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FOR IMMEDIATE RELEASE

FIRSTSERVICE ANNOUNCES US$70 MILLION PUBLIC OFFERING OF
CONVERTIBLE UNSECURED SUBORDINATED DEBENTURES

Proceeds of Offering to be used for growth capital and to further strengthen the Company’s balance
sheet

NOT FOR DISTRIBUTION TO U.S. NEWS WIRE SERVICES OR FOR DISSEMINATION IN THE U.S.

TORONTO, CANADA, October 21, 2009 - FirstService Corporation (TSX: FSV and FSV.PR.U;
Nasdag: FSRV) (“FirstService") announced today that it has entered into an agreement with a syndicate
of underwriters co-led by TD Securities Inc. and Scotia Capital Inc., and including BMO Capital Markets,
CIBC, HSBC Securities (Canada) Inc., RBC Capital Markets, Raymond James Ltd. and Pl Financial
Corp., pursuant to which the underwriters will purchase US$70 million principal amount of convertible
unsecured subordinated debentures at a price of US$1,000 per debenture. FirstService has also granted
the underwriters an over-allotment option to purchase up to an additional US$7 million aggregate
principal amount of debentures at the same price exercisable in whole or in part at any time for a period of
30 days following closing.

The convertible debentures will mature on December 31, 2014 and will accrue interest at the rate of
6.50% per annum payable semi-annually in arrears on June 30 and December 31 in each year,
commencing June 30, 2010. At the holder's option, the convertible debentures may be converted into
subordinate voting shares of FirstService at any time prior to the close of business on the earlier of the
business day immediately preceding either the maturity date and the date specified by FirstService for
redemption of the debentures. The conversion price will be US$28.00 for each subordinate voting share,
subject to adjustment in certain circumstances.

The convertible debentures will be direct, unsecured obligations of FirstService, subordinated to other
indebtedness of FirstService for borrowed money and ranking equally with all other unsecured
subordinated indebtedness.

The convertible debentures will not be redeemable before December 31, 2012. On and after December 31,
2012 and prior to December 31, 2013, the convertible debentures may be redeemed in whole or in part
from time to time at FirstService's option, provided that the volume weighted average trading price of the
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subordinate voting shares of FirstService on the Toronto Stock Exchange (converted into a US dollar
equivalent) during the 20 consecutive trading days ending on the fifth trading day preceding the date on
which the notice of the redemption is given is not less than 125% of the conversion price. On and after
December 31, 2013 and prior to the maturity date, FirstService may, at its option, redeem the convertible
debentures, in whole or in part, from time to time at par plus accrued and unpaid interest.

Subject to specified conditions, FirstService will have the right to repay the outstanding principal amount
of the convertible debentures, on maturity or redemption, through the issuance of subordinate voting
shares of FirstService. FirstService will also have the option to satisfy its obligation to pay interest
through the issuance and sale of subordinate voting shares of FirstService.

FirstService will use the net proceeds of the offering for general corporate purposes and to repay existing
indebtedness under its credit facility which will then be available to be drawn, as required, for working
capital, acquisitions and/or general corporate purposes.

The offering is expected to close on or about November 10, 2009 and is subject to certain conditions
including, but not limited to, the receipt of all necessary approvals, including the approval of the Toronto
Stock Exchange.

A preliminary short-form prospectus will be filed by October 27, 2009 with the securities regulatory
authorities in all provinces of Canada, except Québec. The securities offered have not been and will not
be registered under the U.S. Securities Act of 1933, as amended, and may not be offered or sold in the
United States absent registration or an applicable exemption from the registrations requirements of such
Act. This press release shall not constitute an offer to sell or the solicitation of an offer to buy the
securities in any jurisdiction.

ABOUT FIRSTSERVICE

FirstService is a global diversified leader in the rapidly growing property services sector, providing
services in the following three areas: commercial real estate, residential property management, and
property services. The industry-leading service platform include: FirstService Real Estate Advisors and
Colliers International, the fourth largest global player in commercial real estate services; FirstService
Residential Management, the largest manager of residential communities in North America; and TFC,
North America's largest provider of property services through franchise and contractor networks.

FirstService generates more than US$1.7 billion in annualized revenues and has more than 18,000
employees worldwide. More information about FirstService is available at www.firstservice.com.

FORWARD-LOOKING STATEMENTS

Certain information included in this press release is forward-looking, within the meaning of applicable
securities laws. Much of this information can be identified by looking for words such as "believe",
"expects"”, "expected”, "will", "intends", "projects”, "anticipates”, "estimates”, "continues" or similar
words. In particular, this press release includes forward-looking statements pertaining to the proposed
timing of completion of the offering. FirstService believes the expectations reflected in such forward-
looking statements are reasonable but no assurance can be given that these expectations will prove to be
correct and such forward-looking statements should not be unduly relied upon.

Forward-looking statements are based on current information and expectations that involve a number of
risks and uncertainties, which could cause actual results to differ materially from those anticipated. These
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risks include, but are not limited to, risks associated with the ability to satisfy regulatory and commercial
closing conditions of the offering, the uncertainty associated with accessing capital markets and the risks
related to FirstService's businesses, including those identified in FirstService's Annual Information Form
for the fiscal year ended December 31, 2008 under the heading "Risk Factors". Reference should be made
to this additional information prior to making any investment decision. Forward looking statements
contained in this press release are made as of the date hereof and are subject to change. FirstService
assumes no obligation to revise or update forward looking statements to reflect new circumstances, except
as required by law.



