 

• the date(s) from which any interest obligation will accrue and on which interest will be payable, and the 
record date(s) for the payment of interest or the method of determining such date(s); 

• any security or guarantees given in respect of the Debt Securities; 

• the ranking of the Debt Securities and if applicable, their subordination to other indebtedness of Westport 
Fuel Systems; 

• the identity of the Trustee under the applicable Indenture pursuant to which the Debt Securities are to be 
issued; 

• any redemption terms, or terms under which the Debt Securities may be defeased prior to maturity; 

• any repayment or sinking fund provisions; 
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• events of default and covenants in respect of the Debt Securities; 

• whether the Debt Securities are to be issued in registered form or in the form of temporary or permanent 
global securities, and the basis of exchange, transfer and ownership thereof; 

• whether the Debt Securities may be converted or exchanged for other securities of Westport Fuel Systems 
or any other entity; 

• if applicable, our ability to satisfy all or a portion of any redemption of the Debt Securities, payment of any 
premium or interest thereon, or repayment of the principal owing upon the maturity through the issuance of 
securities of Westport Fuel Systems or of any other entity, and any restrictions on the persons to whom 
such securities may be issued; 

• provisions governing amendments to the Indenture; and 

• any other material terms, conditions or other provisions applicable to the Debt Securities, including, 
without limitation, transferability, adjustment terms and whether the subscription receipts will be listed on 
an exchange. 

We reserve the right to include in a Prospectus Supplement specific terms and provisions pertaining to the 
Debt Securities in respect of which the Prospectus Supplement is filed that are not within the variables and 
parameters set forth in this Prospectus. To the extent that any terms or provisions or other information pertaining to 
the Debt Securities described in a Prospectus Supplement differ from any of the terms or provisions or other 
information described in this Prospectus, the description set forth in this Prospectus shall be deemed to have been 
superseded by the description set forth in the Prospectus Supplement with respect to those Debt Securities. 

DESCRIPTION OF UNITS 

We may issue Units comprised of one or more of the other Securities described in this Prospectus in any 
combination. Each Unit will be issued so that the holder of the Unit is also the holder of each Security included in 
the Unit. Thus, the holder of a Unit will have the rights and obligations of a holder of each included Security. The 
unit agreement, if any, under which a Unit is issued may provide that the Securities included in the Unit may not be 
held or transferred separately, at any time or at any time before a specified date. 

The particular terms and provisions of Units offered by any Prospectus Supplement, and the extent to 
which the general terms and provisions described below may apply thereto, will be described in the Prospectus 
Supplement filed in respect of such Units. 

The particular terms of each issue of Units will be described in the related Prospectus Supplement. This 
description will include, where applicable: 

• the designation and aggregate number of Units offered; 

• the price at which the Units will be offered; 

• if other than Canadian dollars, the currency or currency unit in which the Units are denominated; 

• the terms of the Units and of the Securities comprising the Units, including whether and under what 
circumstances those securities may be held or transferred separately; 

• the number of Securities that may be purchased upon exercise of each Unit and the price at which and 
currency or currency unit in which that amount of Securities may be purchased upon exercise of each Unit; 
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• any provisions for the issuance, payment, settlement, transfer or exchange of the Units or of the Securities 
comprising the Units; and 

• any other material terms, conditions and rights (or limitations on such rights) of the Units. 

We reserve the right to set forth in a Prospectus Supplement specific terms of the Units that are not within 
the options and parameters set forth in this Prospectus. In addition, to the extent that any particular terms of the 
Units described in a Prospectus Supplement differ from any of the terms described in this Prospectus, the description 
of such terms set forth in this Prospectus shall be deemed to have been superseded by the description of such 
differing terms set forth in such Prospectus Supplement with respect to such Units. 

PRIOR SALES 

The following table summarizes the issuance by the Corporation of Common Shares or securities that are 
convertible into Common Shares for the 12-month period prior to the date of this Prospectus.  

Date of Issuance Securities Number of Securities 
Exercise or Weighted Average 
Issue Price per Security (US$) 

2024    
July 1 – 31 Common Shares(1) 6,500 9.48 

August 1-31 Common Shares(1) - - 
September 1 – 30 Common Shares(1) - - 

October 1 – 31 Common Shares(1) - - 
November 1-30 Common Shares(1) - - 
December 1-31 Common Shares(1) 18,070 5.04 
September 16 RSUs(2) 54,215 5.30 

2025    
January 1-31 Common Shares(1) 43,798 13.73 

February 1-28 Common Shares(1) - - 
March 1-31 Common Shares(1) - - 
April 1-30 Common Shares(1) - - 
May 1 – 31 Common Shares(1) 24,273 9.65 
June 1 – 30 Common Shares(1) - - 
July 1 – 31 Common Shares(1) - - 

August 1-13 Common Shares(1) - - 
May 15 DSUs(2) 137,151 2.88 

Notes: 
(1) Represents the issuance of Common Shares issued upon exercise of restricted share units ("RSUs") and bonus shares under the Westport 

Fuel Systems Omnibus Plan. 

(2) Represents the issuance of RSUs, performance share units ("PSUs") and deferred share units ("DSUs") under the Westport Fuel Systems 
Omnibus Plan. Common Shares issued upon exercise of RSUs and PSUs have no exercise price. The price per Common Share set forth in 
the above table is the fair value per Common Share as of the grant date. 
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MARKET FOR SECURITIES 

Our outstanding Common Shares are listed and posted for trading on the TSX under the trading symbol 
"WPRT" and on the Nasdaq under the trading symbol "WPRT". The following table sets forth the market price 
ranges and the aggregate volume of trading of the Common Shares on the TSX and Nasdaq for the periods 
indicated. On August 14, 2025, the last completed trading day prior to the date of this Prospectus, the closing price 
of the Common Shares listed on the TSX was Cdn$4.05 per Common Share and U.S.$2.95 as listed on the Nasdaq. 
The table below was populated based on data generated by Bloomberg Terminal for trading on the TSX and by 
Nasdaq's website for trading on the Nasdaq. 

 TSX Nasdaq 
 High 

(Cdn.$) 
Low 

(Cdn.$) 
Volume 

(Millions) 
High 

(U.S.$) 
Low 

(U.S.$) 
Volume 

(Millions) 
Period       
2024       
July ...........................................................................  8.90 7.42 0.12 6.50 5.40 0.52 
August ......................................................................  8.48 7.50 0.13 6.20 5.50 0.44 
September  ...............................................................  7.73 5.96 0.27 5.72 4.42 1.27 
October  ....................................................................  6.30 5.62 0.14 4.63 4.02 1.12 
November  ................................................................  6.70 5.48 0.15 4.81 3.91 1.46 
December  ................................................................  6.68 4.74 0.21 4.77 3.26 2.02 
2025       
January  ....................................................................  7.12 5.20 0.21 4.78 3.58 1.19 
February  ..................................................................  6.75 5.96 0.07 4.77 4.03 0.54 
March  ......................................................................  6.10 4.83 0.11 4.25 3.36 0.72 
April  .........................................................................  5.28 3.59 0.12 3.77 2.50 0.68 
May ..........................................................................  4.22 3.65 0.06 3.09 2.65 0.30 
June ..........................................................................  4.50 3.75 0.06 3.17 2.75 0.33 
July ...........................................................................  5.66 4.13 0.19 4.15 3.06 0.62 
August 1-14 ..............................................................  5.28 4.00 0.10 3.88 2.90 0.44 

SELLING SECURITYHOLDERS 

This Prospectus may also, from time to time, relate to the offering of Securities by way of a secondary 
offering by certain selling securityholders. The terms under which the Securities will be offered by selling 
securityholders will be described in the applicable Prospectus Supplement. The Prospectus Supplement for or 
including any offering of the Securities by selling securityholders will include, without limitation, where applicable: 
(i) the names of the selling securityholders; (ii) the number or amount of our Securities of the class being distributed 
owned, controlled or directed by each selling securityholder; (iii) the number or amount of our Securities of the class 
being distributed for the account of each selling securityholder; (iv) 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; (v) whether the Securities of the 
class being distributed are owned by the selling securityholders both of record and beneficially, of record only or 
beneficially only; (vi) if the selling securityholder purchased the Securities of the class being distributed within two 
years preceding the date of the Prospectus Supplement, the date or dates the selling securityholder acquired the 
Securities; and (vii) if the selling securityholder acquired the Securities of the class being distributed in the 
12 months preceding the date of the Prospectus, the cost thereof to the securityholder in the aggregate and on a per 
Security basis. 

RISK FACTORS 

Risk factors relating to our business are discussed under the heading "Risk Factors", beginning on 
page 36 of our AIF, and certain other documents incorporated by reference or deemed to be incorporated by 
reference into this Prospectus, which risk factors are incorporated by reference into this Prospectus. While we 
have attempted to identify the primary known risks that are material to our business, the risks and uncertainties 
discussed in our AIF may not be the only ones we face. Additional risks and uncertainties, including those that we 
do not know about now or that we currently believe are immaterial, may also adversely affect our business, financial 
condition, liquidity, results of operation or prospects. An investment in our business involves risk, and prospective 
purchasers of Securities should consider carefully such risk factors, as well as the other information contained in and 
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incorporated by reference into this Prospectus and, if applicable, in the applicable Prospectus Supplement before 
purchasing Securities offered hereby. If any event arising from these risks occurs, our business, prospects, financial 
condition, results of operations or cash flows, or your investment in the Securities could be materially adversely 
affected. You could lose all or part of your investment in the Securities. 

CERTAIN INCOME TAX CONSIDERATIONS 

The applicable Prospectus Supplement may describe certain Canadian federal income tax consequences 
which may be applicable to a purchaser of Securities offered thereunder, and may also include a discussion of 
certain United States federal income tax consequences to the extent applicable. Prospective investors should consult 
their own tax advisors prior to deciding to purchase any of the Securities. 

EXEMPTIONS 

Pursuant to a decision of the Autorité des marchés financiers dated August 11, 2025, Westport Fuel 
Systems was granted a permanent exemption from the requirement to translate into French this Prospectus as well as 
the documents incorporated by reference herein and any Prospectus Supplement to be filed in relation to an ATM 
Distribution. This exemption is granted on the condition that this Prospectus and any Prospectus Supplement (other 
than in relation to an ATM Distribution) be translated into French if Westport Fuel Systems offers Securities to 
Québec purchasers in connection with an offering other than in relation to an ATM Distribution. 

LEGAL MATTERS 

Unless otherwise specified in the Prospectus Supplement, certain legal matters relating to the offering of 
the securities will be passed upon for us by Bennett Jones LLP and Latham & Watkins LLP. In addition, certain 
legal matters in connection with any offering of securities will be passed upon for any underwriters, dealers or 
agents by counsel to be designated at the time of the offering by such underwriters, dealers or agents with respect to 
matters of Canadian and United States law. 

As of the date of this Prospectus, to the best of our knowledge, the partners and associates of Bennett Jones 
LLP, as a group, beneficially own, directly or indirectly, less than 1% of our securities. 

AGENT FOR SERVICE OF PROCESS 

D. Hancock, V. Schaller and E. Wheatman are directors of the Corporation who reside outside of Canada. 
Each of these directors has appointed Bennett Jones LLP, 4500 – 855 2nd Street S.W., Calgary, Alberta T2P 4K7, as 
their agent for service of process. Prospective investors are advised that it may not be possible for investors to 
enforce judgements obtained in Canada against any person that resides outside of Canada, even if the party has 
appointed an agent for service of process. 

AUDITORS 

KPMG LLP have confirmed with respect to Westport Fuel Systems that they are independent within the 
meaning of the relevant rules and related interpretations prescribed by the relevant professional bodies in Canada 
and any applicable legislation or regulations and also that they are independent accountants with respect to Westport 
Fuel Systems under all relevant U.S. professional and regulatory standards. 

PURCHASERS' STATUTORY AND CONTRACTUAL RIGHTS 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw 
from an agreement to purchase securities. This right may be exercised within two business days after receipt or 
deemed receipt of a prospectus, the accompanying Prospectus Supplement relating to securities purchased by a 
purchaser and any amendment thereto, irrespective of the determination at a later date of the purchase price of the 
securities distributed. The legislation further provides a purchaser with remedies for rescission or damages if the 
prospectus, an accompanying Prospectus Supplement relating to securities purchased by a purchaser or any 
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amendment contains a misrepresentation or are not delivered to the purchaser, provided that the remedies for 
rescission or damages are exercised by the purchaser within the time limit prescribed by the securities legislation in 
the purchaser's province. The purchaser should refer to any applicable provisions of the securities legislation of the 
purchaser's province for the particulars of these rights or consult with a legal advisor. 

Original purchasers of Debt Securities, Subscription Receipts and Warrants (including any of the foregoing 
contained in any Units), which are convertible into other securities of the Corporation will have a contractual right 
of rescission against us in respect of the conversion, exchange or exercise of such Debt Securities, Subscription 
Receipts and Warrants. 

The contractual right of rescission will entitle such original purchasers to receive, in addition to the amount 
paid on original purchase of the Warrant or Subscription Receipt, as the case may be, the amount paid upon 
conversion, exchange or exercise upon surrender of the underlying securities gained 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 purchase of 
the convertible, exchangeable or exercisable security under this Prospectus. This contractual right of rescission will 
be consistent with the statutory right of rescission described under section 131 of the Securities Act (British 
Columbia), and is in addition to any other right or remedy available to original purchasers under section 131 of the 
Securities Act (British Columbia) or otherwise at law. 

Original purchasers are further advised that in certain provinces the statutory right of action for damages in 
connection with a prospectus misrepresentation is limited to the amount paid for the convertible, exchangeable or 
exercisable security that was purchased under a prospectus, and therefore a further payment at the time of 
conversion, exchange or exercise may not be recoverable in a statutory action for damages. The purchaser should 
refer to any applicable provisions of the securities legislation of the purchaser's province for the particulars of these 
rights, or consult with a legal advisor. 
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CERTIFICATE OF THE CORPORATION 

Dated: August 15, 2025 

This short form base shelf prospectus, together with the documents incorporated in this prospectus by reference, 
will, as of the date of a particular distribution of securities under the prospectus, constitute full, true and plain 
disclosure of all material facts relating to the securities offered by this prospectus and the supplement as required by 
the securities legislation of each province of Canada. 

(SIGNED) "DANIEL SCELI" 
Chief Executive Officer 

 (SIGNED) "WILLIAM LARKIN" 
Chief Financial Officer 
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(SIGNED) "DANIEL M. HANCOCK" 
Director 

 (SIGNED) "ANTHONY GUGLIELMIN" 
Director 

 

 


