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GLOSSARY OF TERMS

In this Annual Information Form, the following terms have the meanings set forth below, unless
otherwise indicated. Words importing the singular include the plural and vice versa and words importing
any gender include all genders:

“Acquired Issuer” has the meaning ascribed thereto under “Investment Guidelines and Operating
Policies - Investment Guidelines”;

“Administrative Support Agreement” means the administrative support agreement dated July 3, 2018
among the REIT, the Partnership and MPI, as more particularly described under “Arrangements with
Minto - Administrative Support Agreement”;

“Advance Notice Provision” has the meaning ascribed thereto under “Capital Structure and Declaration
of Trust - Advance Notice Provisions”;

“AIF” means this Annual Information Form;

“AFFO” means adjusted funds from operations, as more particularly described under “Non-IFRS and
Other Financial Measures”;

“AFFO Payout Ratio” has the meaning ascribed thereto under “Non-IFRS and Other Financial Measures”;

“Audit Committee” means the Audit Committee established by the Board and described under
“Governance of the REIT — Committees of the Board - Audit Committee”;

"average monthly rent" has the meaning ascribed thereto under “Non-IFRS and Other Financial
Measures”;

“Board” or “Board of Trustees” means the board of Trustees of the REIT;

“CBCA” means the Canada Business Corporations Act, as amended from time to time;
“CCA” means capital cost allowance, calculated in accordance with the Tax Act;
“CDS” means CDS Clearing and Depository Services Inc.;

“CEQ” or “Chief Executive Officer” means the chief executive officer of the REIT;
“CFO” or “Chief Financial Officer” means the chief financial officer of the REIT;
“Chair” means the chair of the Board of Trustees;

“Class A LP Units” means the Class A units of the Partnership;

“Class B LP Units” means the Class B units of the Partnership;

“Class C LP Units” means the Class C units of the Partnership;

“CMHC” means the Canada Mortgage and Housing Corporation;

“Code of Conduct” means the written code of business conduct and ethics of the REIT;

“Compensation, Governance and Nominating Committee” means the Compensation, Governance and
Nominating Committee established by the Board and described under “Governance of the REIT —
Committees of the Board - Compensation, Governance and Nominating Committee”;

“CRA” means the Canada Revenue Agency;



“Credit Facility” means the revolving credit facility in favour of the REIT, as described under
“Indebtedness - Credit Facilities”;

“Declaration of Trust” means the amended and restated declaration of trust of the REIT dated June 27,
2018, as further amended or amended and restated from time to time;

"Debt Service Coverage ratio" has the meaning ascribed thereto under “Non-IFRS and Other Financial
Measures”;

“Debt-to-Gross Book Value ratio” has the meaning ascribed thereto under “Non-IFRS and Other
Financial Measures”;

“Deferred Units” means deferred units of the REIT granted pursuant to the Omnibus Equity Incentive
Plan;

“Demand Distribution” has the meaning ascribed thereto under “Minto Retained Interest — Investor
Rights Agreement - Registration Rights”;

“Demand Registration Right” has the meaning ascribed thereto under “Minto Retained Interest —
Investor Rights Agreement - Registration Rights”;

“Development and Construction Management Agreement” means the development and construction
management agreement dated July 3, 2018 among the REIT, the Partnership and MPI, as more
particularly described under “Arrangements with Minto - Development and Construction Management
Agreement”;

“Distribution Date” means on or about the 15" day of the month;

“DRIP” means a distribution reinvestment plan pursuant to which Canadian resident Unitholders are
entitled to elect to have cash distributions in respect of Units automatically reinvested in additional
Units;

“Exchange Agreement” means the exchange agreement dated June 27, 2018 among the REIT, the
Partnership, the Retained Interest Holder and each additional person who from time to time holds Class
B LP Units and agrees to be bound by the exchange agreement, as more particularly described under
“Minto Retained Interest - Exchange Agreement”;

“Exchange Rights” has the meaning ascribed thereto under “Minto Retained Interest - Exchange
Agreement”;

“Excluded Opportunity” has the meaning ascribed thereto under “Arrangements with Minto - Strategic
Alliance Agreement - ROFO on Acquisition and Investment Opportunities”;

“Excluded Person” means (i) a Non-Resident or a “financial institution” within the meaning of the Tax
Act; (ii) a person, an interest in which is a “tax shelter investment” for the purposes of the Tax Act; (iii) a
person which would acquire an interest in the Partnership as a “tax shelter investment” for the purposes
of the Tax Act; (iv) a person other than a person described in subparagraphs (b)(i) through (b)(vi) of the
definition of “excluded subsidiary entity” in subsection 122.1(1) of the Tax Act; or (v) a person who acts
as a nominee on behalf of or for the benefit of a person described in subsections (i) to (iv) of this
definition;

“Exempt Plans” has the meaning ascribed thereto under “Risk Factors — Tax-Related Risks”;

“Existing Interest” means Minto’s interest in each multi-residential rental property that Minto continued
to own following the IPO Closing;



“FFO” means funds from operations, as more particularly described under “Non-IFRS and Other Financial
Measures”;

“forward-looking statements” means “forward-looking information” as defined under Canadian
securities laws;

"gain-to-lease potential' has the meaning ascribed thereto under “Non-IFRS and Other Financial
Measures”;

“GBV” means, at any time, the greater of (i) the value of the assets of the REIT and its consolidated
subsidiaries, as shown on its then most recent consolidated balance sheet prepared in accordance with
IFRS; and (ii) the historical cost of the REIT's investment properties, plus (A) the carrying value of cash
and cash equivalents; (B) the carrying value of mortgages receivable; and (C) the historical cost of other
assets and investments used in operations;

“General Partner” means Minto Apartment GP Inc., a corporation incorporated pursuant to the laws of
Ontario;

“GP Interest” means the general partner interest in the Partnership held by the General Partner;
"Gross Book Value" has the meaning ascribed thereto under “Non-IFRS and Other Financial Measures”;
“IFRS” means International Financial Reporting Standards;

“Indebtedness” means the total interest-bearing indebtedness of the REIT consisting of fixed and
variable rate mortgages, construction loans, Class C LP Units and amounts drawn on the Credit Facility;

“independent Trustee” means a Trustee who is “independent” pursuant to NI 58-101;
“Initial Properties” means the 22 properties acquired indirectly by the REIT on July 2, 2018;

“Investor Rights Agreement” means the investor rights agreement dated June 27, 2018 among the REIT,
the Partnership and the Retained Interest Holder, as more particularly described under “Minto Retained
Interest - Investor Rights Agreement”;

"IPO" means the REIT's initial public offering of Units on July 3, 2018, qualified under the IPO Prospectus;
"IPO Closing" means the closing of the IPO and other related transactions;

“IPO Prospectus” means the REIT’s long form prospectus dated June 22, 2018 in respect of the REIT’s
IPO;

“Lead Trustee” means the Board-designated Trustee among the independent Trustees, who will provide
leadership for the independent Trustees in certain circumstances if the Chair is not independent;

“Limited Partnership Agreement” means the amended and restated limited partnership agreement of
the Partnership dated June 27, 2018 among the General Partner, the REIT, the Retained Interest Holder,
Minto Partnership C LP, MPI and each additional person who from time to time becomes a limited
partner of the Partnership or is a successor to a limited partner of the Partnership, as further amended
or amended and restated from time to time;

“management” means the persons acting in the capacities of the REIT’s President and Chief Executive
Officer, Chief Financial Officer, Chief Investment Officer, and Senior Vice President of Operations;

“Minto” means Minto Holdings Inc. and its Canadian subsidiaries, including MPI, as the context requires;



“Minto Interests” means, collectively, each Existing Interest and each Opportunity in which Minto
acquires its interest after the REIT declined its ROFO where the property to which the Opportunity
relates is not wholly-owned directly or indirectly by Minto;

“MPI” means Minto Properties Inc.;

“NCI” means the non-certificated inventory system of CDS;

"NCIB" means a hormal course issuer bid;

"Net Asset Value" has the meaning ascribed thereto under “Non-IFRS and Other Financial Measures”;
“NI 52-110” means National Instrument 52-110 - Audit Committees;

"NI 52-112" means National Instrument 52-112 - Non-GAAP and Other Financial Measures Disclosure;
“NI 58-101” means National Instrument 58-101 - Disclosure of Corporate Governance Practices;

“NOI” means net operating income, as more particularly described under “Non-IFRS and Other Financial
Measures”;

"NOI margin" has the meaning ascribed thereto under “Non-IFRS and Other Financial Measures”;

“Nominating Unitholder” has the meaning ascribed thereto under “Capital Structure and Declaration of
Trust - Advance Notice Provisions”;

“Non-Competition and Non-Solicit Agreement” means the non-competition and non-solicit agreement
dated July 3, 2018 among the REIT, the Partnership and MPI, as more particularly described under
“Arrangements with Minto - Non-Competition and Non-Solicit Agreement”;

“Non-Residents” has the meaning ascribed thereto under “Capital Structure and Declaration of Trust -
Restrictions on Ownership and Transfer”;

“Notice Date” has the meaning ascribed thereto under “Capital Structure and Declaration of Trust -
Advance Notice Provisions”;

"Omnibus Equity Incentive Plan" means the Amended and Restated Omnibus Equity Incentive Plan of
the REIT dated May 27, 2021, as further amended or amended and restated from time to time, or a
predecessor of that plan;

“Opportunity” means a multi-residential acquisition and investment opportunity identified by Minto;

“Partnership” means Minto Apartment Limited Partnership, a limited partnership formed pursuant to
the laws of Ontario;

"Performance Units" means performance units of the REIT granted pursuant to the Omnibus Equity
Incentive Plan;

“Piggy-Back Distribution” has the meaning ascribed thereto under “Minto Retained Interest — Investor
Rights Agreement - Registration Rights”;

“Piggy-Back Registration Right” has the meaning ascribed thereto under “Minto Retained Interest —
Investor Rights Agreement - Registration Rights”;

“Portfolio” means the portfolio of multi-residential rental properties in which the REIT has an interest;

“REALPAC” means the Real Property Association of Canada;



“Redemption Date” means the date on which any Unit is surrendered for redemption, as more
particularly described under “Capital Structure and Declaration of Trust - Redemption Right”;

“Redemption Notes” means unsecured subordinated promissory notes of the REIT or a subsidiary of the
REIT having a maturity date and interest rate to be determined at the time of issuance by the Trustees,
such promissory notes to provide that the REIT or such subsidiary, as the case may be, shall at any time
be allowed to prepay all or any part of the outstanding principal without notice or bonus;

“Redemption Notice” has the meaning ascribed thereto under “Capital Structure and Declaration of
Trust - Redemption Right”;

“Redemption Price” means the price per Unit entitled to be received by a Unitholder upon the
redemption of Units held by such Unitholder, as more particularly described under “Capital Structure
and Declaration of Trust - Redemption Right”;

“REIT” means Minto Apartment Real Estate Investment Trust, including its direct and indirect
subsidiaries where the context requires;

“REIT Exception” has the meaning ascribed thereto under “Risk Factors — Tax-Related Risks”;

“Retained Debt” means certain indebtedness secured by a charge on certain of the Initial Properties
that was retained by MPI and not assumed by the Partnership on the closing of the Partnership’s
acquisition of the Initial Properties, as such indebtedness may be renewed or refinanced by MPI from
time to time, all as more particularly described under “Indebtedness - Retained Debt — Class C LP Units”;

“Retained Interest Holder” means Minto Partnership B LP, a limited partnership formed pursuant to the
laws of Ontario, an entity wholly-owned and controlled by MPI;

“ROFO” means the right of first opportunity in favour of the REIT on all Opportunities and Subsequently
Owned Properties;

“SEDAR+” means the web-based system used by capital market participants to file, disclose and search
for information in Canada’s capital markets at www.sedarplus.ca;

“SIFT” means a specified investment flow-through entity, as defined in the Tax Act;

"Special Committee" means a Special Committee of the independent Trustees established to review and
consider related party transactions and described under “Governance of the REIT — Committees of the
Board - Special Committees”;

“Special Voting Unit” means a special voting unit of the REIT;

“Strategic Alliance Agreement” means the strategic alliance agreement dated July 3, 2018 between
Minto Holdings Inc. and the REIT, as more particularly described under “Arrangements with Minto -
Strategic Alliance Agreement”;

“Subsequently Owned Property” means an Opportunity acquired by Minto after being declined by the
REIT pursuant to the ROFO that is wholly-owned directly or indirectly by Minto;

“subsidiary” has the meaning ascribed thereto in National Instrument 45-106 - Prospectus and
Registration Exemptions;

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

“Trustees” means the trustees from time to time of the REIT;



“TSX” means the Toronto Stock Exchange;
“UCC” means undepreciated capital cost, calculated in accordance with the Tax Act;
“Unit” means a unit of the REIT, other than a Special Voting Unit;

“Unitholder” means a holder of Units, provided that any reference to a Unitholder in the context of the
right to vote at a meeting of Unitholders means a holder of Voting Units;

“Voting Unit” means a Unit and/or a Special Voting Unit, as the context requires;

"weighted average effective interest rate on Term Debt" has the meaning ascribed thereto under “Non-
IFRS and Other Financial Measures”; and "weighted average term to maturity on Term Debt" has the
meaning ascribed thereto under “Non-IFRS and Other Financial Measures”.



CERTAIN REFERENCES AND FORWARD-LOOKING STATEMENTS

Unless otherwise indicated, information provided in this AIF is effective as of December 31, 2023.

For an explanation of the capitalized terms and expressions provided in this AlF, refer to the “Glossary of
Terms”. References to dollars or “$” are to Canadian currency.

This AIF may contain forward-looking statements (within the meaning of applicable Canadian securities
laws) relating to the business of the REIT. Forward-looking statements are identified by words such as
"believe", "anticipate", "project”, "expect"”, "intend", "plan", "will", "may", "estimate" and other similar
expressions. These statements are based on the REIT's expectations, estimates, forecasts and
projections, including the REIT’s expectations with respect to the impact of elevated interest rates and
inflation on its business, operations and financial results. They are not guarantees of future performance
and involve risks and uncertainties that are difficult to control or predict. A number of factors could
cause actual results to differ materially from the results discussed in the forward-looking statements,
including, but not limited to, the factors discussed under the heading "Risk Factors". There can be no
assurance that forward-looking statements will prove to be accurate as actual outcomes and results may
differ materially from those expressed in these forward-looking statements. Readers, therefore, should
not place undue reliance on any such forward-looking statements. Further, these forward-looking
statements are made as of the date of this AIF and, except as expressly required by applicable law, the
REIT assumes no obligation to publicly update or revise any forward-looking statement, whether as a
result of new information, future events or otherwise.

NON-IFRS AND OTHER FINANCIAL MEASURES

This AIF has been prepared in accordance with IFRS. It also contains certain non-IFRS and other financial
measures which are measures commonly used by publicly traded entities in the real estate industry.
Management believes that these metrics are useful for measuring different aspects of performance and
assessing the underlying operating performance on a consistent basis. However, these measures do not
have a standardized meaning prescribed by IFRS and are not necessarily comparable to similar measures
presented by other publicly traded entities. These measures should strictly be considered supplemental
in nature and not a substitute for financial information prepared in accordance with IFRS. The REIT has
adopted the guidance under NI 52-112 for the purpose of this AlF. These non-IFRS and other financial
measures and ratios are defined below:

Non-IFRS Financial Measures and Ratios

e "AFFQ" is defined as FFO adjusted for items such as maintenance capital expenditures and straight-
line rental revenue differences. AFFO should not be construed as an alternative to net income or
cash flows provided by or used in operating activities determined in accordance with IFRS. The
REIT’s method of calculating AFFO is substantially in accordance with REALPAC’s recommendations
under the revised publication titled “REALPAC Funds from Operations (FFO) & Adjusted Funds from
Operations (AFFO) for IFRS” published in January 2022, except that the REIT adjusts for certain non-
cash items (such as adjustments for the amortization of mark-to-market adjustments related to
debt), but may differ from other issuers’ methods and, accordingly, may not be comparable to AFFO
reported by other issuers. The REIT regards AFFO as a key measure of operating performance.

e "AFFO Payout Ratio" is the proportion of the total distributions on Units and Class B LP Units to
AFFO. The REIT uses AFFO Payout Ratio in assessing its capacity to make distributions.



"FFO" is defined as IFRS consolidated net income adjusted for items such as unrealized changes in
the fair value of investment properties, effects of puttable instruments classified as financial
liabilities and changes in fair value of financial instruments and derivatives. FFO should not be
construed as an alternative to net income or cash flows provided by or used in operating activities
determined in accordance with IFRS. The REIT's method of calculating FFO is substantially in
accordance with REALPAC’s recommendations under the revised publication titled “REALPAC Funds
from Operations (FFO) & Adjusted Funds from Operations (AFFO) for IFRS” published in January
2022, but may differ from other issuers’ methods and, accordingly, may not be comparable to FFO
reported by other issuers. The REIT regards FFO as a key measure of operating performance.

Capital Management Measures

"weighted average effective interest rate on Term Debt" is calculated as the weighted average of the
effective interest rates on the outstanding balances of fixed rate mortgages, a variable rate
mortgage fixed through an interest rate swap and Class C LP Units.

"weighted average term to maturity on Term Debt" is calculated as the weighted average of the
term to maturity on the outstanding fixed rate mortgages, a variable rate mortgage fixed through an
interest rate swap and Class C LP Units.

Supplementary Financial Measures

"Debt Service Coverage ratio" is the ratio of NOI to total debt service consisting of interest expense
recorded as finance costs and principal payments on Indebtedness.

"Debt-to-Gross Book Value ratio" is calculated by dividing Indebtedness by Gross Book Value and is
used as the REIT's primary measure of its leverage.

"gain-to-lease potential" refers to the gap between management's estimate of monthly market rent
and average monthly in-place rent per suite.

"Gross Book Value" is calculated as the total assets of the REIT as at the applicable balance sheet
date.

"Net Asset Value" is calculated as the sum of the value of Unitholders' equity and Class B LP Units as
at the applicable balance sheet date.

"NOI" is defined as revenue from investment properties less property operating costs, property
taxes and utilities (collectively referred to as "property operating expenses") prepared in accordance
with IFRS. NOI should not be construed as an alternative to net income determined in accordance
with IFRS. The REIT’s method of calculating NOI may differ from other issuers’ methods and,
accordingly, may not be comparable to NOI reported by other issuers. The REIT regards NOI as an
important measure of the income generated from income-producing properties and is used by
management in evaluating the performance of the REIT’s properties. It is also a key input in
determining the value of the REIT’s properties.

"NOI margin" is defined as NOI divided by revenue from investment properties.

"Term Debt" is calculated as the sum of value of fixed rate mortgages, a variable rate mortgage fixed
through an interest rate swap and Class C LP Units.

Operating Performance Measures

"average monthly rent" represents the average monthly rent per suite for occupied unfurnished
suites at the end of the applicable period.



LEGAL STRUCTURE OF THE REIT

The REIT is an unincorporated, open-ended real estate investment trust established under the laws of
Ontario pursuant to a declaration of trust dated April 24, 2018, which was amended and restated on
June 27, 2018 and further amended on July 10, 2018, April 8, 2020 and August 7, 2020. The REIT was
formed to own and operate a portfolio of income-producing multi-residential rental properties located
in Canada. The principal and registered office of the REIT is 200-180 Kent Street, Ottawa, Ontario.

The Partnership is a subsidiary of the REIT and holds, directly or indirectly, beneficial ownership of all of
the REIT's interest in the Portfolio. The Partnership is a limited partnership formed under the laws of the
Province of Ontario on May 4, 2018 and is governed by the Limited Partnership Agreement. The General
Partner is a corporation incorporated under the laws of the Province of Ontario on May 2, 2018 and is
the sole general partner of the Partnership. The REIT is the sole shareholder of the General Partner.

The following chart sets out the simplified organizational structure of the REIT as of December 31, 2023:

i"’F’{gt’E;i’r;;d’"’; Minto Properties
| Debt : ffffffffff > Inc.
S ! (Ontario)
Units 2.2% Units 97.8%
(1.4% of votes) (59.4% of votes)
100% 100% 100% 100%
Minto Canadian
Real Estate Value- (0.7% of votes) Orzwil:r7ic5>5|§c
Add Fund, GP Inc. | 7% ofvotes)- —— P __________ - .
une, 2) ne ) (3.0% of votes) (Ontario)?
(Ontario) s Minto -
[ Apartment
(0.9% of votes) P REIT
100% | (34.7% ~
| \ 4 of votes)
MCM Fund Il | . 19
(39 Niagara), | | Minto 1o0%
GP Inc =" Partnership B LP -
(Ontario) (Ontario)” ClassALPUnits | o Apartment
ntario 100% GP Inc.
0 .
. (Ontario)
C'assf;sun'ts Class B LP Units
e 88.4%
| GP Interest Class B LP Units
Minto Class B LP Units - 100% 7.6%
Partnership C LP 2.4% Minto Apartment
(Ontario)® »  Limited Partnership
Class C LP Units (Ontario) «
100%
Portfolio

Notes:

L oMmPI directly holds 896,459 Units and, through the Retained Interest Holder, 2437552 Ontario Inc., MCM Fund Il (39 Niagara), GP Inc. and

Minto Canadian Real Estate Value-Add Fund, GP Inc., holds 25,755,029 Class B LP Units, representing in the aggregate an approximate 40.6%
interest in the REIT assuming all Class B LP Units are exchanged for Units.

The Retained Interest Holder, 2437552 Ontario Inc., MCM Fund Il (39 Niagara), GP Inc. and Minto Canadian Real Estate Value-Add Fund, GP
Inc., each of which is an entity wholly-owned and controlled by MPI, hold 25,755,029 Class B LP Units in the aggregate, representing an
approximate 39.2% aggregate interest in the REIT assuming all Class B LP Units are exchanged for Units. Each of the Retained Interest Holder,
2437552 Ontario Inc., MCM Fund Il (39 Niagara), GP Inc. and Minto Canadian Real Estate Value-Add Fund, GP Inc. holds a Special Voting Unit
of the REIT for each Class B LP Unit held by it.

The holder of the Class C LP Units, an entity wholly-owned and controlled by MPI, holds 25,556,082 Class C LP Units on which it receives
priority distributions in amounts sufficient for MPI to make interest and principal payments, and payments of any other amount owing, on
the Retained Debt.



GENERAL DEVELOPMENT OF THE BUSINESS

Three Year History

Equity Offerings

The Units trade on the TSX under the symbol "MI.UN".

On October 29, 2021, the REIT issued 3,795,000 Units at a price of $22.85 per Unit on a bought deal
basis for gross proceeds of $86.7 million, which included the exercise in full of the over-allotment option
granted to the underwriters in connection with the offering. The net proceeds of the offering were used
to fund a portion of the purchase price of the REIT's acquisition of Le Hill-Park in Montreal, the
convertible development loans on the 88 Beechwood project in Ottawa and Lonsdale Square Phase | in
North Vancouver, and to pay down a portion of the amount outstanding under the Credit Facility (see "-
Property Acquisitions" and "- Convertible Development Loans").

Normal Course Issuer Bid

On July 19, 2022, the REIT announced that the TSX has accepted its notice to make a NCIB for a portion
of its Units as appropriate opportunities arise from time to time. The NCIB was active from July 21, 2022
to July 20, 2023 and permitted the REIT to acquire up to 3,847,284 Units, representing approximately
10% of the REIT's public float. Under the terms of the NCIB, the REIT could acquire up to 33,965 Units on
any given trading day, representing approximately 25% of the REIT's average daily trading volume for
the six most recently completed calendar months at the time of the TSX's acceptance of the NCIB.

During the year ended December 31, 2022, the REIT purchased and cancelled 182,227 Units under the
NCIB, at a weighted average purchase price of $15.15 per Unit, for a total cost including commissions of
$2.8 million.

On September 18, 2023, the TSX accepted the REIT's notice to initiate a subsequent NCIB. The NCIB will
be active from September 20, 2023 to September 19, 2024 and permits the REIT to acquire up to
3,282,682 Units, representing approximately 9% of its public float. Under the terms of the NCIB, the REIT
may acquire up to 25,003 Units on any given trading day, representing approximately 25% of the REIT's
average daily trading volume for the six most recently completed calendar months prior to initiating the
NCIB. Purchases under the NCIB will be made by the REIT for cancellation and will be made in the open
market through the facilities of the TSX or through Canadian Alternative Trading Systems.

During the year ended December 31, 2023, the REIT did not purchase and cancel any Units under either
the original NCIB or the subsequent NCIB.

Property Acquisitions and Dispositions

The REIT has continued to expand its asset base through acquisitions, consistent with its business
strategy, while also remaining prudent in its capital allocation strategy by disposing of certain non-core
assets.
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The following table highlights the property acquisitions completed within the last three years.

Property Purchase Mortgage
(100% interest, except as Price Financing | Effective interest
Date of Acquisition otherwise indicated) Location (millions) (millions) rate Maturity Date
December 7,2021 | Le Hill-Park Montreal, QC $80.1|$ 42,62 2.92%2 May 1, 20262
April 22,2022 Niagara West" Toronto, ON $114.5|$ 61.2 2 3.97%* June 1, 20332
May 6, 2022 The International Calgary, AB $86.5|$ 5222 4.34%* June 1, 20332
Total purchase price (excluding transaction costs) and financing $281.1$ 156.0

Notes:

1 28.35% co-owned by the REIT.

% Reflects the terms of the most recent mortgage financing of the property, which are different from the terms of the financing in place at the
time of acquisition.

The REIT's acquisitions of Niagara West and The International were from two separate limited
partnerships in which a subsidiary of MPI held a minority ownership interest. Because MPI is a related
party to the REIT, the terms of each of those transactions were reviewed and considered by a Special
Committee of the independent Trustees (see "Governance of the REIT - Committees of the Board -
Special Committees").

A Form 51-102F4 Business Acquisition Report was not required to be filed in respect of any of the above
noted acquisitions.

The following table highlights the property dispositions completed within the last three years.

Amortized Cost of
Associated Mortgage

Property Total Sale Price Financing Assigned Net Cash Proceeds
Date of Disposition (100% interest) Location (millions) (millions) (millions)
March 7, 2023 Hi-Level Place Edmonton, AB |$ 991$ 6.8|$ 2.9
December 7, 2023 York House and The Edmonton, AB |$ 323($ 247 |S$ 7.0

Lancaster House

Total sale price, financing assigned and net proceeds (including
transaction costs) | $ 422 (S 31.5($ 9.9

Subsequent to year end, on February 15, 2024, the REIT sold two properties comprising 311 suites in the
Ottawa area to Ottawa Community Housing Corporation ("OCH"). The properties, Tanglewood and a
selection of suites from Parkwood Hills ("Chesterton/Bowhill"), were sold for a total sale price of
$86,000 which was in line with their Q4 2023 IFRS fair value. The sale resulted in proceeds of $67,956,
net of mortgages and commissions, which were used to pay down a portion of the REIT's credit facility.
The transaction between OCH and the REIT marks a significant milestone in increasing and protecting
Ottawa's affordable housing supply.

Convertible Development Loans

On April 29, 2021, the REIT announced that it agreed to advance up to $43.7 million of financing ($51.4
million inclusive of interest accruals) in support of the planned development by an affiliate of MPI of a
mixed-use multi-residential and commercial property located on Beechwood Avenue in Ottawa ("88
Beechwood"). The financing bears interest at 6% per annum, which, subject to the maximum loan
amount, will accrue and be payable in full on the maturity of the loan. On stabilization of 88 Beechwood,
the REIT will have the exclusive option to purchase the property at 95% of its then appraised fair market
value. Advances under the financing in the aggregate amount of $43.5 million (inclusive of accrued
interest) had been made as of December 31, 2023. The financing is secured by a mortgage on the
property in favour of the REIT, which is subordinate to senior construction financing, as well as a
guarantee from MPI. The terms of this related-party transaction were reviewed and considered by a
Special Committee of the independent Trustees.
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On December 1, 2021, the REIT announced that it agreed to advance up to $17.3 million of financing
(519.7 million inclusive of interest accruals) to MPI to finance MPI's 85% interest in a joint venture
between MPI and Comma Properties Limited Partnership. The joint venture will develop a six-storey
mixed-use multi-residential rental and retail property at 810 Kingsway in Vancouver ("The Hyland",
formerly "810 Kingsway"). The financing bears interest at 6% per annum, which, subject to the maximum
loan amount, will accrue and be payable in full on the maturity of the loan. On stabilization of The
Hyland, the REIT will have the exclusive option to purchase MPI's 85% interest in the development at
95% of its then appraised fair market value. Advances under the financing in the aggregate amount of
$17.9 million (inclusive of accrued interest) had been made as of December 31, 2023. The financing is
secured by a mortgage on The Hyland in favour of the REIT, which is subordinate to senior construction
financing. The terms of this related-party transaction were reviewed and considered by a Special
Committee of the independent Trustees.

On March 24, 2022, the REIT announced that it had agreed to advance up to $40.5 million of financing
(551.7 million inclusive of interest accruals) to MPI to finance MPI's 45% interest in a joint venture
among MPI, Greystar Real Estate Partners and AIMCo Realty Investors LP for the redevelopment of a
shopping centre at 3958 Shelbourne Street in Saanich, British Columbia into five six-storey mixed-use
multi-residential buildings atop at-grade retail space ("University Heights"). The financing bears interest
at 7% per annum, which, subject to the maximum loan amount, will accrue and be payable in full on the
maturity of the loan. On stabilization of University Heights, the REIT will have the exclusive option to
purchase MPI's 45% interest in the development at 95% of its then appraised fair market value.
Advances under the financing in the aggregate amount of $27.0 million (inclusive of accrued interest)
had been made as of December 31, 2023. The financing is secured by a mortgage on University Heights
in favour of the REIT, which is subordinate to senior construction financing. The terms of this related-
party transaction were reviewed and considered by a Special Committee of the independent Trustees.

On June 7, 2023, the REIT agreed to terminate its purchase option for the stabilized Fifth + Bank
development project in Ottawa, Ontario. The interest rate on the $30 million convertible development
loan made by the REIT to an affiliate of MPI for the Fifth + Bank development project was amended
effective July 1, 2023 from 6% per annum to an interest rate equal to the all-in interest rate the REIT
paid on the Credit Facility on a monthly basis, subject to a maximum interest rate of 7% per annum and
minimum interest rate of 5% per annum. This convertible development loan was repaid in full on
January 31, 2024.

Management Agreements

As part of the acquisition by the REIT of Le Hill-Park (see "- Property Acquisitions"), the existing property
manager, Cogir Management Corporation G.P., was retained to assist with the transition of
management. The retainer expired on January 31, 2023.

As part of the acquisition by the REIT of a 28.35 percent interest in the Niagara West property in Toronto
(see "- Property Acquisitions"), the REIT entered into asset and property management agreements for
the management of the balance of the interest in the property held by the property's co-owner. The
REIT earns fees for these asset management and property management services.

Credit Facility

On June 30, 2022, REIT amended the terms of the Credit Facility to increase the maximum available
amount under it to $300 million. Previously, the maximum available amount under the Credit Facility
was $200 million. See "Indebtedness - Credit Facilities".

12



Senior Officer Changes

On June 29, 2021, the REIT announced the departure of George Van Noten, Chief Operating Officer.
Effective the same date, Paul Baron was appointed as the REIT's Senior Vice President, Operations.

On January 24, 2022, the REIT announced the appointment of Jonathan Li as President and Chief
Operating Officer, effective April 2022.

On September 23, 2022, the REIT announced that Edward Fu had been selected to succeed Julie Morin
as Chief Financial Officer, as Ms. Morin would transition back to Minto full-time as its chief financial
officer. Mr. Fu's appointment was effective January 9, 2023. He was formerly Vice President, Finance of
the REIT.

On January 16, 2023, the REIT announced that Michael Waters would transition back to Minto full-time
as its chief executive officer. Effective April 3, 2023, Jonathan Li assumed the role of President and Chief
Executive Officer of the REIT.

Description of the Business

Overview

At December 31, 2023, the REIT’s Portfolio consisted of interests in 8,037 suites located in Toronto,
Montreal, Ottawa, and Calgary, providing the REIT with scale and presence in key urban centres. Located
in 29 properties, 5,373 of the suites are wholly-owned by the REIT, 1,413 of the suites are 50% co-owned
with institutional partners, 750 of the suites are 40% co-owned with an institutional partner and 501 of
the suites are 28.35% co-owned with an institutional partner. The properties are well-located in
desirable residential nodes primarily along key transit corridors and with excellent walk scores according
to walkscore.com. The Portfolio includes a mix of newer-generation premium rentals and traditional
format multi-residential rental apartments.

Certain of the properties in the Portfolio also support additional multi-residential rental development.
The REIT has commenced construction of an aggregate of 417 new suites at two of its Toronto
properties and received planning approval from the Local Planning Appeal Tribunal (now the Ontario
Land Tribunal) for the rezoning of a third Toronto property to allow for the addition of approximately
688 new suites (see "- Organic Growth").

The REIT has made five convertible development loans to MPI or a partnership in which MPI is a partner
for the development of five mixed-use multi-residential rental projects. As part of the terms of these
loans, the REIT has received the exclusive option, upon project stabilization, to purchase either the
project to which the loan relates or MPI's interest in the project to which the loan relates at 95% of its
then-appraised fair market value. On June 7, 2023, the REIT terminated its purchase option associated
with one of these convertible development loans. If the remaining four options are exercised, the
projects will add approximately 1,042 suites to the REIT's portfolio. The exercise of each option will
require approval by the independent Trustees. See "- External Growth Opportunities - Potential Access
to an Acquisition Pipeline through Minto".

As at March 6, 2024, there are a total of 39,905,862 Units of the REIT and 25,755,029 Special Voting
Units of the REIT issued in connection with the outstanding Class B LP Units of the Partnership.

The REIT is governed by a Board of Trustees, the majority of whom are independent in accordance with
the Declaration of Trust and applicable securities laws. The REIT’s Board is responsible for the general
control and direction of the REIT, including decisions about the acquisition and disposition of the REIT’s
assets.
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The REIT’s Objectives

The REIT's objectives are to:

e provide Unitholders an opportunity to invest in high-quality income-producing multi-residential
rental properties strategically located across urban centres in Canada;

¢ enhance the value of the REIT's assets and maximize long-term Unitholder value through value-
enhancing capital investment programs and active asset and property management of the REIT's
properties;

e provide Unitholders with predictable and sustainable distributions; and

e expand the REIT's asset base in its key markets through intensification programs, acquisitions
and developments.

Management believes it can accomplish these objectives given that it operates a high quality portfolio in
an attractive asset class with compelling supply and demand characteristics. Furthermore, the REIT has
several strategic avenues for growth and benefits from its strategic alliance with MPI.

Organic Growth

Management believes that the Portfolio has the potential to generate substantial organic cash flow
growth. The weighted average in-place rent at the properties comprising the Portfolio is presently below
management’s view of market rent, representing an estimated gain-to-lease potential1 of approximately
$23.8 million on an annualized basis. The REIT's ability to realize the gain-to-lease potential is dependent
on suite move-outs and overall market conditions, but management believes the rising cost of home
ownership, Canada’s expansive immigration policy, and inelastic housing supply that is unable to keep
up with demand, position the REIT to achieve strong growth in rental revenues in the long term. The
REIT also has revenue growth potential from above guideline rental rate increases expected from some
of the Ontario properties The REIT’s executive and asset and property management teams proactively
manage each of the properties in the Portfolio to optimize operational performance and financial
returns.

Certain of the properties in the Portfolio support additional multi-residential rental development. The
REIT has commenced construction of a new 225-suite residential rental tower on surplus land at its
Richgrove property in Toronto. The REIT completed a contribution agreement with the City of Toronto
whereby the City will contribute funds towards the construction of 100 affordable rental suites as part of
the new building, provide relief from development charges and certain other fees, and provide property
tax exemption on the affordable suites for a term of 25 years. Stabilization of this project is expected in
Q2 2026. The REIT has also commenced construction of 192 new residential rental terrace homes in four
blocks on surplus land at its Leslie York Mills property in Toronto. Stabilization of this project is expected
in Q4 2026. At the REIT's High Park Village property in Toronto, the REIT is finalizing planning approvals
with the City of Toronto to develop two new towers comprising an estimated 688 suites. In Q3 2023, the
REIT and its partner announced that construction start on the project, originally scheduled for Q4 2024,
would be temporarily postponed. The High Park Village intensification project remains an attractive
investment opportunity and the REIT and its partners continue to work through the pre-development
phase to ensure that construction can commence expediently, if and when strategically appropriate.

! See "Non-IFRS and Other Financial Measures".
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Additionally, management continuously evaluates and reviews the REIT's repositioning program.
Utilizing the REIT’s asset management strategy, this program targets maximizing return on investment,
while managing cash flow. Capital is thoughtfully allocated to the 11 active repositioning projects on a
suite-by-suite basis to ensure that an optimal investment decision is made. Many of the existing
repositioning projects have been active for five years or more. Suites that become available at these
properties are from residents with lengths of stay averaging approximately 11 years. These suites
require investment and provide an opportunity to make upgrades that generate a positive return on
investment. The REIT does not engage in renovation-related evictions. Due to the continued strength in
the rental market combined with decreasing vacancy, reduced turnover in certain markets, and high
opportunity cost of taking suites offline, management anticipates its repositioning program will remain
slow and expects to reposition approximately 50 to 90 suites in 2024, compared to 116 suites
repositioned during 2023.

Management will continue to evaluate intensification and repositioning opportunities on an ongoing
basis. There are no assurances that any particular opportunity will be pursued or that future returns will
track historical returns.

External Growth Opportunities - Potential Access to an Acquisition Pipeline through Minto

Management believes a portion of the REIT’s external growth may be generated by acquiring interests in
multi-residential rental properties from Minto. Minto owns potential multi-residential development
sites and co-owns and manages additional multi-residential rental properties on behalf of third party
investors. These properties are well-located, high-quality assets in attractive urban centres, particularly
in Toronto and Ottawa.

Pursuant to the Strategic Alliance Agreement, the REIT has a ROFO on all Opportunities identified by
Minto as well as on any Subsequently Owned Property that is wholly owned directly or indirectly by
Minto and that Minto desires to sell. For Existing Interests, Minto is unable to grant a right of first
opportunity due to the terms of the applicable co-ownership or partnership arrangements. However,
pursuant to the Strategic Alliance Agreement, Minto will endeavour to facilitate an acquisition by the
REIT of the Minto Interests (which, for greater certainty, are not subject to a right of first opportunity) by
agreeing to notify and discuss with the REIT if Minto intends to sell a Minto Interest, all as Minto is, from
time to time, permitted pursuant to its applicable co-ownership or partnership arrangements. Given
Minto’s long-standing relationship with its institutional co-owners and partners, the REIT also may have
a competitive advantage in acquiring the interest of Minto’s institutional co-owners and partners in co-
owned and partnership assets in the future as the institutional investors periodically review their
liquidity alternatives.

The REIT has also made convertible development loans to MPI or a partnership in which MPI is a partner
for the development of mixed-use multi-residential rental projects, the terms of which include an
exclusive option in favour of the REIT to purchase, upon project stabilization, either the project to which
the loan relates or MPI's interest in the project to which the loan relates at 95% of its then-appraised fair
market value. There were five convertible development loans at December 31, 2023. Each of the
projects to which those loans relate is described below.

Fifth + Bank involved the redevelopment of a commercial property in Ottawa into a 163-suite mixed-
used multi-residential rental and retail property. Construction was completed in Q3 2021 and the
property stabilized at the end of Q2 2022. On June 7, 2023, the REIT agreed to terminate its purchase
option for the property. On January 31, 2024, the $30 million convertible development loan for this
project was repaid in full.
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Lonsdale Square Phase | is on a 99-year land lease with the City of North Vancouver and is part of a large
master-planned community. The building will comprise 113 rental suites and approximately 8,000
square feet of retail space. The property is expected to be stabilized in Q3 2024. Upon project
stabilization, the REIT has the exclusive option to purchase the property at 95% of its then-appraised fair
market value as determined by independent and qualified third-party appraisers.

The Hyland involves the development of a six-storey mixed-used building in Vancouver comprising 108
rental suites and approximately 11,500 square feet of at-grade retail space. The property is expected to
be stabilized in Q4 2024. Upon project stabilization, the REIT has the exclusive option to purchase MPI's
85% indirect ownership interest in the property at 95% of its then-appraised fair market value as
determined by independent and qualified third-party appraisers.

88 Beechwood involves the development of a nine-storey property comprising 227 suites and
approximately 6,000 square feet of retail space on a land assembly located at 78-88 Beechwood Avenue
and 69-93 Barrette Street in Ottawa. Stabilization is expected by Q1 2025. Upon project stabilization, the
REIT has the exclusive option to purchase the property at 95% of its then-appraised fair market value as
determined by independent and qualified third-party appraisers.

University Heights involves the development of five buildings containing 594 rental suites and
approximately 116,000 square feet of grocery-anchored retail on an 11.5 acre parcel in Saanich, British
Columbia. Additionally, the site contains a Home Depot which will continue to operate throughout the
development. Construction will be in a phased approach and the project is expected to be fully stabilized
in Q4 2026. Upon project stabilization, the REIT has the exclusive option to purchase MPI's 45% indirect
ownership interest in the property at 95% of its then-appraised fair market value as determined by
independent and qualified third-party appraisers.

The exercise of a convertible development loan's purchase option will require approval by the
independent Trustees.

Third Party Acquisitions

When market conditions permit, the REIT is positioned to leverage Minto’s network and platform to
pursue its acquisition strategy. The REIT expects to target high quality multi-residential rental properties
located in urban centres across Canada. The REIT intends to acquire stabilized properties without
significant maintenance issues or material near term capital expenditures required to maintain market
presence, as well as stabilized properties with intensification opportunities and/or under-managed
properties with near term value-add potential. The REIT will continue to target off-market transactions
and, where appropriate, select development opportunities. The REIT believes its professional
management experience and expertise can improve the operating performance of such properties and
achieve attractive cash flow and Net Asset Value growth.

Capital Recycling Program

The REIT's capital recycling program is an important element of its strategic plan as it represents an
internal source of equity capital. Management continuously evaluates its Portfolio for relative NOI
growth potential, NOI margin, repositioning programs, geographic exposure and average age of the
Portfolio. This program may allow the REIT to reinvest any equity proceeds from a sale of an existing
interest in the Portfolio into opportunities with enhanced returns and which better align with the REIT's
strategy, which may include repayment of variable rate debt, investing in acquisitions, investments in
repositioning and suite renovations, and enhancements to building technology. The capital recycling
program may be an attractive alternative to raising equity from the capital markets depending on
market conditions. There are no assurances that any other particular sale opportunity under the capital
recycling program will be pursued.

16



During the year ended December 31, 2023, the REIT completed three dispositions of non-core assets in
Edmonton, Alberta. On March 7, 2023, the REIT sold Hi-Level Place for a sale price of $9.9 million and
net cash proceeds of $2.9 million. On December 7, 2023, the REIT sold York House and The Lancaster
House for a combined sale price of $32.3 million and net cash proceeds of $7.0 million.

Administrative Support by Minto

The REIT is managed by its own employees, some of whom are also employed by Minto in a dual
employment capacity. Jonathan Li, the REIT's President and Chief Executive Officer as of April 3, 2023,
and Edward Fu, the REIT's Chief Financial Officer as of January 9, 2023 are employed solely by the REIT.
The REIT is also supported by Minto through services provided under the Administrative Support
Agreement (see "Arrangements with Minto - Administrative Support Agreement"). The breadth and
scale of the Minto platform allow the REIT to benefit from operating synergies, including: 1) an in-house
project management team that executes on value-add initiatives; 2) lower marketing and advertising
costs; 3) bulk purchase of supplies, contractor services, insurance policies and utilities; and 4) enhanced
market intelligence and research capabilities, and leasing efficiency.

Factors Facilitating External Growth

External growth opportunities in 2023 was not possible given capital market conditions and the high cost
of debt financing due to elevated interest rates. With these factors, the REIT maintained a disciplined
approach to capital allocation which included reducing variable rate debt exposure and focusing on its
capital recycling program. Overall market conditions will need to change before the REIT can avail itself
again to the opportunities as described below, with the primary considerations being a reduction in
interest rates leading to a lower cost of debt financing, and access to equity capital.

Fragmented Ownership with Significant Consolidation Opportunities: The multi-residential rental real
estate sector in Canada is characterized by fragmented ownership. The majority of the assets are held by
private entities which are often small, family owned and capital constrained. Based on management’s
experience, many private operators are often less sophisticated lacking professional asset management
and construction expertise. In addition, many current owners are reaching retirement age, a possible
exit point for them and an opportunity for the REIT. As a publicly listed real estate investment trust, the
REIT provides certainty for vendors at closing with its access to capital, and has the ability to deliver both
immediate liquidity and tax-deferred solutions to family-owned operators.

Extensive Network of Industry Relationships: Minto has extensive industry relationships that span the
Canadian multi-residential rental investment community which will provide the REIT with significant
“off-market” transaction opportunities that involve limited competitive bidding. As one of the premier
real estate brands with a long track record of successful completion of transactions, Minto is recognized
as a preferred buyer within the Canadian multi-residential rental sector. With over 65 years of
operation, Minto has deep, long-standing relationships with other private, family-held apartment
investors who are major participants in the Canadian real estate industry. Management believes the
REIT will be able to leverage Minto’s platform to have access to acquisition opportunities that may
otherwise be unavailable.

17



Strong Balance Sheet and Conservative Payout Positioned for Growth: At December 31, 2023, the Debt-
to-Gross Book Value' ratio was 42.8% and the REIT had $94 million undrawn on its $236 million of
availability under its Credit Facility. The current leverage and ample immediate liquidity provides the
REIT with financial flexibility to pursue strategic initiatives. The REIT’s balance sheet also enhances its
access to attractively-priced CMHC-insured debt financing and other public debt and equity financings to
maintain strong cost of capital. In addition, management believes the REIT’s conservative AFFO Payout
Ratio and its prudent leverage profile will provide financial flexibility for the REIT to execute market
opportunities via intensification, repositioning and acquisitions, subject to market conditions.

Environmental, Social and Governance

On October 31, 2023, the REIT released its 2022 Environmental, Social and Governance ("ESG") Report.
The ESG Report was prepared in accordance with the Global Reporting Initiative Standards: Core option
and the Sustainability Accounting Standards Board Real Estate Sustainability Accounting Standard.

Highlights from the 2022 ESG Report include the following:
¢ Invested $1.7 million in environmental sustainability projects;

¢ Incentivized high ESG achievement - 50% of the annual bonus compensation of REIT employees
is now tied to performance against ESG objectives;

¢ Reduced environmental impact - the REIT has reduced its rental portfolio energy intensity by
11% and its carbon emissions by 15% compared to a 2019 baseline;

¢ Maintained management diversity - 52% of the REIT's management team members are female;

¢ Maintained Global Real Estate Sustainability Benchmark ("GRESB") score of 80 - the fourth
highest score in a 16 constituent peer group and first out of 10 in "Canada" Comparison Group
for 2022 GRESB Public Disclosure evaluation; and

e Renewable energy - the REIT has completed four renewable energy feasibility studies.

The REIT's ESG strategy, approved by the REIT's Board of Trustees in December 2020, guides the
evolution of ESG at the REIT over the five year period from 2021 to 2025, inclusive. It includes 18 specific
initiatives with defined targets or milestones under the three strategic pillars of environmental impact,
community impact, and business resilience.

THE REAL ESTATE PORTFOLIO

The properties in the REIT's Portfolio are well-located within their respective markets and provide an
attractive platform from which to grow. In addition, the geographic diversification within the REIT’s
Portfolio mitigates concentration risk and supports the stability of the REIT’s cash flows. A list of the
properties in the REIT's Portfolio as at December 31, 2023 is set out below (see "- Property table as at
December 31, 2023").

Occupancy” and Leasing

As at December 31, 2023, the REIT’s unfurnished suites were 97.3% leased at an average monthly rent
per occupied unfurnished suite® of $1,877.

! Refer to "Non-IFRS and other Financial Measures"
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Seasonal Variations

The REIT's operating results are affected by seasonal variations in leasing activity, property expenses and
other factors, including the impacts of current economic conditions. As a result, the operating
performance and metrics in one quarter may not be indicative of future quarters. The peak leasing
season is typically in the spring to late summer, while there is typically less leasing activity through the
winter. Winter months also typically tend to generate weaker performance due to increased energy
consumption and snow removal costs.

Much of maintenance capital expenditures work takes place outside and, therefore, is highly dependent
on favourable weather conditions. As a result, those expenditures may vary significantly quarter to
quarter.
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Property table as at December 31, 2023

The REIT held the properties listed below as at December 31, 2023.

REIT Ownership
# |Property City Total Suites | Year Built Interest
Ontario
High Park ViIIage“)
1. | 255 Glenlake Avenue, 111 Pacific Avenue & 66 Oakmount Road Toronto 750 1965 40%
Leslie York Mills™
2. | 740, 750 York Mills Road & 17 Farmstead Road Toronto 409 1969 50%
Richgrove
3. | 7 & 21 Richgrove Drive Toronto 258 1969 100%
Martin Grove
4. | 620 Martin Grove Road Toronto 237 2011 100%
Minto Yorkville'®
5. | 61 Yorkville Avenue Toronto 181 2004 100%
Roehampton
6. | 150 Roehampton Avenue Toronto 148 2007 100%
Niagara West™
7. | 39 Niagara Street and 29-33 Bathurst Street Toronto 501 2020 28.35%
Minto one80five™
8. | 185 Lyon Street North Ottawa 417 1988 100%
Parkwood Hills Garden Homes & Townhomes®®
9. | Various Meadowlands, Chesterton, Bowhill, Deer Park, Forest Park, Fisher Ottawa 393 1988“ 100%
Aventura
10. | 18 & 20 Deerfield Drive Ottawa 354 1983 100%
Huron
11.| 1339 Meadowlands Drive East Ottawa 251 1971 100%
Seneca
12.| 1343 Meadowlands Drive East Ottawa 251 1972 100%
Castleview
13.| 1755 Riverside Drive Ottawa 241 1973 100%
Skyline - Garden Homes, Maisonettes and Walkups
14. | 24-58 Northview Road and 25-33, 34, 35, 36, 38-44 Eleanor Drive Ottawa 259 1978 100%
The Carlisle
15. | 221 Lyon Street North and 440 Laurier Avenue West Ottawa 193 1985 100%
Castle Hill
16. | 1000 Castle Hill Crescent Ottawa 176 1971 100%
Grenadier
17.| 1129 Meadowlands Drive East Ottawa 158 1963 100%
Tanglewood®
18. | 1-27 & 12-26 Woodfield Drive Ottawa 122 1975 100%
Eleanor
19. | 30 Eleanor Drive Ottawa 117 1973 100%
Frontenac
20. | 1192 Meadowlands Drive East Ottawa 104 1962 100%
Stratford
21.| 1186 Meadowlands Drive East Ottawa 59 1962 100%
Ontario Total / Weighted Average(s) 5,579 1980
Quebec
RockhillV
22. | 4850-4874 Cote-des-Neiges Road Montreal 1,004 1968 50%
Le 4300
23. | 4300 de Maisonneuve Boulevard West Montreal 318 1960" 100%
Haddon Hall
2150-2174 Sherbrooke Street West, 2211-2255 Lambert Closse Street,
24.|2151-2177 Lincoln Avenue, & 2260 Chomedey Street Montreal 210 1928 100%
Le Hill-Park
25. | 4350 Cote-des-Neiges Road Montreal 261 1965 100%
Quebec Total / Weighted Average(s) 1,793 1961
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REIT Ownership

# |Property City Total Suites | Year Built Interest
Alberta
The Quarters
26. | 380 & 390 Quarry Way SE Calgary 199 2018 100%
Laurier
27.| 100 & 200 Quarry Villas SE Calgary 144 2012 100%
Kaleidoscope
28. | 2505 24 Street NW Calgary 70 2013 100%
The International
29. | 220 4th Avenue SW Calgary 252 1970 100%
Alberta Total / Weighted Average(e’ 665 1998
Portfolio Total / Weighted Average(s’ 8,037 1977
Notes:

" The REIT is the asset and property manager for the co-owners that own the balance of the interests in the High Park Village, Leslie York

Mills, Rockhill and Niagara West properties.

Suite counts for the Minto Yorkville and Minto one80five properties include furnished suites, representing approximately 30% of the total
suites at these properties.

On February 15, 2024, the REIT completed the disposition of Chesterton/Bowhill in the Parkwood Hills community, comprising 189 suites.
Represents the weighted average year of construction.

On February 15, 2024, the REIT completed the disposition of Tanglewood, comprising 122 suites.

Average year built weighted by total suites.

(2)

(3)
(4)
(5)
(6)

MINTO RETAINED INTEREST

Ownership Interest

MPI directly holds 896,459 Units and, through various wholly-owned entities including the Retained
Interest Holder, holds 25,755,029 Class B LP Units, representing in the aggregate an approximate 40.6%
interest in the REIT assuming all Class B LP Units are exchanged for Units.

The Retained Interest Holder, an entity wholly-owned by MPI, holds 22,769,073 Class B LP Units,
representing an approximate 34.7% interest in the REIT assuming all Class B LP Units are exchanged for
Units. Collectively, various entities that are wholly-owned by MPI, including the Retained Interest
Holder, hold 25,755,029 Class B LP Units, representing an approximate 39.2% interest in the REIT
assuming all Class B LP Units are exchanged for Units. Each holder of Class B LP Units holds a Special
Voting Unit for each Class B LP Unit held by it.

An entity wholly-owned by MPI holds all of the outstanding Class C LP Units. The Class C LP Units have
been designed to provide MPI with an indirect interest in the Partnership that entitle the holder of the
Class C LP Units to distributions, in priority to distributions to holders of the Class A LP Units, Class B LP
Units or GP Interest, in an amount, if paid, expected to be sufficient to permit MPI to satisfy amounts
payable under the Retained Debt. See “Indebtedness - Retained Debt - Class C LP Units”.

Exchange Agreement

Pursuant to the Exchange Agreement, the Retained Interest Holder and each additional person who
from time to time becomes a holder of Class B LP Units and agrees to be bound by the Exchange
Agreement (which includes all of the current holders of Class B LP Units) have been granted the right to
require the REIT to exchange each Class B LP Unit held by it for one Unit, subject to customary anti-
dilution adjustments. Upon an exchange, the corresponding number of Special Voting Units will be
cancelled. Collectively, the exchange rights granted by the REIT are referred to as the “Exchange Rights”.
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A holder of a Class B LP Unit has the right to initiate the exchange procedure at any time so long as each
of the following conditions has been satisfied:

(a) the exchange would not cause the REIT to cease to be a “mutual fund trust” or “real estate
investment trust” for purposes of the Tax Act or cause or create a substantial risk that the REIT
would be subject to tax under paragraph 122(1)(b) of the Tax Act;

(b) the REIT is legally entitled to issue the Units in connection with the exercise of the Exchange Rights;
and

(c) the person receiving the Units upon the exercise of the Exchange Rights complies with all applicable
securities laws.

The Exchange Agreement also provides for the right of the REIT to require the holders of all but not less
than all of the Class B LP Units to exchange their Class B LP Units for Units if:

(a) the total number of Units for which all outstanding Class B LP Units are exchangeable is less than
15% of the number of Units for which Class B LP Units issued are exchangeable; or

(b) subject to the terms of the Investor Rights Agreement (including, without limitation, the thresholds
required for the exercise by the REIT of the drag-along right (see "- Investor Rights Agreement -
Drag-Along Rights")) and the Declaration of Trust, there occurs or is about to occur any
amalgamation, merger, arrangement, take-over bid, material transfer or sale of Units or rights or
other securities of the REIT or interests therein or thereto, or sale of all or substantially all of the
assets of the REIT, or a similar transaction involving the REIT or a subsidiary of the REIT or any
proposal to do any of the foregoing (other than in connection with a transaction involving one or
more of such entities pursuant to which all of the assets of such entity or entities are transferred to
the REIT or another wholly-owned direct or indirect subsidiary of the REIT) and the Board of
Trustees determines that it is not reasonably practicable to substantially replicate the terms and
conditions of the Class B LP Units in connection with such transaction and that the exchange of all
but not less than all of the outstanding Class B LP Units is necessary to enable the completion of
such transaction in accordance with its terms, provided, however, that in the case of a take-over bid,
not less than 66%% of the Units (calculated on a fully-diluted, converted and exchanged basis) have
been validly deposited and tendered under such take-over bid and not withdrawn at the expiry of
such take-over bid.

The Exchange Agreement also provides for the automatic exchange of Class B LP Units for Units in the
event of a liquidation, dissolution or winding-up of the REIT.

Investor Rights Agreement

The REIT, the Partnership and the Retained Interest Holder have entered into the Investor Rights
Agreement which governs the rights of the Retained Interest Holder as a Unitholder. The Investor Rights
Agreement contains the following provisions, the summary of which is not intended to be complete and
is qualified in its entirety by reference to all of the provisions of the agreement.

22



Nomination Right

Pursuant to the Investor Rights Agreement and as set forth in the Declaration of Trust, the Retained
Interest Holder is granted the right to nominate a number of Trustees. Currently, the Retained Interest
Holder has the right to nominate three Trustees, but subject to the requirement that a majority of the
Board must be comprised of independent Trustees. For the REIT's annual general meeting held on May
9, 2023, the Retained Interest Holder opted to nominate only two Trustees for election to the Board,
without prejudice to its current right under the Investor Rights Agreement and Declaration of Trust to
nominate three Trustees.

Registration Rights

The Investor Rights Agreement provides the Retained Interest Holder with the right (the “Piggy-Back
Registration Right”), among others, to require the REIT to include Units (including Units issuable upon
the exchange of Class B LP Units) held by the Retained Interest Holder in any future offering undertaken
by the REIT by way of prospectus that it may file with applicable Canadian securities regulatory
authorities (a “Piggy-Back Distribution”). The REIT is required to use reasonable commercial efforts to
cause to be included in the Piggy-Back Distribution all of the Units the Retained Interest Holder requests
to be sold, provided that if the Piggy-Back Distribution involves an underwriting and the lead
underwriter determines that the total number of Units to be included in such Piggy-Back Distribution
should be limited for certain prescribed reasons, the Units to be included in the Piggy-Back Distribution
will be first allocated to the REIT.

In addition, the Investor Rights Agreement provides the Retained Interest Holder with the right (the
“Demand Registration Right”) to require the REIT to use reasonable commercial efforts to file one or
more prospectuses with applicable Canadian securities regulatory authorities, qualifying Units held (or
issuable upon the exchange of Class B LP Units) by the Retained Interest Holder for distribution (a
“Demand Distribution”). The Retained Interest Holder is entitled to request not more than one Demand
Distribution per calendar year and each request for a Demand Distribution must relate to such number
of Units that would reasonably be expected to result in gross proceeds of at least $20 million. The REIT
may also distribute Units in connection with a Demand Distribution provided that if the Demand
Distribution involves an underwriting and the lead underwriter determines that the total number of
Units to be included in such Demand Distribution should be limited for certain prescribed reasons, the
Units to be included in the Demand Distribution will be first allocated to the Retained Interest Holder.

Each of the Piggy-Back Registration Right and the Demand Registration Right is exercisable at any time,
provided that the Retained Interest Holder exercising such rights, together with its permitted
transferees, affiliates and joint actors, collectively own, in the aggregate, at least 10% of the Units
(determined as if all Class B LP Units are exchanged for Units) at the time of exercise. The Piggy-Back
Registration Right and the Demand Registration Right are subject to various conditions and limitations,
and the REIT is entitled to defer any Demand Distribution in certain circumstances for a period not
exceeding 90 days.

The expenses in respect of a Piggy-Back Distribution, subject to certain exceptions, will be borne by the
REIT, except that any underwriting fee on the sale of Units by the Retained Interest Holder and the fees
of the Retained Interest Holder’s external legal counsel will be borne by the Retained Interest Holder.
The expenses in respect of a Demand Distribution, subject to certain exceptions, will be borne by the
REIT and the Retained Interest Holder on a proportionate basis according to the number of Units
distributed by each.
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Pursuant to the Investor Rights Agreement, the REIT will indemnify the Retained Interest Holder for any
misrepresentation in a prospectus under which the Retained Interest Holder’s Units are distributed
(other than in respect of any prospectus disclosure provided by the Retained Interest Holder or the
underwriters). The Retained Interest Holder will indemnify the REIT for any prospectus disclosure
provided by the Retained Interest Holder in respect of the Retained Interest Holder.

The REIT has not and will not, pursuant to the Investor Rights Agreement or otherwise, have any
obligation to register, nor will it register, Units under the U.S. Securities Act.

Pre-emptive Rights

In the event the REIT, the Partnership or one of their subsidiaries decides to issue equity securities of the
REIT or the Partnership or the subsidiary or securities convertible into or exchangeable or redeemable
for equity securities of the REIT or the Partnership or the subsidiary or an option or other right to
acquire such securities other than to an affiliate thereof, the Investor Rights Agreement provides that
the Retained Interest Holder shall have pre-emptive rights to purchase Units, Class B LP Units or such
other securities as are being contemplated for issuance by the REIT or the Partnership or the subsidiary
to maintain its pro rata ownership interest in the REIT (assuming an exchange of all Class B LP Units) for
so long as the Retained Interest Holder and its permitted transferees continue to own, control or direct,
directly or indirectly, in the aggregate, at least 10% of the outstanding Units (determined as if all Class B
LP Units have been exchanged for Units). Notice of exercise of such rights is to be provided in advance of
the commencement of any offering of securities of the REIT or the Partnership or the subsidiary or such
other securities as are being contemplated for issuance and otherwise in accordance with the terms and
conditions set out in the Declaration of Trust and the Limited Partnership Agreement.

Pursuant to the Investor Rights Agreement, the pre-emptive rights do not apply to issuances in the
following circumstances:

e to participants in a DRIP or a similar plan;

e in respect of the exercise of warrants, rights or other securities issued under security based
compensation arrangements of the REIT or its subsidiaries;

e the exercise of the Retained Interest Holder’s Exchange Rights for Units;
e to Unitholders in lieu of cash distributions;
e as full or partial consideration for the purchase of real property by the REIT or the Partnership;

¢ in respect of the exercise by a holder of a conversion, exchange or other similar right pursuant
to the terms of a security in respect of which the Retained Interest Holder did not exercise,
failed to exercise, or waived its pre-emptive right or in respect of which the pre-emptive right
did not apply;

e pursuant to any Unitholders’ rights plan of the REIT; and
e tothe REIT, the Partnership or any subsidiary or affiliate.
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Drag-Along Rights

If the REIT enters into a going private transaction that involves: (i) the transfer, directly or indirectly, of
all or substantially all of its assets to an unaffiliated third party; and (ii) the subsequent winding up,
dissolution or termination of the REIT, or the exchange of Units for cash or securities of a third party
issuer or successor issuer, then the Retained Interest Holder will be obligated, upon the written request
of the REIT, to exercise its Exchange Rights in respect of the Class B LP Units then held by it, if at such
time the Retained Interest Holder and its permitted transferees hold in the aggregate, directly or
indirectly, 10% or less of the outstanding Units (determined as if all Class B LP Units have been
exchanged for Units). In addition, in the event of a take-over bid that is accepted by the holders of not
less than 90% of the Units (determined as if all Class B LP Units have been exchanged for Units) and the
person making the take-over bid exercises its right to acquire Units held by "dissenting
offerees" (including Units issuable on the exchange of Class B LP Units) in accordance with the
Declaration of Trust, then the Retained Interest Holder and its affiliates and permitted transferees will
be obligated, upon the written request of the REIT, to exercise its Exchange Rights in respect of the Class
B LP Units then held by them.

Tag-Along Rights

For so long as the Retained Interest Holder and its permitted transferees hold, in the aggregate, directly
or indirectly, at least 10% of the outstanding Units (determined as if all Class B LP Units have been
exchanged for Units), the Retained Interest Holder has tag-along rights that apply in respect of any sale
by the REIT of its interest in the Partnership.

INDEBTEDNESS

The objective of the REIT’s capital strategy is to arrange capital at the lowest possible cost while
maintaining diversity in its lending base, balance in its maturity schedule and sufficient liquidity to fund
the ongoing operations of the REIT and pay distributions.

The REIT's Indebtedness is comprised of the following:

(in millions) As at December 31, 2023
Mortgages and loans S 789.8
Credit Facility S 140.2
Class C LP Units S 227.4
Total Indebtedness S 1,157.4

Of the REIT's total Indebtedness, 75% is CMHC insured and approximately 88% is fixed rate.

Credit Facilities

The REIT has a committed revolving Credit Facility of up to $300 million that is secured by several
properties in the Portfolio, matures on July 3, 2025 and is used to fund working capital requirements,
acquisitions and for general corporate purposes. The actual availability under the Credit Facility cannot
exceed the lesser of the maximum available amount and the result of an availability calculation based on
a predefined maximum loan-to-value ratio and a minimum Debt Service Coverage ratio for the
properties secured by the Credit Facility, all determined on a quarterly basis. Based on the availability
calculation, at December 31, 2023 the availability under the Credit Facility was $236 million, of which
$140.2 million was utilized. The Credit Facility bears interest at bankers' acceptance rate plus 175 bps or
prime plus 75 bps and as at December 31, 2023, the weighted average variable interest rate was 7.25%.
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Mortgages

The REIT maintains mortgages that are secured by properties in the Portfolio. The weighted average
effective interest rate on fixed rate mortgages is 3.37% and fixed rate mortgages mature at various dates
from 2024 to 2033. The REIT's fixed rate mortgages include a variable rate mortgage that is fixed at
3.38% through an interest rate swap.

Construction Loan

The REIT has a fixed rate non-revolving construction loan commitment of $93.745 million to finance the
construction of the new 225-suite residential rental tower on surplus land at the REIT's Richgrove
property in Toronto, Ontario. The loan bears fixed interest at 2.39% and matures on March 1, 2032.
Payments are made monthly on an interest-only basis. As at December 31, 2023, $15.2 million was
drawn on the loan. The loan is secured by a first priority mortgage on the project.

Class B LP Units

Class B LP Units are economically equivalent to Units and are exchangeable for Units on a one-for-one
basis at the Class B LP Unit holder’s option. Due to their exchangeable nature, IAS 32 requires Class B LP
Units to be accounted for as a financial liability. Class B LP Units are not indebtedness for borrowed
money and are not included in the determination of the Debt-to-Gross Book Value ratio. As at December
31, 2023, there were 25,755,029 Class B LP Units outstanding.

Retained Debt — Class C LP Units

MPI holds Retained Debt which is secured by a charge on certain of the Initial Properties. In respect of
the Retained Debt, an entity wholly-owned and controlled by MPI holds Class C LP Units of the
Partnership. As at December 31, 2023, there were 25,556,082 Class C LP Units outstanding.

Distributions are made on the Class C LP Units in an amount sufficient to permit MPI to satisfy amounts
payable under the Retained Debt. MPI is responsible for interest and principal payments, and payments
of any other amounts owing, on the Retained Debt and the holder of the Class C LP Units may pledge its
interest in the Class C LP Units to the respective lenders as additional security for the Retained Debt. It is
not expected that the Retained Debt will limit the REIT’s ability to refinance the properties that are
subject to the Retained Debt.

Should the REIT wish to refinance such properties, then at the option of MPI, either MPI will continue to
hold the Retained Debt that is to be refinanced, in which case the Partnership would be required to
issue further Class C LP Units in an amount equivalent to the amount that the upward refinanced
principal exceeds the mortgage balance immediately prior to the upward refinancing, or a priority
distribution will be made on the Class C LP Units of the amount required to be paid to discharge the
Retained Debt from such property, including the principal amount of such Retained Debt plus
repayment fees or penalties, if applicable, after which MPI would discharge the Retained Debt
applicable to such property and the REIT would mortgage such property as it would any of its properties
not subject to the Retained Debt. Should the REIT wish to dispose of any properties subject to the
Retained Debt, priority distributions will be made on the Class C LP Units of amounts required to
discharge the applicable Retained Debt.

In August 2023, the REIT issued 2,577,382 Class C LP Units to MPI in connection with the refinancing of a
mortgage of an investment property to which the Class C LP Units relate receiving gross proceeds of
$25.8 million.
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The capital account of the Class C LP Units is equal to the amortized cost of the Retained Debt. The
portion of the distributions paid on Class C LP Units that relates to the interest payable on the Retained
Debt does not affect the capital account of the Class C LP Units, because income is allocated to the Class
C LP Units in an amount equal to the amount of the interest payable. The portion of the distributions
paid on Class C LP Units that relates to the principal payable on the Retained Debt reduces the capital
account of the Class C LP Units, and such balance will continue to match the principal outstanding on the
Retained Debt. If the Retained Debt is ultimately paid off in full, the capital account balance of the Class
C LP Units will be reduced to nil and the applicable outstanding Class C LP Units will be cancelled.

The Retained Debt bears a weighted average effective interest rate of 3.45% and matures at various
dates between 2024 and 2033.

Debt Maturities

The REIT has staggered the maturities of its debt financings, including distributions payable on the Class
C LP Units, to minimize its interest rate risk and its risk related to refinancing. As at December 31, 2023,
the weighted average term to maturity on Term Debt’ (comprised of mortgages and Class C LP Units)
was 5.84 years and the weighted average effective interest rate on Term Debt' (comprised of mortgages
and Class C LP Units) was 3.39%.

The contractual payments under the REIT’s debt financing is summarized in the table below.

Principal Repayments Principal at Maturity

Class CLP Credit Construction  Class C LP Interest
Year Mortgages Units Mortgages facility loan Units Total % of Total Rate’
2024 S 13,805 $ 499 S 29,123 S ) ) 46,178 $ 94,102 81% 3.43 %
2025 12,955 3,775 41,016 140,236 - 60,474 258,456 222 % 5.43 %
2026 11,598 2,023 72,524 - - - 86,145 7.4 % 3.00 %
2027 11,282 2,100 - - - 21,425 34,807 30% 331%
2028 11,137 1,326 71,781 - - - 84,244 72 % 3.90 %
2029 10,473 1,544 91,406 - - - 103,423 89% 2.96 %
Thereafter 16,235 3,630 387,247 - 15,155 79,458 501,725 43.1% 333 %

S 87,485 $ 19,394 $ 693,097 $ 140,236 $ 15,155 $ 207,535 $ 1,162,902 100 %

Credit Rating

The REIT has not requested a credit rating and does not have a credit rating.

! Refer to "Non-IFRS and Other Financial Measures"
2 Weighted average effective interest rates for maturing mortgages, the Credit Facility, the construction loan and Class C LP Units.

27



RISK FACTORS

The REIT faces a variety of diverse risks, many of which are inherent in the business conducted by the
REIT. They include the following:

Current Economic Environment

The REIT is subject to risks involving the economy in general, including inflation, deflation or stagflation,
unemployment, geopolitical issues and a local, regional, national or international outbreak of a
contagious disease, including coronavirus. Poor economic conditions could adversely affect the REIT’s
revenues, thereby reducing its operating income and earnings and could harm the REIT’s financial
condition. In weak economic environments, the REIT’s tenants may be unable to meet their rental
payments and other obligations due to the REIT, which could have a material and adverse effect on the
REIT. In addition, fluctuation in interest rates or other financial market volatility may adversely affect
financing costs on variable rate debt as well as the REIT's ability to refinance existing Indebtedness on its
maturity or on terms that are as favourable as the terms of the existing Indebtedness, which may impact
negatively on AFFO, may restrict the availability of financing for future prospective purchasers of the
REIT’s investments and could potentially reduce the value of such investments, or may adversely affect
the ability of the REIT to complete acquisitions on financially desirable terms.

Access to Capital

The real estate industry is highly capital intensive. The REIT will require access to capital to fund its
growth strategy and certain capital expenditures from time to time. There can be no assurances that the
REIT will have access to sufficient capital or access to capital on terms favourable to the REIT for future
property acquisitions, financing or refinancing of properties, funding operating expenses or other
purposes. Market conditions and unexpected volatility or illiquidity in financial markets may inhibit the
REIT’s access to financing in the Canadian equity capital markets. As a result, it is possible that financing
which the REIT may require in order to grow and expand its operations, upon the expiry of the term of
financing, upon refinancing any particular property owned by the REIT or otherwise, may not be
available or, if it is available, may not be available on favourable terms to the REIT. Failure by the REIT to
access required capital could have a material adverse effect on the REIT’s business, cash flows, financial
condition and financial performance and ability to make distributions to Unitholders.

Changes in Legislation

The REIT is subject to laws and regulations governing the ownership and leasing of real property, zoning,
building standards, landlord/tenant relationships, construction, employment standards, environmental
matters, taxes and other matters, including laws and regulations imposing restrictions relating to or
arising from contagious disease, which at times have included laws and regulations limiting rent
increases and imposing a moratorium on the ability of landlords to evict tenants for the non-payment of
rent. It is possible that future changes in applicable federal, provincial, municipal or common laws or
regulations or changes in their enforcement or regulatory interpretation could result in changes in the
legal requirements affecting the REIT (including with retroactive effect). Any changes in the laws to
which the REIT is subject could materially adversely affect the REIT’s rights and title to its assets or its
ability to carry on its business in the ordinary course.
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Tax-Related Risk

i) Mutual Fund Trust Status - The REIT intends to qualify at all relevant times as a “mutual fund
trust” for purposes of the Tax Act. There can be no assurance that Canadian federal income tax
laws and the administrative policies and practices of the CRA respecting the treatment of mutual
fund trusts will not be changed in a manner that adversely affects the Unitholders.

ii) The REIT Exception - Canadian tax legislation relating to the federal income taxation of Specified
Investment Flow Through trusts or partnerships provide that certain distributions from a SIFT
will not be deductible in computing the SIFT’s taxable income and that the SIFT will be subject to
tax on such distributions at a rate that is substantially equivalent to the general tax rate
applicable to Canadian corporations. However, distributions paid by a SIFT as return of capital
should generally not be subject to tax. Under the SIFT rules, the taxation regime will not apply to
a real estate investment trust that meets prescribed conditions relating to the nature of its
assets and revenue (the “REIT Exception”). The REIT Exception is comprised of a number of
technical tests and the determination as to whether the REIT qualifies for the REIT Exception in
any particular taxation year can only be made with certainty at the end of that taxation year.
The REIT expects to qualify for the REIT Exception in 2023 and subsequent taxation years, such
that it will be exempt from the SIFT rules. However, no assurances can be given that the REIT will
satisfy the REIT Exception in any particular year. If the SIFT rules apply to the REIT, they may
adversely affect the marketability of the Units, the amount of cash available for distributions
and the after-tax return to investors.

iii) General Taxation - There can be no assurance that Canadian federal or provincial tax laws, the
judicial interpretation thereof, or the administrative and assessing practices and policies of the
CRA, the Department of Finance (Canada) and any other tax authority or tax policy agency will
not be changed in a manner that adversely affects the REIT, its affiliates or Unitholders, or that
any such taxing authority will not challenge tax positions adopted by the REIT and its affiliates.
Any such change or challenge could increase the amount of tax payable by the REIT or its
affiliates or could otherwise adversely affect Unitholders by reducing the amount available to
pay distributions or changing the tax treatment applicable to Unitholders in respect of such
distributions.

Rent Control Risk

Rent control exists in some provinces in Canada, limiting the percentage of annual rental increases to
existing tenants. The REIT is exposed to the risk of the implementation of, or amendments to, existing
legislative rent controls in the markets in which it operates, which may have an adverse impact on the
REIT’s operations. Of the jurisdictions in which the REIT currently operates, Ontario and Quebec have
rent controls.

Real Estate Industry Risk

Real estate investments are generally subject to varying degrees of risk depending on the nature of the
property. These risks include changes in general economic conditions (such as the availability and cost of
mortgage funds), local conditions (such as an oversupply of space or a reduction in demand for real
estate in the area), government regulations (such as new or revised residential tenant legislation or
regulations affecting the availability and cost of CMHC mortgage insurance), the attractiveness of the
properties to tenants, competition from others with available space and the ability of the owner to
provide adequate maintenance at an economic cost. The performance of the economy in each of the
areas in which the REIT’s properties are located, including the financial results and labour decisions of
major local employers, can have an impact on revenues from the properties and their underlying values.
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An investment in real estate is relatively illiquid, with the degree of liquidity generally fluctuating in
relation to demand for and the perceived desirability of such investments. Such illiquidity may limit the
REIT’s ability to vary its Portfolio promptly in response to changing economic, investment or other
conditions. If it were necessary to accelerate the liquidation of the REIT's real property investments, the
proceeds to the REIT might be significantly less than the aggregate carrying or Net Asset Value of its
properties. The REIT’s exposure to general risks associated with real estate investments is mitigated by
its geographic diversification.

Certain significant expenditures, including property taxes, maintenance costs, mortgage payments,
insurance costs and related charges, must be made regardless of whether or not a property is producing
sufficient income to service these expenses. The REIT’s properties are subject to mortgages, which
require significant debt service payments. If the REIT were unable to meet mortgage payments on any
property, losses could be sustained as a result of the mortgagee’s exercise of its rights of foreclosure or
of sale.

Many of the REIT’s properties were constructed in the 1960’s and 1970’s and require ongoing capital
expenditures. While management has implemented comprehensive property maintenance programs
and monitors property conditions constantly, annual maintenance expenditures could exceed the REIT’s
existing reserve estimates which could have a material adverse effect upon distributable income.

The nature of the REIT’s business is such that refurbishment and structural repairs are required
periodically, in addition to regular on-going maintenance.

Competition for Real Property Investments

The REIT competes for suitable real property investments with a variety of investors (both Canadian and
foreign) that are presently seeking, or that may seek in the future, real property investments similar to
those desired by the REIT. Many of these investors will have greater financial resources than those of
the REIT. An increase in the availability of investment funds, and an increase in interest in real property
investments, would tend to increase competition for real property investments, thereby increasing
purchase prices and reducing yields therefrom. In addition, the REIT may require additional equity and/
or debt financing to complete future real property acquisitions, which may not be available on terms
acceptable to the REIT.

Cyber Security Risks

A cyber incident is any adverse event that threatens the confidentiality, integrity or availability of the
REIT’s information technology resources. More specifically, a cyber incident is an intentional attack or an
unintentional event that can include gaining unauthorized access to information systems to disrupt
operations, corrupt data or steal confidential information. The REIT’s primary risks that could directly
result from the occurrence of a cyber incident include operational interruption, damage to its
reputation, damage to relationships with its vendors and tenants and disclosure of confidential vendor
or tenant information. The REIT, and Minto as a service provider under the Administrative Support
Agreement, have implemented processes, procedures and controls to detect and mitigate these risks,
but these measures, as well as its increased awareness of a risk of a cyber incident, do not guarantee
that a cyber incident will not occur or that its financial results will not be negatively impacted by such an
incident.
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Property Acquisition Risk

The REIT’s business objectives include, among other things, growth through identifying suitable
acquisition and/or development opportunities, pursuing such opportunities, consummating acquisitions
and leasing acquired properties. The acquisition of properties entails general risks associated with any
real estate investment, including the risk that the investments will fail to perform in accordance with
expectations, that the properties will not achieve anticipated occupancy levels and that estimates of the
costs of improvements to bring an acquired property up to standards established for the intended
market position for that property may prove inaccurate. If the REIT is unable to make accretive
acquisitions or otherwise manage its growth effectively, it could adversely impact the REIT’s financial
position and financial performance and decrease the amount of cash available for distribution. There
can be no assurance as to the pace of growth through property acquisitions or that the REIT will be able
to acquire assets on an accretive basis and, as such, there can be no assurance that distributions to
Unitholders will increase in the future.

Risks Associated with the Administrative Support Agreement

The REIT relies upon Minto with respect to the provision of certain services as described under
"Arrangements with Minto - Administrative Support Agreement". If the REIT were to lose the services
provided by Minto, or if Minto fails to perform its obligations under the Administrative Support
Agreement, the REIT may experience an adverse impact on its business operations. The REIT may be
unable to duplicate the quality and depth or the cost of the services available to it by handling such
services internally or by retaining another service provider.

Utility and Property Tax Risk

Utility and property tax risk relates to the potential additional costs the REIT may experience as a result
of higher commodity prices as well as its exposure to significant increases in property taxes. Over the
past few years, property taxes have increased as a result of higher property assessments of municipal
properties and property tax rates. Utility expenses, mainly consisting of natural gas and electricity
service charges, have been subject to considerable price fluctuations over the past several years. Any
significant increase in these commodity costs that the REIT cannot pass on to the tenant may have a
negative material impact on the REIT. The REIT mitigates part of this risk by submetering many of its
suites to measure the consumption of electricity and passing on the cost to tenants and by investing in
technology and property improvements that are aimed at reducing consumption. As at December 31,
2023, approximately 95% of the suites in the Portfolio are submetered or directly metered for electricity
and approximately 89% of tenants pay the cost of electricity consumed in their suites. The REIT will seek
to pass on the cost of electricity for those suites that are submetered but where the tenants do not
currently pay for electricity, as the suites' tenancies turn over.

Rental Income Risks

The short-term nature of residential tenant leases exposes the REIT to the effects of a declining market
rent, which could materially adversely affect the REIT’s results from operations and ability to make
distributions to Unitholders. Most of the REIT’s residential tenant leases will be for a term of one year or
less. Because the REIT’s residential tenant leases generally permit residents to leave at the end of their
lease term without any penalty, the REIT’s rental revenue may be materially adversely affected by
declines in market rents more quickly than if such leases were for longer terms. Further, the operating
costs of a suite or property may increase at a faster rate than the rental rate for such suite, which could
negatively impact the financial condition of the REIT.
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Renovation and Development Risk

There is a risk that renovations or developments undertaken by the REIT will exceed original cost
estimates or will experience unforeseen delays and that renovated or new suites may not lease in the
anticipated timeframe or at anticipated rents. During suite renovations, suites are unavailable for
occupancy and do not generate income.

Environmental Risk

As an owner of real estate, the REIT is subject to federal, provincial and municipal environmental
regulations. These regulations may require the REIT to fund the costs of removal and remediation of
certain hazardous substances on its properties or releases from its properties. The failure to remediate
such properties, if any, could adversely affect the REIT’s ability to borrow using the property as collateral
or to sell the real estate. The REIT is not aware of any material non-compliance with environmental laws
at any of its properties nor is it currently aware of any environmental condition with respect to any
properties that it believes would involve material expenditures by the REIT. The REIT has made, and will
continue to make, the necessary capital expenditures to comply with environmental laws and
regulations. The REIT conducts due diligence on all properties prior to acquisition and this process
includes independent expert assessment of environmental risk for each property. It is the REIT's policy
to obtain a Phase | environmental site assessment conducted by a qualified environmental consultant as
a condition of acquiring any additional property. See "Investment Guidelines and Operating Policies -
Operating Policies".

Environmental laws and regulations can change rapidly, and the REIT may be subject to more stringent
environmental laws and regulations in the future.

Climate-Related Risk

The REIT's properties may be impacted by both physical climate-related events and the transition to a
lower carbon economy.

Among the most significant of the physical risks is the risk of flooding, including flash flooding.
Depending on the severity, these events could cause significant damage to the REIT's properties,
interrupt normal operations and threaten the safety of tenants. The REIT's ability to generate revenue
from impacted properties may also be significantly impaired.

The REIT may incur costs to comply with policy and legislative requirements established by federal,
provincial, and municipal governments to improve energy efficiency of buildings and reduce their
greenhouse gas emissions. The REIT’s capital plans consider the legislated requirements and ensure the
REIT properties conform to timelines set out in applicable legislation.

Climate-related events also may negatively impact certain costs of operation of the REIT's properties,
including the cost of utility consumption due to abnormally hot or cold temperatures and the cost of
snow removal. More generally, the increase in catastrophic losses worldwide from climate-related
events has resulted in significant payouts by property insurers. This has resulted in a significant increase
in property insurance premiums generally, including the property insurance premiums payable by the
REIT. There is a risk of insurers being required to make payments on account of future climate-related
catastrophic losses, which may result in further increases in the property insurance premiums payable
by the REIT.
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Joint Venture Risk

The REIT participates in co-ownerships for three of its properties and may participate in other co-
ownerships or partnerships in the future. There is a risk that the co-owners or partners may fail to fund
their share of capital contributions or their economic or business interests or goals may change in a
manner to differ from or become inconsistent with those of the REIT. Disputes with the co-owners or
partners may negatively affect the operations of and returns from co-owned or partnership properties,
or give rise to an obligation to purchase the interest of the co-owner or partner or to sell the REIT's
interest to the co-owner or partner at a time or on terms that may adversely impact the REIT’s financial
position and financial performance.

Potential Conflicts of Interest with Minto

Minto’s continuing businesses may lead to conflicts of interest between Minto and the REIT. The REIT
may not be able to resolve such conflicts, and, even if it does, the resolution may be less favourable to
the REIT than if it were dealing with a party that was not a holder of a significant interest in the REIT. In
addition, the ongoing relationships between Minto and each of Roger Greenberg and Michael Waters
may lead to conflicts of interest between such persons and the REIT. In order to mitigate part of the risk
associated with conflicts of interest, all related party transactions with Minto are reviewed and
approved on behalf of the REIT by the REIT's independent trustees only.

Social Media Risk

The use of social media could cause the REIT to suffer brand damage or information leakage. Negative
posts or comments about the REIT or its properties on any social networking website could damage the
REIT’s reputation. In addition, employees or others might disclose non-public sensitive information
relating to the REIT’s business through external media channels. The continuing evolution of social
media will present the REIT with new challenges and risks.

Increased Supply Risk

Each segment of the real estate business is competitive. Numerous other residential developers and
apartment owners compete in seeking tenants. Although the REIT’s strategy is to own multi-residential
properties in desirable locations in each market in which it operates, some of the properties of the
REIT’s competitors may be newer, better located or better capitalized. In addition, the desirability of
property locations may change over time. The existence of alternative housing could have a material
adverse effect on the REIT’s ability to lease space in its properties and on the rents charged or
concessions granted, and could adversely affect the REIT’s revenues and its ability to meet its
obligations.
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Appraisals of Properties

An appraisal is an estimate of market value and caution should be used in evaluating data with respect
to appraisals. It is an estimate of value based on information gathered in the investigation, appraisal
techniques employed and reasoning both quantitative and qualitative, leading to an opinion of value.
The analysis, opinions and conclusions in an appraisal are typically developed based on, and in
conformity with, or interpretation of the guidelines and recommendations set forth in the Canadian
Uniform Standards of Appraisal Practice. Appraisals are based on various assumptions of future
expectations of property performance and while the appraiser’s internal forecast of net income for the
properties appraised are considered to be reasonable at that time, some of the assumptions may not
materialize or may differ materially from actual experience in the future. Appraisals are not guarantees
of present or future value and there is no assurance that an appraised value actually reflects an amount
that would be realized upon a current or future sale of any of the properties or that any projections
included in the appraisal will be attainable. In addition, as prices in the real estate market fluctuate over
time in response to numerous factors, the value of a property as shown in an appraisal may be an
unreliable indication of its current market value.

A publicly traded real estate investment trust will not necessarily trade at values determined solely by
reference to the underlying value of its real estate assets. Accordingly, the Units may trade at a premium
or a discount to values implied by appraisals.

General Litigation Risks

In the ordinary course of the REIT’s operations, whether directly or indirectly, it may become involved in,
named as a party to or be the subject of various legal proceedings, including regulatory proceedings, tax
proceedings and legal actions relating to personal injuries, property damage, property taxes, land rights,
the environment, cyber-risks and contract disputes. The outcome with respect to outstanding, pending
or future proceedings cannot be predicted with certainty and may be determined in a manner adverse
to the REIT and as a result, could have a material adverse effect on the REIT’s assets, liabilities, business,
financial condition and financial performance. Even if the REIT prevails in any such legal proceedings, the
proceedings could be costly and time-consuming and may divert the attention of management and key
personnel from the REIT’s business operations.

General Uninsured Losses

The REIT carries comprehensive general liability, fire, flood, extended coverage and rental loss insurance
with policy specifications, limits and deductibles customarily carried for similar properties. The REIT will
continue to procure insurance for such risks, subject to certain standard policy limits and deductibles
and will continue to carry such insurance if it is economical to do so. There are, however, certain types
of risks (generally of a catastrophic nature such as war or environmental contamination), which are
either uninsurable or not economically insurable. Should an uninsured or underinsured loss occur, the
REIT could lose its investment in, and anticipated profits and cash flows from, one or more of its
properties, and would continue to be obligated to repay any recourse mortgage indebtedness on such
properties. There is a risk that any significant increase in insurance costs will impact negatively upon the
profitability of the REIT.
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Key Personnel

The REIT's executive and other senior officers have a significant role in the REIT's success and oversee
the execution of the REIT's strategy. The REIT's ability to retain its management team or attract suitable
replacements should any members of management leave is dependent on, among other things, the
competitive nature of the employment market. The REIT has experienced departures of key
professionals in the past and may do so in the future, and it cannot predict the impact that any such
departures may have on its ability to achieve its objectives. The loss of services from key members of
the management team or a limitation on their availability could adversely impact the REIT's financial
condition and cash flow. The REIT mitigates key personnel risk through succession planning, but does
not maintain key personnel insurance.

Other Tax Matters

i) Non-Resident Ownership - Under current law, a trust may lose its status under the Tax Act as a
mutual fund trust if it can reasonably be considered that the trust was established or is
maintained primarily for the benefit of Non-Residents, except in limited circumstances.
Accordingly, the DOT provides that Non-Residents may not be the beneficial owners of more
than 49% of the Units (determined on a basic or a fully-diluted basis). The Trustees also have
various powers that can be used for the purpose of monitoring and controlling the extent of
Non-Resident ownership of the Units. The REIT mitigates this risk by regularly monitoring the
residency of Unitholders.

ii) Tax-Basis of Acquired Properties - The Partnership has acquired, and may from time to time in
the future acquire, certain properties on a fully or partially tax-deferred basis, such that the tax
cost of these properties will be less than their fair market value. If one or more of such
properties are disposed of, the gain realized by the Partnership for tax purposes (including any
income inclusions arising from the recapture of previously claimed CCA on depreciable property)
will be in excess of that which it would have realized if it had acquired the properties at a tax
cost equal to their fair market values. For the purpose of claiming CCA, the UCC of such
properties acquired by the Partnership will be equal to the amounts jointly elected by the
Partnership and the transferor on the tax-deferred acquisition of such property. The UCC of such
property will be less than the fair market value of such property. As a result, the CCA that the
Partnership may claim in respect of such properties will be less than it would have been if such
properties had been acquired with a tax cost basis equal to their fair market values.

iii) Eligibility for Investment - The Tax Act imposes penalties for the acquisition or holding of
investments that are not “qualified investments” within the meaning of the Tax Act by
registered retirement savings plans, registered education savings plans, registered retirement
income funds, deferred profit sharing plans, registered disability savings plans or tax-free savings
accounts (collectively, “Exempt Plans”). Although the REIT will endeavour to ensure that the
Units continue to be qualified investments for Exempt Plans, any property distributed to a
Unitholder on an in specie redemption of Units may not be qualified investments under the Tax
Act.

iv) Non-Residents of Canada - The Tax Act may impose additional withholding or other taxes on
distributions made by the REIT to Unitholders who are Non-Residents. These taxes and any
reduction thereof under a tax treaty between Canada and another country may change from
time to time. The tax consequences under the Tax Act for Non-Resident Unitholders may be
more adverse than the consequences to other Unitholders. Non-Resident Unitholders should
consult their own tax advisors.
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FINANCIAL RISK MANAGEMENT

The REIT's activities expose it to a variety of financial risks, including market risk, credit risk and liquidity
risk.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk consists of interest rate risk, currency risk and other
price risk.

(1) Interest rate risk

As the REIT’s interest-bearing assets are mainly comprised of fixed rate instruments, changes in market
interest rates do not have any significant direct effect on the REIT’s income.

The majority of the REIT's financial liabilities are fixed rate instruments. The REIT faces interest rate risk
on its fixed rate debt when it matures. In addition, there is interest rate risk associated with the REIT's
variable rate financial liabilities.

The REIT manages interest rate risk by structuring its financings to stagger the maturities of its debt,
thereby mitigating its exposure to interest rate and other credit market fluctuations.

For the portion of the REIT’s financial liabilities that are floating rate instruments, from time to time the
REIT may enter into interest rate swap contracts or other financial instruments to modify the interest
rate profile of its outstanding debt without an exchange of the underlying principal amount.

As at December 31, 2023 the REIT has utilized $140.2 million of the Credit Facility. A one percentage
point change in prevailing interest rates would change annualized interest charges incurred by $1.4
million.

(2) Currency risk

The REIT’s financial statement presentation currency is Canadian dollars. Operations are located in
Canada and the REIT has limited or no operational transactions in foreign-denominated currency. As
such, the REIT has no significant exposure to currency risk.

(3) Other price risk

Other price risk is the risk of variability in fair value due to movements in equity prices or other market
prices such as commodity prices and credit spreads.

The REIT is exposed to other price risk on its Class B LP Units. As at December 31, 2023, a one percent
change in prevailing market price of the REIT Units would have a $4.2 million change in the fair value of
the Class B LP Units.

The REIT has no other significant exposure to other price risk as it does not hold a significant amount of
equity securities or commodities.

Credit Risk

Credit risk is the risk that tenants and/or debtors may experience financial difficulty and be unable to
fulfil their lease commitments or loan repayments. An allowance for impairment is taken for expected
credit losses.
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The REIT’s risk of credit loss from tenants experiencing financial difficulties is mitigated through
diversification. The REIT’s residential rental business is carried on in the Toronto, Montreal, Ottawa, and
Calgary regions. The nature of this business involves a high volume of tenants with individually small
monthly rent amounts. The REIT monitors the collection of residential rent receivables on a regular basis
with strictly followed procedures designed to minimize credit loss in cases of non-payment.

The REIT is also exposed to the concentration of credit risk in relation to the convertible development
loans it has advanced for the development of mixed-use multi-residential projects in the event that the
borrowers default on the repayment of amounts owing to the REIT. The REIT provides financing to MPI
and affiliates of MPI for strategic developments and, in turn, receives an option to purchase or acquire
an ownership interest in those developments. Management mitigates this risk by the ensuring there is
sufficient security provided by the development assets in addition to guarantees provided by MPI for
loans advanced to affiliates of MPI.

Liguidity Risk
Liquidity risk is the risk that the REIT will encounter difficulty in meeting obligations associated with
financial liabilities that are settled by delivering cash or another financial asset.

The REIT mitigates liquidity risk by staggering the maturity dates of its borrowing, maintaining borrowing
relationships with various lenders, proactively renegotiating expiring credit agreements well in advance
of the maturity date and by maintaining sufficient availability on its credit facility.

The REIT has a committed Credit Facility for general corporate, acquisition and working capital purposes.
The committed Credit Facility consists of the following:

($000s) December 31, 2023
Committed S 300,000
Available 236,034
Utilized
Amounts drawn 140,236
Letter of credit 2,022
142,258
Undrawn amount available S 93,776

37



An analysis of the contractual cash flows associated with the REIT's material financial liabilities is set out
below:

2029 &

(S000s) 2024 2025 2026 2027 2028 thereafter Total
Mortgages S 42,928 $ 53,971 $ 84,122 S 11,282 S 82,918 $ 505,361 $ 780,582
Credit facility — 140,236 — — — — 140,236

42,928 194,207 84,122 11,282 82,918 505,361 920,818
Construction loan — — — — — 15,155 15,155
Class C LP Units 51,174 64,249 2,023 23,525 1,326 84,632 226,929
Interest obligation 41,774 33,957 25,422 24,194 22,325 63,963 211,635
Tenant rental deposits 11,308 — — — 10 — 11,318
Due to related parties 3,202 — — — — — 3,202
Accounts payable and
accrued liabilities 29,306 426 449 23 — 5,835 36,039

S 179,692 S$ 292,839 $ 112,016 $ 59,024 S 106,579 $ 674,946 $1,425,096

The contractual cash flows do not include any unamortized mark-to-market adjustments or unamortized
deferred financing costs.

DISTRIBUTION POLICY AND HISTORY

The REIT has adopted a distribution policy, as permitted under the Declaration of Trust, pursuant to
which it may make pro rata monthly cash distributions to Unitholders and, through the Partnership, to
holders of Class B LP Units. Pursuant to the Declaration of Trust, the Trustees have full discretion
respecting the timing and amounts of distributions including the adoption, amendment or revocation of
any distribution policy.

Unitholders of record as at the close of business on the last business day of the month preceding a
Distribution Date will have an entitlement on and after that day to receive distributions in respect of
that month on such Distribution Date. Distributions may be adjusted for amounts paid in prior periods if
the actual AFFO for the prior periods is greater than or less than the estimates for the prior periods.
Under the Declaration of Trust and pursuant to the distribution policy of the REIT, where the REIT’s cash
is not sufficient to make payment of the full amount of a distribution, such payment will, to the extent
necessary, be distributed in the form of additional Units. See “Capital Structure and Declaration of Trust
- Issuance of Units”.

The first distribution for the period from July 3 to July 31, 2018 was paid on August 15, 2018 in the
amount of $0.03196 per Unit. The REIT made subsequent monthly distributions in the amount of
$0.03416 per Unit commencing on September 15, 2018 until August 15, 2019. The REIT has increased
the amount of the distributions it pays each year since its IPO: commencing on September 15, 2019, the
REIT increased the monthly distributions to $0.03667 per Unit, which continued until August 14, 2020;
commencing on September 15, 2020, the REIT increased the monthly distributions to $0.03792 per Unit,
which continued until November 15, 2021; commencing on December 15, 2021, the REIT increased the
monthly distributions to $0.03958 per Unit, which continued until November 15, 2022; commencing on
December 15, 2022, the REIT increased the monthly distributions to $0.04083 per Unit, which continued
until November 15, 2023; and commencing on December 15, 2023, the REIT increased the monthly
distributions to $0.04208 per Unit.
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The ability of the REIT to make cash distributions, and the actual amount distributed, will be entirely
dependent on the operations and assets of the REIT and will be subject to various factors including
financial performance, obligations under applicable credit facilities and restrictions on payment of
distributions thereunder on the occurrence of an event of default, fluctuations in working capital, the
sustainability of income derived from the REIT’s properties and any capital expenditure requirements.
See “Risk Factors”.

Notwithstanding the distribution policy, the Trustees retain full discretion with respect to the timing and
quantum of distributions.

The REIT does not have a distribution reinvestment program. Management and the Trustees will
periodically review the opportunity to implement a DRIP. A DRIP would provide Unitholders the option
to elect to have all cash distributions of the REIT automatically reinvested in additional Units at a price
per Unit calculated by reference to the weighted average of the closing price of Units on the TSX for the
five trading days immediately preceding the relevant Distribution Date. The decision to implement a
DRIP will take into account various factors, but primarily depend on the Unit’s trading price relative to its
Net Asset Value. The implementation of a DRIP will be subject to regulatory approval.

The following table sets out the total amount of monthly and annual distributions to Unitholders paid by
the REIT per Unit during 2023, 2022 and 2021:

2021 2022 2023
Monthly Distributions paid per Unit
September 2020 to November 2021 $0.03792
December 2021 to November 2022 $0.03958 $0.03958
December 2022 to November 2023 $0.04083 $0.04083
December 2023 $0.04208
Annual distributions paid per Unit $0.457 $0.476 $0.491

Tax Deferral on Distributions

The adjusted cost base of Units held by a Unitholder generally will be reduced by the non-taxable
portion of distributions made to the Unitholder (other than the non-taxable portion of certain capital
gains). A Unitholder will generally realize a capital gain to the extent that the adjusted cost base of the
Unitholder’s Units would otherwise be a negative amount, notwithstanding that the Unitholder has not
sold any Units.
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GOVERNANCE OF THE REIT

Governance and Board

The Declaration of Trust provides that, subject to certain conditions, the Trustees have the absolute and
exclusive power, control and authority over the REIT’s assets and operations, as if the Trustees were the
sole and absolute legal and beneficial owners of the REIT’s assets.

Size of the Board

The governance practices, investment guidelines and operating policies of the REIT are overseen by a
Board of Trustees consisting of a minimum of three and a maximum of ten Trustees, a majority of whom
must be Canadian residents. The REIT must, at all times, have a majority of Trustees who are
independent within the meaning of NI 58-101; provided, however, that if at any time a majority of the
Trustees are not independent because of the death, resignation, bankruptcy, adjudicated incompetence,
removal or change in circumstance of any Trustee who was an independent Trustee, this requirement
shall not be applicable for a period of 60 days thereafter, during which time the remaining Trustees shall
appoint a sufficient number of Trustees who qualify as “independent” to comply with this requirement.

The Board is currently comprised of seven Trustees, a majority of whom are independent. All of the
trusteeships and directorships of the Trustees with other public entities are disclosed in the biographical
information for each Trustee set out below.

Board Mandate

The mandate of the REIT’s Board is one of stewardship and oversight of the REIT and its business. The
Board has adopted a written charter setting out its responsibility for, among other things, (i)
participating in the development of and approving a strategic plan for the REIT; (ii) supervising the
activities and managing the investments and affairs of the REIT; (iii) approving major decisions regarding
the REIT; (iv) defining the roles and responsibilities of management; (v) reviewing and approving the
business and investment objectives to be met by management; (vi) assessing the performance of and
overseeing management; (vii) reviewing the REIT’s debt strategy; (viii) identifying and managing risk
exposure; (ix) ensuring the integrity and adequacy of the REIT’s internal controls and management
information systems; (x) succession planning; (xi) establishing committees of the Board, where required
or prudent, and defining their mandate; (xii) maintaining records and providing reports to Unitholders;
(xiii) ensuring effective and adequate communication with Unitholders, other stakeholders and the
public; (xiv) determining the amount and timing of distributions to Unitholders; and (xv) acting for,
voting on behalf of and representing the REIT as a holder of the Class A LP Units of the Partnership.

Position Descriptions

The Board adopted a written position description for the Chair of the Board, which sets out the Chair’s
key responsibilities, including, as applicable, duties relating to setting Board meeting agendas, chairing
Board and Unitholder meetings, Trustee development and communicating with Unitholders and
regulators, as well as a position description for the Lead Trustee, which sets out the Lead Trustee’s
duties with respect to Board leadership, relationship with management, information flow and meetings.
The Board has also adopted a written position description for the chairs of the Audit Committee and
Compensation, Governance and Nominating Committee which set out their key responsibilities,
including duties relating to setting committee meeting agendas, chairing committee meetings and
working with the respective committee and management to ensure, to the greatest extent possible, the
effective functioning of the committee.
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Code of Conduct and Conflicts of Interest

The REIT has adopted a Code of Conduct that applies to all Trustees, officers, and employees of the REIT
and its subsidiaries. The objective of the Code of Conduct is to provide guidelines for maintaining the
integrity, reputation, honesty, objectivity and impartiality of the REIT and its subsidiaries. The Code of
Conduct addresses conflicts of interest, protecting the REIT’s assets, confidentiality, fair dealing with
security holders, competitors and employees, insider trading, compliance with laws and reporting any
illegal or unethical behaviour. As part of the Code of Conduct, any person subject to the Code of Conduct
is required to avoid or fully disclose interests or relationships that are harmful or detrimental to the
REIT’s best interests or that may give rise to real, potential or the appearance of conflicts of interest. The
Board has the ultimate responsibility for the stewardship of the Code of Conduct.

In addition, the Declaration of Trust contains a “conflict of interest provision” to protect Unitholders
without creating undue limitations on the REIT. As the Trustees are engaged in a wide range of real
estate and other activities, the Declaration of Trust contains provisions, similar to those contained in the
CBCA, that require each Trustee to disclose to the REIT, at the first meeting of Trustees at which a
proposed contract or transaction is considered, any interest in a material contract or transaction or
proposed material contract or transaction with the REIT or the fact that such person is a director or
officer of, or otherwise has a material interest in, any person who is a party to a material contract or
transaction or proposed material contract or transaction with the REIT. If a material contract or
transaction or proposed material contract or transaction is one that in the ordinary course would not
require approval by the Trustees, a Trustee will be required to disclose in writing to the REIT, or request
to have entered into the minutes of meetings of Trustees, the nature and extent of his or her interest
forthwith after the Trustee becomes aware of the contract or transaction or proposed contract or
transaction. In any case, a Trustee who has made disclosure to the foregoing effect will not be entitled
to vote on any resolution to approve the contract or transaction unless the contract or transaction
relates to his or her remuneration or an indemnity under the provisions of the Declaration of Trust or
liability insurance.

All decisions of the Board will require the approval of a majority of the Trustees present in person or by
phone at a meeting of the Board, except for each of the following matters which will also require the
approval of a majority of the independent Trustees (as determined with reference to the particular
decision):

1. an acquisition of a property or an investment in a property, whether by co-investment or
otherwise, in which Minto or any related party of the REIT has any direct or indirect interest,
whether as owner, operator or manager;

2. a material change to any agreement with Minto or a related party of the REIT or any renewal,
extension or termination thereof or any increase in any fees (including any transaction fees) or
distributions payable thereunder;

3. the entering into of, or the waiver, exercise or enforcement of any rights or remedies under, any
agreement entered into by the REIT, or the making, directly or indirectly, of any co-investment,
in each case with (i) any Trustee, (ii) any entity directly or indirectly controlled by any Trustee or
in which any Trustee holds a significant interest, or (iii) any entity for which any Trustee acts as a
director or other similar capacity;

4. the refinancing, increase or renewal of any indebtedness owed by or to (i) any Trustee, (ii) any
entity directly or indirectly controlled by any Trustee or in which any Trustee holds a significant
interest, or (iii) any entity for which any Trustee acts as a director or other similar capacity; and
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5. decisions relating to any claims by or against one or more parties to any agreement with Minto
or any related party to the REIT.

In connection with any transaction involving the REIT, including any transaction which requires the
approval of a majority of the independent Trustees, the Board has the authority to retain external legal
counsel, consultants or other advisors to assist it in negotiating and completing such transaction without
consulting or obtaining the approval of any officer of the REIT.

As part of regularly scheduled Board meetings, the independent Trustees hold in-camera meetings with
members of management and the non-independent Trustees not in attendance. The Lead Trustee chairs
the in-camera meetings of the independent Trustees.

Minto’s continuing businesses may lead to conflicts of interest between Minto and the REIT. In addition,
the ongoing relationships between Minto and each of Roger Greenberg and Michael Waters may lead to
conflicts of interest between such persons and the REIT.

Majority Voting Policy
The Board has adopted a majority voting policy consistent with TSX requirements.

Duty of Care

The standard of care and duties of the Trustees provided in the Declaration of Trust are similar to those
imposed on directors of a corporation governed by the CBCA. Accordingly, each Trustee is required to
exercise the powers and discharge the duties of his or her office honestly, in good faith and in the best
interests of the REIT and the Unitholders and, in connection therewith, to exercise the degree of care,
diligence and skill that a reasonably prudent person would exercise in comparable circumstances. The
Declaration of Trust provides that each Trustee is entitled to indemnification from the REIT in respect of
the exercise of the Trustee’s powers and the discharge of the Trustee’s duties, provided that the Trustee
acted honestly and in good faith with a view to the best interests of the REIT and the Unitholders or, in
the case of a criminal or administrative action or proceeding that is enforced by a monetary penalty,
where the Trustee had reasonable grounds for believing that his or her conduct was lawful.

Availability of Governance Documents

The Board mandate, position descriptions for the Chair, Lead Trustee, the chair of the Audit Committee,
the chair of the Compensation, Governance and Nominating Committee, the Code of Conduct and
Majority Voting Policy are all on SEDAR+ at www.sedarplus.ca and the REIT's website at
www.mintoapartmentreit.com.

Trustee Nominations

Other than the nominees nominated by the Retained Interest Holder from time to time based on its
ownership level as described in the Investor Rights Agreement under “Board Nomination Rights” and the
Chief Executive Officer of the REIT, who will be nominated to serve as a Trustee pursuant to the terms of
the Declaration of Trust, nominees will be nominated by the Compensation, Governance and
Nominating Committee, in each case for their election by Unitholders as Trustees in accordance with the
provisions of the Declaration of Trust. Nominees will be included in the proxy-related materials to be
sent to Unitholders prior to each annual meeting of Unitholders. The next annual meeting of Unitholders
is scheduled for May 7, 2024.
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A quorum of the Trustees, being the majority of the Trustees then holding office (provided a majority of
the Trustees comprising such quorum are residents of Canada), are permitted to fill a vacancy in the
Board, except a vacancy resulting from a failure of the Unitholders to elect the required number of
Trustees or a vacancy resulting from a Trustee nominated to the Board by the Retained Interest Holder,
provided that the number of additional Trustees so appointed by the Trustees shall not exceed one-third
of the number of Trustees who held office at the close of the immediately preceding annual meeting of
Unitholders. The Retained Interest Holder has the right to fill a vacancy resulting from a Trustee
nominated to the Board by the Retained Interest Holder. In the absence of a quorum of Trustees or if
the vacancy has arisen from a failure of the Unitholders to elect the required number of Trustees or if
the Trustees are precluded from appointing an additional Trustee by the limitation on appointing
additional Trustees exceeding one-third of the number of Trustees who held office at the close of the
immediately preceding annual meeting of Unitholders, the Trustees will promptly call a special meeting
of the Unitholders to fill the vacancy. If the Trustees fail to call that meeting or if there is no Trustee then
in office, any Unitholder is entitled to call such a meeting. Any Trustee may resign upon 30 days’ written
notice to the REIT, unless such resignation would cause the number of remaining Trustees to be less
than a quorum, and may be removed by an ordinary resolution passed by a majority of the votes cast at
a meeting of Unitholders.

As described in the Investor Rights Agreement (under “Board Nomination Rights”), the Retained Interest
Holder has the exclusive right to nominate Trustees in certain circumstances. Currently, the Retained
Interest Holder has the right to nominate three Trustees. Notwithstanding and without prejudice to its
current right to nominate three Trustees, at the REIT's annual general meeting held on May 9, 2023, the
Retained Interest Holder opted to nominate only two Trustees for election to the Board. Roger
Greenberg and Michael Waters currently serve on the Board pursuant to the Retained Interest Holder’s
nomination right.

Trustee and Executive Officer Table

The table below sets forth the name, municipality and country of residence, positions held with the REIT
and principal occupations of the Trustees and executive officers of the REIT as at the date of this AlF:

Name and Municipality

and Country of Period of Service
Residence Position with the REIT as a Trustee Principal Occupation
Roger Greenberg Trustee and Chair Since April 24,2018 Executive chair of Minto and executive chair
Ottawa, Ontario, (non-independent) and managing partner of the Ottawa Sports
Canada and Entertainment Group (OSEG)

(1),(2)

Allan Kimberley
Toronto, Ontario,

Lead Trustee (independent) Since April 24,2018 Corporate director

Canada

Heather Kirk®® Trustee (independent) Since April 24,2018 Chief investment officer of Revera Inc.
Toronto, Ontario,

Canada

Jo-Ann Lempert(l)'m Trustee (independent) Since May 9, 2023 Chartered Professional Accountant and Partner,
Montreal, Quebec, MNP SENCRL, srl

Canada

Jonathan Li, Trustee, President and Since May 9, 2023 President and Chief Executive Officer, Minto
Toronto, Ontario, Chief Executive Officer Apartment REIT

Canada (non-independent)

Jacqueline Moss' Trustee (independent) Since April 24,2018 Corporate director

Toronto, Ontario,

Canada
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Name and Municipality

and Country of
Residence

Position with the REIT

Period of Service
as a Trustee

Principal Occupation

Michael Waters

Ottawa, Ontario,
Canada

Trustee
(non-independent)

Since April 24, 2018

Chief Executive Officer, Minto

Edward Fu Chief Financial Officer n/a Chief Financial Officer, Minto Apartment REIT
Ottawa, Ontario,

Canada

Glen MacMullin Chief Investment Officer n/a Chief Investment Officer, Minto Apartment
Ottawa, Ontario, REIT; chief investment officer, MPI

Canada

John Moss General Counsel and n/a General Counsel and Corporate Secretary,
Ottawa, Ontario, Corporate Secretary Minto Apartment REIT; general counsel and
Canada corporate secretary, Minto

Paul Baron Senior Vice President, n/a Senior Vice President, Operations, Minto
Ottawa, Ontario, Operations Apartment REIT; senior vice president,
Canada operations, MPI

Ben Mullen Senior Vice President, Asset n/a Senior Vice President, Asset Management,
Ottawa, Ontario, Management Minto Apartment REIT; senior vice president,
Canada asset management, MPI

Martin Tovey Senior Vice President, n/a Senior Vice President, Investments, Minto
Caledon, Ontario, Investments Apartment REIT; senior vice president,
Canada investments, MPI

Mohammad Amini Vice President, Asset n/a Vice President, Asset Management, Minto
Ottawa, Ontario, Management Apartment REIT; vice president, asset
Canada management, MPI

Stephen Marshall Vice President, Operations  n/a Vice President, Operations, Minto Apartment

Washago, Ontario,
Canada

REIT; vice president, operations, MPI

Notes:

) Member of the Audit Committee.
@ Member of the Compensation, Governance and Nominating Committee.

) Chair of the Audit Committee.

“ Chair of the Compensation, Governance and Nominating Committee.

For additional biographical information regarding the Trustees and executive officers of the REIT,
including a description of each individual’s principal occupation within the past five years, see
“Governance of the REIT - Biographical Information Regarding the Trustees and Executive Officers”.

The terms of all Trustees will expire on the date of the next annual meeting of Unitholders. As of March
6, 2024, as a group, the Trustees and executive officers of the REIT beneficially owned, directly or
indirectly, 932,454 Units, representing approximately 2.3% of the issued and outstanding Units. In
addition, as at March 6, 2024, the Trustees and executive officers of the REIT beneficially owned 499,446
Deferred Units and Performance Units.

Cease Trade Orders, Bankruptcies, Penalties or Sanctions

To the best of the knowledge of management, no person who is an existing Trustee or executive officer
of the REIT or Unitholder holding a sufficient number of securities to affect materially the control of the
REIT:

(i) is, at the date of this AIF, or has been, within the ten years before the date of this AIF, a director,
chief executive officer or chief financial officer of any company that:
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(A) while that person was acting in that capacity was the subject of a cease trade or similar order
or an order that denied the relevant company access to any exemption under securities
legislation (each, an “order”) that was in effect for a period of more than 30 consecutive
days; or

(B) was subject to an order that was issued after that person ceased to act in that capacity and
which resulted from an event that occurred while the person was acting in that capacity;

(i) is, at the date of this AIF, or has been, within the ten years before the date of this AIF, a director or
executive officer of any company that, while that person was acting in that capacity, or within a
year of that person ceasing to act in any such capacity, became bankrupt, made a proposal under
any legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings,
arrangement or compromise with creditors or had a receiver, receiver manager or trustee
appointed to hold its assets; or

(iii) has, within the ten years before the date of this AIF, become bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings,
arrangement or compromise with creditors, or had a receiver, receiver manager or trustee
appointed to hold the assets of that person.

To the best of the knowledge of management, none of the REIT's existing Trustees or executive officers
or a Unitholder holding a sufficient number of securities to affect materially the control of the REIT has
been subject to any penalties or sanctions imposed by a court relating to securities legislation or by a
securities regulatory authority or has entered into a settlement agreement with a securities regulatory
authority or has been subject to any other penalties or sanctions imposed by a court or regulatory body
that would likely be considered important to a reasonable investor in making an investment decision.

Senior Management

The responsibilities of the senior management of the REIT include: (i) providing the Board with
information and advice relating to the operation of the REIT’s properties, acquisitions and financings; (ii)
establishing, at least on an annual basis, investment and operating plans for the ensuing period; (iii)
conducting and supervising the due diligence required in connection with proposed acquisitions and
completing any acquisitions or dispositions; (iv) maintaining the books and financial records of the REIT;
(v) determining and preparing designations, elections and determinations to be made in connection with
the income and capital gains of the REIT for tax and accounting purposes; (vi) preparing reports and
other information required to be sent to Unitholders and other disclosure documents; (vii) calculating all
distributions; (viii) communicating with Unitholders and other persons, including investment dealers,
lenders and professionals; and (ix) administering or supervising the administration, on behalf of the
Board, of the payment of distributions by the REIT.

CEO Position Description

The Board has adopted a written position description for the Chief Executive Officer which sets out the
key responsibilities of the Chief Executive Officer. The position description is considered by the Board for
approval annually.

The CEO is responsible for leading the REIT by providing strategic direction that includes responsibility
for plans, strategies, budgets, internal controls and risk management. The CEO is the primary liaison with
the Board of Trustees and is responsible for making recommendations to the Board and for following
their direction. The CEQ's responsibilities are generally to:
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(r)

(s)

foster and maintain a positive image and reputation of the REIT;

provide vision, leadership and direction to the other members of the leadership team with a
view to ensuring the successful implementation of the REIT’s strategy;

foster a corporate culture that promotes ethical practices and encourages individual integrity
and initiative;

maintain a positive and ethical work climate that is conducive to attracting, retaining and
motivating top-quality employees at all levels;

ensure that the REIT has an effective leadership team below the level of the CEO and has a
plan for leadership development and succession;

develop, or supervise the development of, and recommend to the Board a long-term strategy
and vision for the REIT that leads to enhancement of Unitholder value;

oversee the development and implementation of the REIT’s strategic plan through the
communication of priorities and strategic objectives including clear and appropriate standards
and measures of performance;

oversee the development and implementation of the REIT’s ESG strategy through the
communication of priorities and objectives including clear and appropriate standards and
measures of performance;

develop and implement the REIT’s annual business plan and financial budget that supports the
REIT’s long term strategy

ensure that REIT’s day-to-day business affairs are appropriately managed;
strive to achieve the REIT’s financial operating goals and objectives;

design or supervise the design and implementation of effective disclosure and internal
controls;

maintain responsibility for the integrity of the financial reporting process;
establish a strong working relationship with the Board of Trustees;
serve as chief spokesperson for the REIT, subject to the direction of the Board;

keep the Board of Trustees aware of the REIT’s performance and significant events affecting its
business, including opportunities in the marketplace and adverse or positive developments;

identify and assess the principal risks of the REIT’s business and implement systems to manage
these risks and mitigate uncertainties that can have a negative effect on the REIT’s business
activities and ability to achieve its corporate objectives and strategic plan;

formulate and oversee the implementation of major REIT corporate policies and processes that
ensure the REIT's compliance with occupation, health & safety legislation, relevant regulations
and standards and codes of practice; and

perform other duties required by law, as appropriate, or as may be directed by the Board,
consistent with the position of CEO.
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Biographical Information Regarding the Trustees and Executive Officers

Trustees

Roger Greenberg - Chair

Roger Greenberg is the Chair of the Board of the REIT. Mr. Greenberg is also the executive chair of
Minto, the executive chair and managing partner of the Ottawa Sports and Entertainment Group (OSEG),
and sits on the boards of governors of the Canadian Football League and Ontario Hockey League. Mr.
Greenberg joined Minto on a full time basis in 1985 and became chief executive officer in 1991, a
position he held until October 2013. Mr. Greenberg has received many distinguished awards throughout
his career, including being appointed a Member of the Order of Canada, the Federation of Rental-
housing Providers of Ontario Lifetime Achievement Award, the Ottawa Chamber of Commerce Lifetime
Achievement Award, the Queen Elizabeth II Diamond Jubilee Medal, the Gilbert Greenberg
Distinguished Service Award by the Ottawa Jewish Community, the Ottawa Business Journal’s CEO of the
Year in 2004, a United Way Community Builder in 2001, an Honorary Diploma from the Algonquin
College and a Doctor of Laws, honoris causa from Carleton University. Mr. Greenberg completed being
the Honorary Colonel of the 30th Field Artillery Regiment, Royal Canadian Artillery in January 2022 and
he is chair, Campaign to Create Tomorrow, a $500 million fundraising campaign for the new Civic
Campus of the Ottawa Hospital. Mr. Greenberg completed his Bachelor of Commerce degree at the
University of Toronto and earned his Bachelor of Laws degree from Osgoode Hall Law School.

Allan Kimberley - Lead Trustee

Allan Kimberley is Lead Trustee of the REIT. He is a corporate director. In 2014, Mr. Kimberley retired
from his position as a vice chair and managing director of investment banking, real estate, at CIBC World
Markets. During his tenure with CIBC World Markets from 1996 to 2014, Mr. Kimberley accumulated
extensive experience in transactional activities which included debt and equity capital markets
origination and execution, as well as mergers and acquisitions advisory services. Prior to joining CIBC
World Markets, he worked with another Canadian investment bank for 12 years, focusing on debt
capital markets origination and execution. In addition to serving on the Board of the REIT, Mr. Kimberley
currently serves as a member of the boards of Orlando Corporation and Carfin Inc., related substantial
private enterprises. He also currently serves as a member of the board of directors of the Royal
Conservatory of Music, where he is also on the Finance, Risk and Audit Committee and the Scholarship
Committee. Mr. Kimberley previously served on the boards of First Capital Realty (from 2014 to 2018)
and Partners REIT (from 2015 to 2019), both TSX-listed entities. He also previously served for 10 years on
the board of the Toronto Symphony Orchestra (including a term as board chair) and 9 years on the
board of the Ontario Science Centre. Mr. Kimberley received his Bachelor of Commerce from McMaster
University and his MBA from the University of Toronto.

Heather Kirk - Trustee

Heather Kirk is Chair of the REIT's Audit Committee and has over 25 years of diverse real estate finance,
investment, development and capital markets experience. She is currently chief investment officer of
Revera Inc., a global owner and operator of seniors housing properties across Canada, the United States
and the United Kingdom. She was previously Senior Vice President and Chief Financial Officer of Groupe
Sélection and Executive Vice President and Chief Financial Officer of Cominar REIT, a TSX-listed entity.
Prior to her corporate career, Ms. Kirk spent 20 years in the banking industry and was Managing Director
of equity research at BMO Capital Markets, where as an equity analyst she covered Canadian real estate
investment trusts. Prior to her role at BMO Capital Markets, Ms. Kirk spent ten years at National Bank
Financial Inc., where she served as Director, real estate equity research following on her years as a real
estate investment banker. Ms. Kirk's diverse experience includes investments, capital raising, financing,
strategy and restructuring, as well as property operations. She received her Bachelor of Commerce from
Concordia University and is a designated Chartered Financial Analyst®.
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Jo-Ann Lempert - Trustee

Jo-Ann Lempert is a member of the REIT's Audit Committee and Compensation, Governance and
Nominating Committee. She is a Chartered Professional Accountant with over 24 years of experience.
Ms. Lempert is a Partner with MNP SENCRL, srl, where she leads the Real Estate and Construction
Practice and the Public Companies Practice for the province of Quebec. Previously, Ms. Lempert owned
a consulting practice, offering services to corporations, accounting firms, and universities. She has
served as a contributing author for the Chartered Professional Accountants of Canada, a course
instructor for the Order of Chartered Professional Accountants of Quebec and the Institute of Chartered
Professional Accountants of Ontario, and is the author of Knowledge Based Audits of International
Entities published worldwide by Wolters-Klower. Ms. Lempert was previously a member of the board of
trustees and chair of the audit committee of each of Summit Industrial Income REIT and Inovalis REIT,
both TSX-listed entities, and of Enterprise REIT. Ms. Lempert received her Bachelor of Commerce from
McGill University with a major in Accounting & Entrepreneurship and completed her Diploma of
Accounting Program at Concordia University. She is a Fellow of the Ordre des comptables professionels
agrées du Québec and holds the ICD.D designation with the Institute of Corporate Directors.

Jacqueline Moss - Trustee

Jacqueline Moss is Chair of the REIT's Compensation, Governance and Nominating Committee. She is a
corporate director. Previously, Ms. Moss held numerous executive and senior management roles with
the Canadian Imperial Bank of Commerce over the course of a 17-year period, ranging most recently
from the role of executive vice president, strategy & corporate development and member of the
operating committee to executive vice president, human resources and senior vice president, general
counsel (Canada). During her career, she accumulated extensive business experience in strategy
development, corporate governance, legal, human resources and complex mergers and acquisitions
matters. Ms. Moss currently serves on the board and is the chair of the human resources committee of
Ontario Health. She also serves on the board of directors and is chair of the fundraising and
development committee of the Dreamland Film and Culture Center in the United States. Corporate
boards on which she has served previously include Investment Management Corporation Ontario
(IMCO), CIBC Mellon and, in the United States, American Century Investments. Ms. Moss received her
Honours Bachelor of Arts degree from Queen’s University and her Bachelor of Laws degree from
Western University. She completed the Advanced Management Program at Harvard Business School,
holds the ICD.D designation with the Institute of Corporate Directors and holds the GCB.D designation
with ESG Competent Boards.

Michael Waters - Trustee

Michael Waters is the chief executive officer of Minto and was Chief Executive Officer of the REIT from
its IPO in July 2018 to April 2023. Mr. Waters has over 30 years’ experience in real estate finance,
investment and development, and financial advisory services. Prior to becoming Minto's chief executive
officer in 2013, Mr. Waters served as president of Minto Communities Canada from 2011 to 2013 and as
chief financial officer of Minto from 2007 to 2011. Prior to joining Minto in 2007, he served in a variety
of roles at Intrawest Corporation, a large resort developer and operator with a presence across North
America. Earlier in his career, Mr. Waters worked at PricewaterhouseCoopers LLP and KPMG LLP. Mr.
Waters currently serves as a trustee of Crombie REIT, a TSX-listed entity, and is a member of its
Governance and Nominating Committee and Investment Committee. He has previously served on the
board of REALPAC, the board of governors of Algonquin College, and the board of the Algonquin
Foundation. Mr. Waters completed his Bachelor of Commerce degree at the University of British
Columbia and an MBA from the Wharton School of the University of Pennsylvania. He was elected a
Fellow of the Chartered Professional Accountants of British Columbia (FCPA, FCA) and holds the
Chartered Financial Analyst® designation.
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Officers

Jonathan Li - Trustee, President and Chief Executive Officer

Jonathan Li was appointed President and Chief Executive Officer of the REIT in April 2023. He was
previously the REIT's President and Chief Operating Officer from April 2022 until April 2023. Mr. Li is
responsible for leading the REIT by providing strategic direction that includes responsibility for portfolio
and corporate strategy, investments, balance sheet and capital structure management, talent
management and capital market and investor relations. Mr. Li has over 20 years of capital markets
experience, having worked in Investment and Corporate Banking at BMO Capital Markets, most recently
as a Managing Director in the North American Real Estate investment banking group. He has acted as an
advisor to some of North America's most prominent real estate investment trusts, including the REIT. He
holds a Bachelor of Commerce degree from McGill University.

Edward Fu - Chief Financial Officer

Edward Fu was appointed Chief Financial Officer on January 9, 2023. As Chief Financial Officer, Mr. Fu is
responsible for the REIT's overall financial strategy, balance sheet and capital structure management,
financial reporting and long-range business planning as well as treasury and tax functions. Previously,
Mr. Fu served as vice president, finance of both the REIT and Minto. Mr. Fu is a finance professional with
over 20 years of experience. Prior to joining Minto in 2014, Mr. Fu held various roles at Telesat Canada
and held controller roles with subsidiaries of GE Fanuc Embedded Systems and Radstone Technology
PLC. Mr. Fu holds a Bachelor of Commerce from Carleton University and is a Chartered Professional
Accountant (CPA, CA).

Glen MacMullin - Chief Investment Officer

Glen MacMullin has been the Chief Investment Officer of the REIT since 2019. In this role, Mr. MacMullin
is responsible for portfolio management, asset management, investments and development. He is also
chief investment officer of MPI. Prior to joining MPI in 2008, Mr. MacMullin was chief operating officer
with the proprietary trading group of Deutsche Bank in New York. He also held several senior
management positions with Deutsche Bank Offshore in the Cayman Islands, including head of
investment funds. He has prior public accounting experience with PricewaterhouseCoopers in Ottawa
and with KPMG in the Cayman Islands. Mr. MacMullin has previously served on the board of directors of
several public companies and hedge funds through his investment activity. Mr. MacMullin received a
Bachelor of Business Administration degree from Saint Francis Xavier University and he has completed
the Advanced Management Program at the University of Chicago Booth School of Business. Mr.
MacMullin is a Chartered Professional Accountant (CPA, CA).

John Moss - General Counsel and Corporate Secretary

John Moss is the REIT’s General Counsel and Corporate Secretary, a position he has held since 2018. He
oversees the planning, direction and coordination of the REIT's legal services, and assists with risk
management and implementing the REIT's strategic goals as a member of the executive team. Mr. Moss
is also Minto's general counsel and corporate secretary. Before joining Minto in 2012, Mr. Moss was a
partner with Soloway Wright LLP, where he practiced business law for 26 years. Mr. Moss has Bachelor
of Arts and Bachelor of Laws degrees from Queen's University and he is a member of the Law Society of
Ontario, Canadian Bar Association and Canadian Corporate Counsel Association.
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Paul Baron - Senior Vice President, Operations

Paul Baron is Senior Vice President, Operations of the REIT, a position he has held since 2021. Mr. Baron
is responsible for the strategic direction of the REIT’s operations. Previously, Mr. Baron was the REIT's
Vice President, Asset Management from 2018 to 2021. Mr. Baron is also senior vice president,
operations, for MPI. Prior to joining MPI in 2008, Mr. Baron was an analyst with RBC Dexia. Mr. Baron
holds a Bachelor of Commerce from Carleton University and an MBA from Queen's University. He is a
Chartered Financial Analyst” charterholder.

Ben Mullen - Senior Vice President, Asset Management

Ben Mullen was appointed Senior Vice President, Asset Management of the REIT in 2021. Mr. Mullen is
responsible for the portfolio management of the REIT’s real estate assets. Previously, Mr. Mullen was
the REIT's Vice President, Asset Management from 2019 to 2021. Mr. Mullen is also senior vice
president, asset management for MPI. Prior to joining MPI in 2011, Mr. Mullen held positions with
Arcturus Realty and Canderel. He holds a Bachelor of Arts, Honours from Queen’s University and an
MBA from the Telfer School of Business at the University of Ottawa.

Martin Tovey — Senior Vice President, Investments

Martin Tovey is the REIT's Senior Vice President, Investments, a position he has held since 2020.
Previously, Mr. Tovey was the REIT's Vice President, Investments from 2018 to 2020. He is responsible
for the REIT's multi-residential rental property acquisitions and asset repositioning. Mr. Tovey is also
senior vice president, investments at MPI. He has over 25 years’ experience in real estate development
and property management with MPI, TransGlobe Property Management, Bramalea Ltd., and Pagecorp
Property Management. Mr. Tovey holds Real Property Administrator and Facilities Management
Administrator designations through the Building Owners and Managers Association.

Mohammad Amini - Vice President, Asset Management

Mohammad Amini was appointed Vice President, Asset Management of the REIT in 2023. Mr. Amini has
a wide range of responsibilities focusing on the effective management of the REIT’s real estate assets.
Previously, Mr. Amini was Director, Asset Management from 2020 to 2023. Mr. Amini also holds the
position of vice president, asset management for MPl. He holds an Honours Bachelor of Commerce,
specializing in Finance from the Telfer School of Business at the University of Ottawa. He also holds the
Chartered Financial Analyst® designation.

Stephen Marshall - Vice President, Operations

Stephen Marshall was appointed as the REIT's Vice President, Operations in 2022. He is responsible for
day-to-day property operations, construction and property standards and leasing across the REIT's
portfolio. Mr. Marshall is also vice president, operations at MPI. Prior to joining the REIT and MPI, Mr.
Marshall was vice president, operations at Q Residential between 2017 and 2022 and he previously held
executive operational positions with Realstar and Staples. He is a graduate of Seneca College and has
completed the Executive Development program at York University's Schulich School of Business.

Trustee Independence

The REIT has determined that Allan Kimberley, Heather Kirk, Jo-Ann Lempert and Jacqueline Moss are
independent Trustees in accordance with NI 58-101. Roger Greenberg as executive chair of Minto and as
a director of Minto Holdings Inc., Michael Waters as chief executive officer of Minto, and Jonathan Li as
President and Chief Executive Officer of the REIT are not independent under these standards.
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Committees of the Board

The Board has two standing committees: the Audit Committee and the Compensation, Governance and
Nominating Committee. Special Committees of the independent Trustees are also established on an ad
hoc basis to review related party transactions with Minto.

Audit Committee

The Audit Committee consists of three Trustees, all of whom are persons determined by the REIT to be
independent Trustees and financially literate within the meaning of NI 52-110 and who are residents of
Canada. The Audit Committee is comprised of Heather Kirk, who serves as chair of this Committee, Allan
Kimberley and Jo-Ann Lempert. Each of the Audit Committee members has an understanding of the
accounting principles used to prepare financial statements and varied experience as to the general
application of such accounting principles, as well as an understanding of the internal controls and
procedures necessary for financial reporting. Ms. Kirk and Ms. Lempert are audit financial experts.

The following is a brief summary of the education or experience of each member of the Audit
Committee that is relevant to the performance of their responsibilities as a member of the Audit
Committee, including any education or experience that has provided the member with an understanding
of the accounting principles used by the REIT to prepare its financial statements.

Heather Kirk

Ms. Kirk is a Chartered Financial Analyst® and holds a Bachelor of Commerce from Concordia University.
She is Chief Investment Officer of Revera Inc. She was previously senior vice president and chief financial
officer of Groupe Sélection and executive vice president and chief financial officer of Cominar REIT, a
TSX-listed entity. Earlier, Ms. Kirk was managing director of equity research and analyst at BMO Capital
Markets, where she covered Canadian real estate investment trusts, a real estate equity research
analyst at National Bank Financial Inc. and a real estate investment banker. She was a trustee of Cominar
REIT in 2018. Ms. Kirk is an audit financial expert.

Allan Kimberley

Mr. Kimberley holds a Bachelor of Commerce from McMaster University and a Masters of Business
Administration degree from the University of Toronto. He is a member of the audit committee of
Orlando Corporation and is the chair of the audit committee of Carfin Inc., which are related substantial
private enterprises. Mr. Kimberley previously served on the board and audit committees of First Capital
Realty and Partners REIT, both TSX-listed entities and was previously a vice chair and managing director
at CIBC World Markets Inc.

Jo-Ann Lempert

Ms. Lempert is a Chartered Professional Accountant and holds a Bachelor of Commerce from McGill
University. She is a Partner with MNP SENCRL, srl, where she leads the Real Estate and Construction
Practice and the Public Companies Practice for the province of Québec. She has previously served as a
trustee and chair of the audit committees of Summit Industrial Income REIT and Inovalis REIT, both TSX-
listed entities, and of Enterprise REIT. Ms. Lempert is a Fellow of the Ordre des comptables professionels
agrées du Québec. Ms. Lempert is an audit financial expert.
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Audit Committee Charter

The Board has adopted a written charter for the Audit Committee, a copy of which is attached to this AIF
as Schedule A. In 2023, the Audit Committee's Charter was amended to make the Audit Committee
responsible for reviewing and discussing with management the REIT's information security risk
exposures and for reviewing, approving and recommending for Board approval the REIT's public
reporting and disclosures regarding sustainability.

The Audit Committee has direct communication channels with the Chief Financial Officer and the REIT’s
external auditors to discuss and review such issues as the Audit Committee may deem appropriate.

Audit Fees

The following table presents, by category, the fees accrued and payable to KPMG LLP as external auditor
of, and for other services provided to, the REIT for the last two fiscal years:

Category of fees!” December 31, 2023 December 31, 2022
Audit Fees S 593,618 $ 572,549
Audit-Related Fees 55,105 51,000
Tax Fees 10,700 22,652
All Other Fees — —
Total S 659,423 §$ 646,201

WAl services provided by the REIT’s external auditor must be pre-approved by the Audit Committee or entered into with pre-approval
authority delegated to the Chair of the Committee or the Chief Financial Officer, as described in the Audit Committee’s charter, which is
attached to this AIF as Schedule A.

Compensation, Governance and Nominating Committee

The Compensation, Governance and Nominating Committee is comprised of three Trustees and is
charged with reviewing, overseeing and evaluating the compensation, governance and nominating
policies of the REIT. The Compensation, Governance and Nominating Committee is comprised of
Jacqueline Moss, who serves as chair of this Committee, Allan Kimberley and Jo-Ann Lempert, all of
whom are persons determined by the REIT to be independent Trustees and all of whom are residents of
Canada.

Special Committees

A Special Committee of all of the independent Trustees is established as required from time to time to
review and consider related party transactions with Minto.

In 2023, Special Committees were formed to review and consider the waiver by the REIT of its purchase
option for Fifth + Bank in Ottawa (see "General Description of the Business - Three Year History -
Convertible Development Loans"), as well as the waiver by the REIT of its right of first opportunity under
the Strategic Alliance Agreement for certain development projects identified by MPI for which the REIT
elected neither to participate in the development nor to make a convertible development loan for the
development. Special Committees also met in 2023 to review and consider the amendment of the terms
of certain of the REIT's convertible development loans. The Lead Trustee served as chair of the Special
Committees.
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INVESTMENT GUIDELINES AND OPERATING POLICIES

Investment Guidelines

The Declaration of Trust provides certain guidelines on investments that may be made directly or
indirectly by the REIT. The assets of the REIT may be invested only with the approval of the Trustees and
only in accordance with the following restrictions:

a)

b)

d)

the REIT may only invest, directly or indirectly, in acquiring, holding, developing, maintaining,
improving, leasing, managing or otherwise dealing with interests in income-producing real estate
located in Canada whose revenue stems primarily from multi-residential rental assets, and assets
ancillary thereto, and such other activities as are consistent with the other investment guidelines of
the REIT;

notwithstanding anything else contained in the Declaration of Trust, (i) the REIT shall not make any
investment, take any action or omit to take any action that would result in Units not being units of a
“mutual fund trust” within the meaning of the Tax Act or that would result in the Units not being
qualified investments for Exempt Plans; and (ii) the Trustees shall use their best efforts not to make
any investment, take any action or omit to take any action that would result in the REIT not being a
“real estate investment trust” for purposes of the Tax Act;

the REIT shall not invest in any interest in a single real property (which for greater certainty does not
include a portfolio of properties) if, after giving effect to the proposed investment, the cost to the
REIT of such investment (net of the amount of debt incurred or assumed in connection with such
investment) will exceed 20% of GBV at the time the investment is made;

the REIT may, directly or indirectly, invest in a joint venture arrangement for the purposes of owning
interests or investments otherwise permitted to be held by the REIT; provided that such joint
venture arrangement contains terms and conditions which, in the opinion of the independent
Trustees, are commercially reasonable, including without limitation such terms and conditions
relating to restrictions on the transfer, acquisition and sale of the REIT’s and any joint venturer’s
interest in the joint venture arrangement, provisions to provide liquidity to the REIT, provisions to
limit the liability of the REIT and its Unitholders to third parties, and provisions to provide for the
participation of the REIT in the management of the joint venture arrangement. For purposes hereof,
a “joint venture arrangement” is an arrangement between the REIT and one or more other persons
pursuant to which the REIT, directly or indirectly, conducts an undertaking for one or more of the
purposes set out in the investment guidelines of the REIT and in respect of which the REIT may hold
its interest jointly or in common or in another manner with others either directly or through the
ownership of securities of a corporation or other entity;
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e)

f)

g)

h)

except for temporary investments held in cash, deposits with a Canadian or U.S. chartered bank or
trust company registered under the laws of a province of Canada or a state of the United States,
short-term government debt securities or money market instruments maturing prior to one year
from the date of issue and except as permitted pursuant to the investment guidelines and operating
policies of the REIT, the REIT may not hold securities of a person other than to the extent such
securities would constitute an investment in real property (as determined by the Trustees) and
provided further that, notwithstanding anything contained in the Declaration of Trust to the
contrary, but in all events subject to paragraph (b) above, the REIT may hold securities of a person:
(i) acquired in connection with the carrying on, directly or indirectly, of the REIT’s activities or the
holding of its assets; or (ii) which focuses its activities primarily on the activities described in
paragraph (a) above, provided in the case of any proposed investment or acquisition which would
result in the beneficial ownership of more than 10% of the outstanding securities of a third party
issuer (the “Acquired Issuer”), the investment is made for the purpose of subsequently effecting the
merger or combination of the business and assets of the REIT and the Acquired Issuer or for
otherwise ensuring that the REIT will control the business and operations of the Acquired Issuer and
provided further that, notwithstanding anything contained in the Declaration of Trust to the
contrary, the REIT may acquire securities of other real estate investment trusts or real estate
operating companies;

the REIT shall not invest in rights to or interests in mineral or other natural resources, including oil or
gas, except as incidental to an investment in real property;

the REIT shall not invest, directly or indirectly, in operating businesses unless:

i revenue will be principally associated with the ownership, directly or indirectly, of multi-
residential rental properties; or

ii. it principally involves the ownership, maintenance, development, improvement, leasing or
management, directly or indirectly, of a multi-residential rental property (in each case as
determined by the Trustees); or

iii. it is an indirect investment and is incidental to a transaction which satisfies (i) or (ii) above;

the REIT shall not invest in raw land for development, except (i) for existing properties with
additional development land or properties adjacent to existing properties of the REIT for the
purpose of the renovation or expansion of existing properties, or (ii) the development of new
properties which will be capital property of the REIT, provided that the aggregate value of the
investments of the REIT in raw land, excluding raw land under development, after giving effect to
the proposed investment, will not exceed 10% of GBV;

the REIT may invest in and originate mortgages and mortgage bonds and mezzanine loans (including
participating or convertible mortgages) and similar instruments where:

i.  the real property which is security for such mortgages and similar instruments is income-
producing real property which otherwise meets the other investment guidelines of the REIT
or a development project for a new income-producing real property which would otherwise
meet the other investment guidelines of the REIT; and

ii.  the aggregate book value of the investments of the REIT in such mortgages and similar
instruments, after giving effect to the proposed investment, will not exceed 20% of GBV,;
and
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j)

the REIT may invest an amount (which, in the case of an amount invested to acquire real property, is
the purchase price less the amount of any debt incurred or assumed in connection with such
investment) up to 15% of the GBV of the REIT in investments which do not comply with one or more
of the guidelines in paragraphs (a), (e), (f), (h) and (i) of this section.

Operating Policies

The Declaration of Trust provides that the operations and affairs of the REIT are to be conducted in
accordance with the following policies:

a)

b)

d)

the REIT shall not purchase, sell, market or trade in currency or interest rate futures contracts
otherwise than for hedging purposes where, for the purposes hereof, the term “hedging’”’ has the
meaning ascribed thereto by National Instrument 81-102 — Mutual Funds adopted by the Canadian
Securities Administrators, as replaced or amended from time to time;

i. any written instrument creating an obligation which is or includes the granting by the REIT of a
mortgage; and

ii. tothe extent the Trustees determine to be practicable and consistent with their fiduciary duties
to act in the best interest of the Unitholders, any written instrument which is, in the judgment of
the Trustees, a material obligation,

shall contain a provision, or be subject to an acknowledgement to the effect, that the obligation
being created is not personally binding upon, and that resort must not be had to, nor will recourse
or satisfaction be sought from, by lawsuit or otherwise the private property of any of the Trustees,
Unitholders, annuitants or beneficiaries under a plan of which a Unitholder acts as a trustee or
carrier, or officers, employees or agents of the REIT, but that only property of the REIT or a specific
portion thereof is bound; the REIT, however, is not required, but must use all reasonable efforts, to
comply with this requirement in respect of obligations assumed by the REIT upon the acquisition of
real property;

the REIT may engage in construction or development of real property: (i) to maintain its real
properties in good repair or to improve the income-producing potential of properties in which the
REIT has an interest; and (ii) to develop new properties that will be capital properties of the REIT on
completion, provided that the aggregate value of the investments of the REIT in properties under
development after giving effect to the proposed investment in the construction or development, will
not exceed 20% of GBV;

title to each real property shall be held by and registered in the name of the REIT, a subsidiary of the
REIT, the Trustees or a corporation or other entity wholly-owned, directly or indirectly, by the REIT
or jointly-owned, directly or indirectly, by the REIT, with joint venturers; provided that where land
tenure will not provide fee simple title, the REIT, the Trustees or a corporation or other entity
wholly-owned, directly or indirectly, by the REIT or jointly owned, directly or indirectly, by the REIT
shall hold a land lease as appropriate under the land tenure system in the relevant jurisdiction;

the REIT shall not incur or assume any indebtedness if, after giving effect to the incurrence or
assumption of such indebtedness, the total indebtedness of the REIT (including the Class C LP Units)
would be more than 65% of GBV (or 70% of GBV including convertible debentures);
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f) the REIT shall not directly or indirectly guarantee any indebtedness or liabilities of any kind of a third
party, except indebtedness or liabilities assumed or incurred by an entity in which the REIT holds an
interest, directly or indirectly, or by an entity jointly owned by the REIT with joint venturers and
operated solely for the purpose of holding a particular property or properties, where such
indebtedness, if granted by the REIT directly, would cause the REIT to contravene its investment
guidelines or operating policies. The REIT shall use its reasonable best efforts to comply with this
requirement but is not required to if doing so is necessary or desirable, as determined by the
Trustees, in order to further the initiatives of the REIT permitted under the Declaration of Trust as it
relates to the acquisition, disposition or operation of properties in which the REIT holds an interest,
directly or indirectly, including through joint ventures, provided that the Trustees, in making such
determination, also consider subsection (e) of the operating policies (assuming, for purposes of such
consideration only, the amount of the guaranteed indebtedness is included in the calculation of total
indebtedness to the extent not otherwise included);

g) the REIT shall directly or indirectly obtain and maintain at all times property insurance coverage in
respect of potential liabilities of the REIT and the accidental loss of value of the assets of the REIT
from risks, in amounts, with such insurers, and on such terms as the Trustees consider appropriate,
taking into account all relevant factors including the practice of owners of comparable properties;

h) the REIT shall have obtained an appraisal of each real property that it intends to acquire and an
engineering survey with respect to the physical condition thereof, in each case by an independent
and experienced consultant, unless the requirement for such an appraisal or engineering survey is
waived by the independent Trustees; and

i) the REIT shall either (i) obtain a Phase | environmental site assessment, or (ii) be entitled to rely on a
Phase | environmental site assessment dated no earlier than six months prior to receipt by the REIT,
of each real property to be acquired by it and, if the Phase | environmental site assessment report
recommends that a further environmental site assessment be conducted, the REIT shall have
conducted such further environmental site assessment, in each case by an independent and
experienced environmental consultant; as a condition to any acquisition such assessment shall be
satisfactory to the Trustees.

For the purpose of the foregoing investment guidelines and operating policies, the assets, liabilities and
transactions of a corporation or other entity wholly or partially-owned by the REIT will be deemed to be
those of the REIT on a proportionate consolidation basis. In addition, any references in the foregoing
investment guidelines and operating policies to investment in real property will be deemed to include an
investment in a joint venture arrangement that invests in real property.

Amendments to Investment Guidelines and Operating Policies

Pursuant to the Declaration of Trust, all of the investment guidelines set out under the heading
“Investment Guidelines” and the operating policies contained in paragraphs (a), (c), (e), (f), (g), (h), and
(i) set out under the heading ““Operating Policies” may be amended only with the approval of two-thirds
of the votes cast by Unitholders of the REIT at a meeting of Unitholders called for such purpose. The
remaining operating policies may be amended with the approval of a majority of the votes cast by
Unitholders at a meeting called for such purpose.
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Notwithstanding the foregoing paragraph, if at any time a government or regulatory authority having
jurisdiction over the REIT or any property of the REIT shall enact any law, regulation or requirement
which is in conflict with any investment guideline or operating policy of the REIT then in force, such
investment guideline or operating policy in conflict shall, if the Trustees on the advice of legal counsel to
the REIT so resolve, be deemed to have been amended to the extent necessary to resolve any such
conflict and, notwithstanding anything to the contrary, any such resolution of the Trustees shall not
require the prior approval of Unitholders.

CAPITAL STRUCTURE AND DECLARATION OF TRUST

General

The REIT is an unincorporated open-ended real estate investment trust established pursuant to the
Declaration of Trust under, and governed by, the laws of the Province of Ontario. Although the REIT
qualifies as a “mutual fund trust” as defined in the Tax Act, the REIT is not a “mutual fund” as defined by
applicable securities legislation.

The Units are not “deposits” within the meaning of the Canada Deposit Insurance Corporation Act
(Canada) and are not insured under the provisions of that Act or any other legislation. The Units are not
shares in the REIT and, although the protections, rights and remedies set out in the Declaration of Trust
are similar to those provided under the CBCA, Unitholders do not have statutory rights of shareholders
of a corporation including, for example, “dissent rights” in respect of certain corporate transactions and
fundamental changes, the right to apply to a court to order the liquidation or dissolution of the REIT, or
the right to bring “oppression” or “derivative” actions. Furthermore, the REIT is not a trust company and
accordingly, is not registered under any trust and loan company legislation as it does not carry on or
intend to carry on the business of a trust company.

Units and Special Voting Units

The REIT is authorized to issue an unlimited number of Units and an unlimited number of Special Voting
Units. Issued and outstanding Special Voting Units may be subdivided or consolidated from time to time
by the Trustees without notice to or the approval of the Unitholders.

Units

No Unit has any preference or priority over another. Each Unit represents a Unitholder’s proportionate
undivided beneficial ownership interest in the REIT and confers the right to one vote at any meeting of
Unitholders and to participate pro rata in any distributions by the REIT, whether of net income, net
realized capital gains or other amounts and, in the event of termination or winding-up of the REIT, in the
net assets of the REIT remaining after satisfaction of all liabilities. Units are fully paid and non-assessable
when issued and are transferable. The Units are redeemable by the holder thereof, as described below
under “- Redemption Right” and, except as set out in “Minto Retained Interest”, “- Issuance of Units”
and “The Partnership - Partnership Units”, the Units have no other conversion, retraction, redemption or
pre-emptive rights. Fractional Units may be issued as a result of an act of the Trustees, but fractional
Units do not entitle the holders thereof to vote, except to the extent that such fractional Units may
represent in the aggregate one or more whole Units.
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Special Voting Units

Special Voting Units have no economic entitlement in the REIT or in the distributions or assets of the
REIT but entitle the holder to one vote per Special Voting Unit at any meeting of the Unitholders. Special
Voting Units may only be issued in connection with or in relation to securities exchangeable into Units,
including Class B LP Units, for the purpose of providing voting rights with respect to the REIT to the
holders of such securities. The Special Voting Units issued in conjunction with the Class B LP Units to
which they relate, are evidenced only by the certificates representing such Class B LP Units. Special
Voting Units are not transferable separately from the exchangeable securities to which they are
attached and are automatically transferred upon the transfer of such exchangeable securities. Each
Special Voting Unit entitles the holder thereof to that number of votes at any meeting of Unitholders
that is equal to the number of Units that may be obtained upon the exchange of the exchangeable
security to which such Special Voting Unit is attached. Upon the exchange or surrender of a Class B LP
Unit for a Unit, the Special Voting Unit attached to such Class B LP Unit is automatically redeemed and
cancelled for no consideration without any further action of the Trustees, and the former holder of such
Special Voting Unit ceases to have any rights with respect thereto. See “The Partnership - Partnership
Units” and “Minto Retained Interest - Exchange Agreement”.

Issuance of Units

Subject to the pre-emptive right of the Retained Interest Holder set out in the Investor Rights
Agreement, the REIT may allot and issue new Units from time to time, in such manner, for such
consideration and to such person or persons as the Trustees determine. Unitholders do not have any
pre-emptive rights whereby additional Voting Units or securities convertible into or exchangeable or
redeemable for equity securities of the REIT proposed to be issued would be first offered to existing
Unitholders, except that for so long as the Retained Interest Holder and its permitted transferees
continue to own, control or direct, directly or indirectly, in the aggregate at least 10% of the outstanding
Units (determined as if all Class B LP Units have been exchanged for Units), the Retained Interest Holder
has, subject to certain exceptions, the pre-emptive right to purchase additional Units, Class B LP Units or
such other securities as may be contemplated for issue by the REIT or the Partnership or one of their
subsidiaries to maintain its pro rata interest in the REIT (assuming an exchange of all Class B LP Units).
See “Minto Retained Interest - Investor Rights Agreement - Pre-emptive Rights”. If the Trustees
determine that the REIT does not have cash in an amount sufficient to make payment of the full amount
of any distribution, the payment may include the issuance of additional Units having a value equal to the
difference between the amount of the distribution and the amount of cash which has been determined
by the Trustees to be available for the payment of the distribution.

The REIT may also issue new Units or securities exchangeable into Units (i) as consideration for the
acquisition of new properties or assets by it, at a price or for the consideration determined by the
Trustees (or such committee or persons delegated by the Trustees), and (ii) pursuant to any incentive
plan established by the REIT from time to time or pursuant to a DRIP.
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The Declaration of Trust also provides that immediately after any pro rata distribution of Units to all
Unitholders in satisfaction of any non-cash distribution, the number of outstanding Units will be
consolidated so that each Unitholder will hold, after the consolidation, the same number of Units as the
Unitholder held before the non-cash distribution. In this case, each electronically held position through
the NCI system of CDS (or each certificate, to the extent any are issued) representing a number of Units
prior to the non-cash distribution is deemed to represent the same number of Units after the non-cash
distribution and the consolidation. Non-Resident Unitholders are subject to Canadian withholding tax in
respect of such distributions and the consolidation will therefore not result in such Non-Resident
Unitholders holding the same number of Units. Such Non-Resident Unitholders will be required to
surrender the certificates (if any) representing their original Units in exchange for a certificate
representing post-consolidation Units.

Meetings of Unitholders

The Declaration of Trust provides that meetings of Unitholders will be required to be called and held in
various circumstances, including for (i) the election or removal of Trustees, (ii) the appointment or
removal of the auditors of the REIT, (iii) the approval of amendments to the Declaration of Trust (except
as described below under “- Amendments to the Declaration of Trust”), (iv) the sale or transfer of the
assets of the REIT or its subsidiaries (including the Partnership) as an entirety or substantially as an
entirety (other than as part of an internal reorganization of the assets of the REIT or its subsidiaries
approved by the Trustees), (v) the combination, amalgamation or arrangement of any of the REIT or its
subsidiaries with any other entity that is not the REIT or a subsidiary of the REIT (other than as part of an
internal reorganization approved by the Trustees), (vi) a material change to the Limited Partnership
Agreement, (vii) the termination of the REIT, and (viii) for the transaction of any other business as the
Trustees may determine or as may be properly brought before the meeting. Meetings of Unitholders will
be called and held annually for the election of the Trustees and the appointment of the auditors of the
REIT. All meetings of Unitholders must be held in Canada and in addition to being held in person,
meetings of Unitholders may be held partially or entirely by means of telephonic, electronic or other
communication facility.

A meeting of Unitholders may be convened at any time and for any purpose by the Trustees and must
be convened, except in certain circumstances, if requisitioned in writing by the holders of not less than
5% of the Voting Units then outstanding. A requisition must state in reasonable detail the business
proposed to be transacted at the meeting. Unitholders have the right to obtain a list of Unitholders to
the same extent and upon the same conditions as those which apply to shareholders of a corporation
governed by the CBCA.

Unitholders may attend and vote at all meetings of Unitholders either in person or by proxy. Two
persons present in person or represented by proxy, and such persons holding or representing by proxy
not less in aggregate than 25% of the total number of outstanding Voting Units, constitute a quorum for
the transaction of business at all such meetings. Any meeting at which a quorum is not present within
one-half hour after the time fixed for the holding of such meeting, if convened upon the request of the
Unitholders, will be terminated, but in any other case, the meeting will stand adjourned to a day not less
than 14 days later and to a place and time as chosen by the chair of the meeting, and if at such
adjourned meeting a quorum is not present, the Unitholders present either in person or by proxy will be
deemed to constitute a quorum.

Holders of Special Voting Units have an equal right to be notified of, attend and participate in meetings
of Unitholders on the same basis as Unitholders.
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Pursuant to the Declaration of Trust, a resolution in writing executed by Unitholders holding a
proportion of the outstanding Voting Units equal to the proportion required to vote in favour thereof at
a meeting of Unitholders to approve that resolution is valid as if it had been passed at a meeting of
Unitholders.

Advance Notice Provisions

The Declaration of Trust includes certain advance notice provisions (the “Advance Notice Provision”),
which: (i) facilitate orderly and efficient annual general or, where the need arises, special meetings; (ii)
ensure that all Unitholders receive adequate notice of the Trustee nominations and sufficient
information with respect to all nominees; and (iii) allow Unitholders to register an informed vote.

Except as otherwise provided in the Declaration of Trust (including with respect to the nomination rights
afforded to the Retained Interest Holder and the requirement that the Chief Executive Officer of the
REIT be nominated to serve as a Trustee), only persons who are nominated by Unitholders in accordance
with the Advance Notice Provision or the Investor Rights Agreement shall be eligible for election as
Trustees. Nominations of persons for election to the Board of Trustees may be made for any annual
meeting of Unitholders, or for any special meeting of Unitholders if one of the purposes for which the
special meeting is called is the election of Trustees: (a) by or at the direction of the Board of Trustees,
including pursuant to a notice of meeting; (b) by or at the direction or request of one or more
Unitholders pursuant to a requisition of the Unitholders made in accordance with the Declaration of
Trust; or (c) by any person (a “Nominating Unitholder”): (A) who, at the close of business on the date of
the giving of the notice provided for below and on the record date for notice of such meeting, is entered
in the REIT’s register as a holder of one or more Units carrying the right to vote at such meeting or who
beneficially owns Units that are entitled to be voted at such meeting; and (B) who complies with the
notice procedures set forth in the Advance Notice Provision.

In addition to any other applicable requirements, for a nomination to be made by a Nominating
Unitholder, the Nominating Unitholder must have given timely notice thereof in proper written form to
the Trustees.

To be timely, a Nominating Unitholder’s notice to the Trustees must be made: (a) in the case of an
annual meeting of Unitholders, not less than 30 days prior to the date of the annual meeting of
Unitholders; provided, however, that in the event that the annual meeting of Unitholders is to be held
on a date that is less than 50 days after the date (the “Notice Date”) that is the earlier of the date that a
notice of meeting is filed for such meeting or the date on which the first public announcement of the
date of the annual meeting is made, notice by the Nominating Unitholder may be made not later than
the close of business on the tenth (10th) day following the Notice Date; and (b) in the case of a special
meeting (which is not also an annual meeting) of Unitholders called for the purpose of electing Trustees
(whether or not called for other purposes), not later than the close of business on the fifteenth (15th)
day following the day that is the earlier of the date that a notice of meeting is filed for such meeting or
the date on which the first public announcement of the date of the special meeting of Unitholders is
made. In no event shall any adjournment or postponement of a meeting of Unitholders or the
announcement thereof commence a new time period for the giving of a Nominating Unitholder’s notice
as described above.
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To be in proper written form, a Nominating Unitholder’s notice to the Trustees must set forth: (i) as to
each person whom the Nominating Unitholder proposes to nominate for election as a Trustee: (A) the
name, age, business address and residential address of the person and confirmation as to whether they
are a Canadian resident; (B) the principal occupation or employment of the person; (C) the class or series
and number of Units which are controlled or which are owned beneficially or of record by the person as
of the record date for the meeting of Unitholders (if such date shall then have been made publicly
available and shall have occurred) and as of the date of such notice; and (D) any other information
relating to the person that would be required to be disclosed in a dissident’s proxy circular in connection
with solicitations of proxies for election of Trustees pursuant to applicable Securities Laws (as defined in
the Declaration of Trust); and (ii) as to the Nominating Unitholder giving the notice, any proxy, contract,
arrangement, understanding or relationship pursuant to which such Nominating Unitholder has a right
to vote any Units and any other information relating to such Nominating Unitholder that would be
required to be made in a dissident’s proxy circular in connection with solicitations of proxies for election
of Trustees pursuant to applicable Securities Laws (as defined in the Declaration of Trust). The REIT may
require any proposed nominee to furnish such other information as may reasonably be required by the
REIT to determine the proposed nominee’s qualifications, relevant experience, Unit holding or voting
interest in the REIT, or independence, or lack thereof, in the same manner as would be required for
nominees made by the REIT, or otherwise as may be required under applicable law or regulation.

The chair of the meeting shall have the power and duty to determine whether a nomination was made
in accordance with the procedures set forth in the foregoing provisions and, if any proposed nomination
is not in compliance with such foregoing provisions, to declare that such defective nomination shall be
disregarded. Notwithstanding the foregoing, the Board of Trustees may, in its sole discretion, waive any
requirement in the Advance Notice Provision.

Redemption Right

Units are redeemable at any time on demand by the holders thereof upon delivery to the REIT of a duly
completed and properly executed notice requesting redemption in a form reasonably acceptable to the
Trustees (a “Redemption Notice”), together with written instructions as to the number of Units to be
redeemed. A Unitholder not otherwise holding a fully registered Unit certificate who wishes to exercise
the redemption right is required to obtain a Redemption Notice form from the Unitholder’s investment
dealer who will be required to deliver the completed Redemption Notice form to the REIT and to CDS.
Upon receipt of the Redemption Notice by the REIT, all rights to and under the Units tendered for
redemption shall be surrendered and the holder thereof will be entitled to receive a Redemption Price
equal to the lesser of:

a) 90% of the “Market Price” of a Unit calculated as of the Redemption Date; and
b) 100% of the “Closing Market Price” on the Redemption Date.

For purposes of this calculation, the “Market Price” of a Unit as at a specified date will be:

a) an amount equal to the weighted average trading price of a Unit on the principal exchange or
market on which the Units are listed or quoted for trading during the period of 10 consecutive
trading days ending on such date;

b) an amount equal to the weighted average of the closing market prices of a Unit on the principal
exchange or market on which the Units are listed or quoted for trading during the period of 10
consecutive trading days ending on such date, if the applicable exchange or market does not
provide information necessary to compute a weighted average trading price; or
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c) if there was trading on the applicable exchange or market for fewer than five of the 10 trading
days, an amount equal to the simple average of the following prices established for each of the
10 consecutive trading days ending on such date: the simple average of the last bid and last
asking price of the Units for each day on which there was no trading; the closing price of the
Units for each day that there was trading if the exchange or market provides a closing price; and
the simple average of the highest and lowest prices of the Units for each day that there was
trading, if the market provides only the highest and lowest prices of Units traded on a particular
day.

The “Closing Market Price” of a Unit for the purpose of the foregoing calculations, as at any date will be:

a) an amount equal to the weighted average trading price of a Unit on the principal exchange or
market on which the Units are listed or quoted for trading on the specified date, if the principal
exchange or market provides information necessary to compute a weighted average trading
price of the Units on the specified date;

b) an amount equal to the closing price of a Unit on the principal market or exchange if there was a
trade on the specified date and the principal exchange or market provides only a closing price of
the Units on the specified date;

c) an amount equal to the simple average of the highest and lowest prices of the Units on the
principal market or exchange, if there was trading on the specified date and the principal
exchange or market provides only the highest and lowest trading prices of the Units on the
specified date; or

d) the simple average of the last bid and last asking prices of the Units on the principal market or
exchange, if there was no trading on the specified date.

If Units are not listed or quoted for trading in a public market, the Redemption Price will be the fair
market value of the Units, which will be determined by the Trustees in their sole discretion.

The aggregate Redemption Price payable by the REIT in respect of any Units surrendered for redemption
during any calendar month will be paid by cheque, drawn on a Canadian chartered bank or trust
company in Canadian dollars within 30 days after the end of the calendar month in which the Units were
tendered for redemption, provided that the entitlement of Unitholders to receive cash upon the
redemption of their Units is subject to the limitations that: (i) the total amount payable by the REIT in
respect of such Units and all other Units tendered for redemption in the same calendar month must not
exceed $50,000 (provided that such limitation may be waived at the discretion of the Trustees); (ii) on
the date such Units are tendered for redemption, the outstanding Units must be listed for trading on the
TSX or traded or quoted on any other stock exchange or market which the Trustees consider, in their
sole discretion, provides representative fair market value prices for the Units; (iii) the normal trading of
Units is not suspended or halted on any stock exchange on which the Units are listed (or, if not listed on
a stock exchange, in any market where the Units are quoted for trading) on the Redemption Date or for
more than five trading days during the 10-day trading period commencing immediately before the
Redemption Date; and (iv) the redemption of the Units must not result in the delisting of the Units from
the principal stock exchange on which the Units are listed.
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Cash payable on redemptions will be paid pro rata to all Unitholders tendering Units for redemption in
any month. To the extent a Unitholder is not entitled to receive cash upon the redemption of Units as a
result of any of the foregoing limitations, then the balance of the Redemption Price for such Units will,
subject to any applicable regulatory approvals, be paid and satisfied by way of a distribution in specie to
such Unitholder of Redemption Notes or securities of a REIT subsidiary or other property of the REIT, as
determined by the Trustees in their sole discretion. In the event of distributions of Redemption Notes,
each Redemption Note so distributed to the redeeming holder of Units shall be in the principal amount
of $100 or such other amount as may be determined by the Trustees. No fractional Redemption Notes
shall be distributed and where the number of Redemption Notes to be received upon redemption by a
holder of Units would otherwise include a fraction, that number shall be rounded down to the next
lowest whole number. The Trustees may deduct or withhold from all payments or other distributions
payable to any Unitholder pursuant to the Declaration of Trust all amounts required by law to be so
withheld. Where the REIT makes a distribution in specie on the redemption of Units of a Unitholder, the
REIT intends to allocate to that Unitholder any capital gain or income realized by the REIT on or in
connection with such distribution.

It is anticipated that the redemption right described above will not be the primary mechanism for
Unitholders to dispose of their Units. Redemption Notes which may be distributed to holders of Units in
connection with a redemption will not be listed on any exchange, no market is expected to develop in
Redemption Notes and such securities may be subject to an indefinite “hold period” or other resale
restrictions under applicable securities laws. Redemption Notes (or other such property) so distributed
may not be qualified investments for Exempt Plans, depending upon the circumstances at the time.

Purchases of Units by the REIT

The REIT may from time to time purchase Units in accordance with applicable securities legislation and
the rules prescribed under applicable stock exchange and regulatory policies. Any such purchase will
constitute an “issuer bid” under applicable Canadian securities legislation and must be conducted in
accordance with the applicable requirements thereof.

On September 18, 2023, the TSX accepted the REIT's notice to initiate a NCIB for a portion of its Units as
appropriate opportunities arise from time to time. The NCIB will be active from September 20, 2023 to
September 19, 2024 and permits the REIT to acquire up to 3,282,682 Units, representing approximately
9% of its public float. Under the terms of the NCIB, the REIT may acquire up to 25,003 Units on any given
trading day, representing approximately 25% of the REIT's average daily trading volume for the six most
recently completed calendar months prior to initiating the NCIB. See "General Description of the
Business - Three Year History - Normal Course Issuer Bid".

Take-Over Bids

The Declaration of Trust contains provisions to the effect that if a take-over bid or issuer bid is made for
Units within the meaning of applicable Canadian securities legislation and not less than 90% of the Units
(other than Units held at the date of the take-over bid by or on behalf of the offeror or associates or
affiliates of the offeror) are taken up and paid for by the offeror, the offeror will be entitled to acquire
the Units held by Unitholders who do not accept the offer either, at the election of each Unitholder, on
the terms offered by the offeror or at the fair value of such Unitholder’s Units determined in accordance
with the procedures set out in the Declaration of Trust.

63



Non-Certificated Inventory System

Other than pursuant to certain exceptions, registration of interests in and transfers of Units held
through CDS, or its nominee, are made electronically through the NCI system of CDS. The REIT, via its
transfer agent, electronically delivers the Units registered to CDS or its nominee. Units held in CDS must
be purchased, transferred and surrendered for redemption through a CDS participant, which includes
securities brokers and dealers, banks and trust companies. All rights of Unitholders who hold Units in
CDS must be exercised through, and all payments or other property to which such Unitholders are
entitled are made or delivered by, CDS or the CDS participant through which the Unitholder holds such
Units. A holder of a Unit participating in the NCI system is not entitled to a certificate or other
instrument from the REIT or the REIT’s transfer agent evidencing that person’s interest in or ownership
of Units, nor, to the extent applicable, is such Unitholder shown on the records maintained by CDS,
except through an agent who is a CDS participant.

The ability of a beneficial owner of Units to pledge such Units or otherwise take action with respect to
such Unitholder’s interest in such Units (other than through a CDS participant) may be limited due to the
lack of a physical certificate.

Restrictions on Ownership and Transfer

In order for the REIT to maintain its status as a “mutual fund trust” under the Tax Act, the REIT must not
be established or maintained primarily for the benefit of Non-Residents. Accordingly, at no time may (i)
non-residents of Canada and (ii) partnerships that are not Canadian partnerships or (iii) a combination of
non-residents and such partnerships, all within the meaning of the Tax Act (“Non-Residents”) be the
beneficial owners of more than 49% of the Units (on a basic or fully diluted basis) and the Trustees will
inform the transfer agent of this restriction. The Trustees may require a registered Unitholder to provide
the Trustees with a declaration as to the jurisdictions in which beneficial owners of the Units registered
in such Unitholder’s name are resident and as to whether such beneficial owners are Non-Residents (or
in the case of a partnership, whether the partnership is a Non-Resident). If the Trustees become aware,
as a result of acquiring such declarations as to beneficial ownership or as a result of any other
investigations, that the beneficial owners of 49% of the Units (on a basic or fully-diluted basis) are, or
may be, Non-Residents or that such a situation is imminent, the Trustees may make a public
announcement thereof and shall not accept a subscription for Units from or issue or register a transfer
of Units to a person or partnership unless the person or partnership provides a declaration in form and
content satisfactory to the Trustees that the person or partnership, as the case may be, is not a Non-
Resident and does not hold such Units for the benefit of Non-Residents. If, notwithstanding the
foregoing, the Trustees determine that more than 49% of the Units (on a basic or fully-diluted basis) are
held by Non-Residents, the Trustees may send a notice to such Non-Resident holders of the Units
chosen in inverse order to the order of acquisition or registration or in such other manner as the
Trustees may consider equitable and practicable, requiring them to sell their Units or a portion thereof
within a specified period of not more than 30 days. If the Unitholders receiving such notice have not sold
the specified number of Units or provided the Trustees with satisfactory evidence that they are not Non-
Residents within such period, the Trustees may on behalf of such holders sell such Units and, in the
interim, shall suspend the voting and distribution rights attached to such Units (other than the right to
receive the net proceeds from the sale). Upon such sale, the affected holders shall cease to be holders of
the relevant Units and their rights shall be limited to receiving the net proceeds of sale upon surrender
of the certificates, if any, representing such Units. The Trustees have no liability for the amount received
provided that they act in good faith. The REIT may direct its transfer agent to assist the Trustees with
respect to any of the foregoing. Class B LP Units, which are economically equivalent to Units, are not
permitted to be transferred to Excluded Persons (including Non-Residents).

64



Information and Reports

The REIT will furnish to Unitholders such financial statements (including quarterly and annual financial
statements) and other reports as are from time to time required by the Declaration of Trust and by
applicable law. Prior to each meeting of Unitholders, the Trustees will provide the Unitholders (along
with notice of such meeting) information as required by applicable tax and securities laws.

Amendments to the Declaration of Trust

The Declaration of Trust may be amended or altered from time to time in accordance with the terms set
out therein. Certain amendments require the approval by at least two-thirds of the votes cast at a
meeting of Unitholders called for such purpose. Other amendments to the Declaration of Trust require
approval by a majority of the votes cast at a meeting of Unitholders called for such purpose. For greater
certainty, votes cast at a meeting of Unitholders shall include the Special Voting Units voted in respect of
such meeting.

Except as described below, the following amendments, among others, require the approval of two-
thirds of the votes cast by all Unitholders at a meeting:

a) any amendment to the amendment provisions of the Declaration of Trust;
b) an exchange, reclassification or cancellation of all or part of the Voting Units;

c) the addition, change or removal of the rights, privileges, restrictions or conditions attached to the
Voting Units (including for greater certainty, the creation of new rights or privileges attaching to the
Voting Units);

d) any constraint of the issue, transfer or ownership of the Voting Units or the change or removal of
such constraint;

e) the sale or transfer of the assets of the REIT or its subsidiaries (including the Partnership) as an
entirety or substantially as an entirety (other than as part of an internal reorganization of the assets
of the REIT or its subsidiaries (including the Partnership) approved by the Trustees and not
prejudicial to Unitholders, as a result of which the REIT has substantially the same interest, whether
direct or indirect, in the REIT’s assets that it had prior to the internal reorganization);

f) the termination of the REIT;

g) the combination, amalgamation or arrangement of any of the REIT or its subsidiaries with any other
entity that is not the REIT or a subsidiary of the REIT (other than as part of an internal reorganization
of the assets of the REIT approved by the Trustees and not prejudicial to Unitholders);

h) any material change to the Limited Partnership Agreement, including, for greater certainty, any
amendment to the Limited Partnership Agreement that is required to be approved pursuant to the
Limited Partnership Agreement by (i) special resolution (as such term is defined in the Limited
Partnership Agreement) of the holders of the limited partnership units of the Partnership entitled to
vote; or (i) unanimous consent of the holders of the limited partnership units of the Partnership;
and

i) except as described herein, the amendment of the investment guidelines and operating policies of
the REIT. See “Investment Guidelines and Operating Policies - Amendments to Investment
Guidelines and Operating Policies”,
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but notwithstanding the foregoing, any amendment that directly or indirectly adds, removes or changes
any of the rights, privileges, restrictions or conditions in respect of the Special Voting Units shall not
occur without the approval of (i) holders of more than a majority of the Special Voting Units represented
at any such meeting and voted on a poll upon such resolution (or by written resolution in lieu thereof)
and (ii) holders of more than a majority of the Units (excluding Special Voting Units) represented at any
such meeting and voted on a poll upon such resolution (or by written resolution in lieu thereof).

Notwithstanding the foregoing, the Trustees may, without the approval of the Unitholders, make certain
amendments to the Declaration of Trust, including amendments:

a)

b)

d)

e)

f)

g)

h)

j)

k)

aimed at ensuring continuing compliance with applicable laws, regulations, requirements or policies
of any governmental authority having jurisdiction over: (i) the Trustees or the REIT; (ii) the status of
the REIT as a “mutual fund trust” under the Tax Act; or (iii) the distribution of Units;

which, in the opinion of the Trustees, provide additional protection for the Unitholders and are not
prejudicial to Unitholders;

to remove any conflicts or inconsistencies in the Declaration of Trust or to make minor corrections
which are, in the opinion of the Trustees, necessary or desirable and not prejudicial to the
Unitholders;

which, in the opinion of the Trustees, are necessary or desirable to remove conflicts or
inconsistencies between the disclosure in the IPO Prospectus and the Declaration of Trust;

of a minor or clerical nature or to correct typographical mistakes, ambiguities or manifest omissions
or errors, which amendments, in the opinion of the Trustees, are necessary or desirable and not
prejudicial to the Unitholders;

which, in the opinion of the Trustees, are necessary or desirable: (i) to ensure continuing compliance
with IFRS; or (ii) to ensure the Units are classified as equity for purposes of IFRS;

which, in the opinion of the Trustees, are necessary or desirable to enable the REIT to implement a
Unit option or purchase plan or issue Units for which the purchase price is payable in instalments;

which, in the opinion of the Trustees, are necessary or desirable for the REIT to qualify for a
particular status under, or as a result of changes in, taxation or other laws, or the interpretation of
such laws, including to qualify for the definition of “real estate investment trust” in the Tax Act or to
otherwise prevent the REIT or any of its subsidiaries from becoming subject to tax under the SIFT
rules;

which, in the opinion of the Trustees, are necessary or desirable and not prejudicial to the
Unitholders, (i) to create and issue one or more new classes of preferred equity securities of the
REIT (each of which may be comprised of unlimited series) that rank in priority to the Units (in
payment of distributions and in connection with any termination or winding up of the REIT), and/or
(ii) to remove the redemption right attaching to the Units and convert the REIT into a closed-end
limited purpose trust;

to create one or more additional classes of units solely to provide voting rights to holders of shares,
units or other securities that are exchangeable for Units entitling the holder thereof to a number of
votes not exceeding the number of Units into which the exchangeable shares, units or other
securities are exchangeable or convertible but that do not otherwise entitle the holder thereof to
any rights with respect to the REIT’s property or income other than a return of capital; and

for any purpose (except one in respect of which a Unitholder vote is specifically otherwise required)
which, in the opinion of the Trustees, is not prejudicial to Unitholders and is necessary or desirable.
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Provided that the Retained Interest Holder beneficially owns at least 10% of the issued and outstanding
Units calculated on a fully diluted basis, any amendment to the Declaration of Trust that affects the right
of the Retained Interest Holder to nominate certain Trustees of the REIT requires the prior written
approval of the Retained Interest Holder. See “Governance of the REIT — Trustee Nominations”.

THE PARTNERSHIP

General

The Partnership is a limited partnership formed under the laws of the Province of Ontario and is
governed by the Limited Partnership Agreement. The Partnership holds, directly or indirectly, beneficial
ownership of all of the REIT's interest in the Portfolio and owns, operates and leases real estate assets
and property and engages in all activities ancillary and incidental thereto. The Partnership also manages
the interest held by third parties in the Rockhill property in Montreal and the Leslie York Mills, High Park
Village and Niagara West properties in Toronto. The General Partner is a corporation incorporated
under the laws of the Province of Ontario that is wholly-owned by the REIT and the limited partners of
the Partnership are the REIT, the holders of the Class B LP Units and the holder of the Class C LP Units.

Partnership Units

The Partnership has outstanding (i) Class A LP Units, all of which are held by the REIT, (ii) Class B LP Units,
all of which are held by entities wholly-owned by MPI (including the Retained Interest Holder), and (iii)
Class C LP Units, all of which are held by an entity wholly-owned by MPI.

The General Partner holds the GP Interest, but no certificate has been issued to evidence same.

The Class B LP Units are, in all material respects, economically equivalent to the Units on a per unit basis.
Under the Limited Partnership Agreement, the Class B LP Units are exchangeable on a one-for-one basis
for Units (subject to customary anti-dilution adjustments) at any time at the option of their holder,
unless the exchange would jeopardize the REIT’s status as a “mutual fund trust” or “real estate
investment trust” for purposes of the Tax Act or cause or create a substantial risk that the REIT would be
subject to tax under paragraph 122(1)(b) of the Tax Act and subject to satisfaction of conditions set out
therein.

The Class C LP Units have been designed to provide MPI with an indirect interest in the Partnership that
entitles the holder of the Class C LP Units to distributions, in priority to distributions to holders of the
Class A LP Units, Class B LP Units or GP Interest, in an amount, if paid, expected to be sufficient (without
any additional amounts) to permit MPI to satisfy amounts payable in respect of principal, interest or any
other amount owing under the Retained Debt. As additional security for the Retained Debt, the holder
of the Class C LP Units may pledge the Class C LP Units to the lenders of the Retained Debt.

So long as any of the Class C LP Units are outstanding, the Partnership will not at any time without, but
may at any time with, the approval of the holders of a majority of the Class C LP Units: (i) pay any
distribution on the Class A LP Units, the Class B LP Units or the GP Interest unless distributions payable
on the Class C LP Units have been paid in full; (ii) offer to accept the withdrawal of the Class A LP Units or
the Class B LP Units; or (iii) issue any additional Class C LP Units, other than to Minto, in each case,
subject to certain limited exceptions, including, in connection with (A) the redemption rights available to
Unitholders, (B) an exchange of Class B LP Units pursuant to the Limited Partnership Agreement, and (C)
the refinancing of the Retained Debt. Except as required by law or the Limited Partnership Agreement,
and in certain specified circumstances in which the rights of a holder of Class B LP Units and/or a holder
of Class C LP Units are particularly affected, the holders of Class B LP Units and holders of Class C LP
Units are not entitled to vote at any meeting of the holders of units of the Partnership.
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Operation

The business and affairs of the Partnership are managed and controlled by the General Partner, which is
bound by the investment guidelines and operating policies applicable to the REIT. The limited partners
are not entitled to take part in the management or control of the business or affairs of the Partnership.
Except as provided below, the Partnership will reimburse the General Partner for all direct costs and
expenses incurred by the General Partner in the performance of its duties as the general partner of the
Partnership.

Distributions

Distribution Policy and Priority

The General Partner shall, on behalf of the Partnership, distribute cash, subject to the priorities and
other provisions set out below. The General Partner shall determine on a monthly basis, but in no event
later than the 10th day of each month, the amount of cash on hand of the Partnership that is derived
from any source and that is determined by the General Partner not to be required for use in connection
with the business of the Partnership.

Distributions on Class C LP Units

The Class C LP Units have been designed to provide MPI with an indirect interest in the Partnership that
entitles the holder of the Class C LP Units to distributions, in priority to distributions to holders of the
Class A LP Units, Class B LP Units and GP Interest, in an amount, if paid, expected to be sufficient
(without any additional amounts) to permit MPI to satisfy amounts payable in respect of principal,
interest or any other amount owing under the Retained Debt. Should the REIT wish to dispose of any
properties subject to the Retained Debt, priority distributions will be made on the Class C LP Units of an
amount required to discharge the applicable Retained Debt (including repayment fees or penalties). If
the REIT wishes to repay any portion of the Retained Debt, priority distributions will be made on the
Class C LP Units of amounts required to discharge the Retained Debt (including any repayment fees or
penalties). If the REIT wishes to increase the Retained Debt, MPI or an entity wholly-owned and
controlled by it may, at MPI’s option, subscribe for additional Class C LP Units.

Distributions to General Partner

The General Partner, as the sole holder of the GP Interest, receives priority distributions from the
Partnership equal to the aggregate of: (i) amounts sufficient to reimburse the General Partner for
expenses incurred in performing its duties and obligations under the Limited Partnership Agreement,
and (ii) 0.001% of distributable cash of the Partnership (calculated after payment is made on the Class C
LP Units as required), to be distributed by the General Partner, on behalf of the Partnership, in priority
to distributions to holders of the Class A LP Units and the Class B LP Units, but after holders of the Class
C LP Units have been paid their respective distributions.
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Distributions on Class A LP Units and Class B LP Units

The General Partner, on behalf of the Partnership, makes monthly cash distributions to the holder of the
Class A LP Units in the amount required to account for expenses incurred directly by the REIT as
determined by the General Partner. Distributions on the Class A LP Units for expenses incurred by the
REIT are made in priority to distributions to holders of the Class A LP Units and the Class B LP Units but
after the holders of the Class C LP Units and the GP Interest have been paid their respective
distributions. In addition, the General Partner, on behalf of the Partnership, makes monthly cash
distributions to holders of Class A LP Units and to holders of Class B LP Units with reference to the
monthly cash distributions payable by the REIT to holders of Units on a per Unit basis. Distributions
made on the Class B LP Units are equal to the distributions that the holders of Class B LP Units would
have received if they were holding Units instead of Class B LP Units. Distributions to the General Partner,
as a holder of the GP Interest, and holders of Class C LP Units are made in priority to distributions to
holders of Class A LP Units and to holders of Class B LP Units.

Allocations of Profits and Losses

Income or loss of the Partnership for tax purposes for a fiscal year will be allocated at the end of each
fiscal year as described in the Limited Partnership Agreement which is available on SEDAR+ at
www.sedarplus.ca.

Transfer of Partnership Units

The transfer of Class A LP Units, Class B LP Units and Class C LP Units is subject to a number of
restrictions as described in the Limited Partnership Agreement which is available on SEDAR+ at
www.sedarplus.ca.

Amendments to the Limited Partnership Agreement

The Limited Partnership Agreement may be amended with the prior consent of the holders of at least
66%% of the Class A LP Units voting on the amendment at a duly constituted meeting of holders of Class
A LP Units or by a written resolution of partners holding at least 66%% of the Class A LP Units entitled to
vote at a duly constituted meeting of holders of Class A LP Units, except for certain amendments which
require unanimous approval of holders of limited partnership units, including: (i) changing the liability of
any limited partner; (ii) changing the right of a limited partner to vote at any meeting of holders of Class
A LP Units; and (iii) changing the Partnership from a limited partnership to a general partnership.

The General Partner may also make certain amendments to the Limited Partnership Agreement without
the approval or consent of the limited partners.

In addition, the Declaration of Trust provides that the REIT will not agree to or approve any material
amendment to the Limited Partnership Agreement without the approval of at least two-thirds of the
votes cast at a meeting of the Unitholders of the REIT called for such purpose (which includes the Special
Voting Units voting in respect thereof); provided that, for greater certainty, the creation and issuance of
one or more new classes and/or series of additional partnership units as contemplated above shall not
constitute a material amendment to the Limited Partnership Agreement.
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ARRANGEMENTS WITH MINTO

Strategic Alliance Agreement

The Strategic Alliance Agreement creates a series of rights and obligations between the REIT and Minto
intended to establish a preferential and mutually beneficial business and operating relationship. The
Strategic Alliance Agreement remains in effect until the later of (i) the termination of the Administrative
Support Agreement; and (ii) Minto and its affiliates (which includes the Retained Interest Holder) holding
less than 33% of the REIT’s equity (on a diluted basis determined as if all Class B LP Units had been
exchanged for Units).

The Strategic Alliance Agreement provides the REIT with important rights (and imposes important
obligations on Minto) that are expected to meaningfully contribute to the REIT’s growth pipeline.

ROFO on Acquisition and Investment Opportunities:

The REIT has a ROFO on all Opportunities identified by Minto, as well as a ROFO on Subsequently Owned
Properties that Minto desires to sell. Minto will present the REIT with the Opportunity, together with its
good faith recommendation regarding whether the Opportunity would be a suitable investment for the
REIT, together with all material terms and conditions of, and all relevant financial and property
information relating to the Opportunity that is in the possession or control of Minto. An Opportunity (i)
may be for one or more properties, (ii) includes an investment in land in Canada for the development of
one or more multi-residential rental properties, and (iii) includes an investment in one or more
properties that are not currently multi-residential rental properties for the purpose of converting them
to multi-residential rental properties. For greater certainty, an Opportunity does not include a property
intended for the development in whole or in part, of condominiums or freehold homes, where not more
than 60% of the suites to be developed on the property are for multi-residential rental purposes (an
“Excluded Opportunity”). The REIT does not have a right of first opportunity in respect of an Excluded
Opportunity and Minto shall have no obligation to present any Excluded Opportunity to the REIT.

Within ten business days of receiving all applicable information from Minto as it concerns an
Opportunity, the REIT may provide written notice to Minto exercising its right to pursue the
Opportunity. If the REIT does not exercise its right pursuant to the ROFO within the applicable time
period, Minto will be permitted to pursue the Opportunity for its own account, any fund or other
investment vehicle that it manages, or any third party, on terms and conditions not materially more
favourable than those offered to the REIT.

Rights with Respect to Minto Interests

Minto is unable to grant a right of first opportunity in respect of the Minto Interests due to the terms of
the applicable co-ownership or partnership arrangements. However, pursuant to the Strategic Alliance
Agreement, Minto will endeavour to facilitate the acquisition by the REIT of the Minto Interests by
agreeing to notify and discuss with the REIT if Minto intends to sell a Minto Interest (which, for greater
certainty, is not subject to a right of first opportunity), all as Minto is, from time to time, permitted
pursuant to its applicable co-ownership or partnership arrangements.
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Administrative Support Agreement

Certain of the REIT’s executives and certain employees that provide property management functions
have dual employment contracts with both the REIT (through the Partnership) and Minto, while others
who provide services exclusively to the REIT are employed solely by the REIT, including Jonathan Li, the
President and Chief Executive Officer and Edward Fu, the Chief Financial Officer. In addition, certain
employees that provide asset management functions also have dual employment contracts with both
the REIT (through the Partnership) and Minto. As at December 31, 2023, the REIT had 254 employees, of
which 179 are solely employed by the REIT and 75 have dual employment contracts. Pursuant to the
Administrative Support Agreement, MPI and its affiliates provide the REIT with certain administrative
services required to operate the REIT and which are not provided by the REIT’s executives and
employees. It is expected that the scope of services to be provided under the Administrative Support
Agreement will decrease over time as the REIT develops the capacity to undertake more of the services
internally.

Administrative services required to operate the REIT (and not provided by executives and employees of
the REIT, whether solely employed or dually employed) are provided by MPI and its affiliates on a cost
recovery basis under the Administrative Support Agreement. During 2023, MPI and its affiliates were
paid a fee of $2,000,000 for providing the administrative services (excluding HST). The fee for providing
such administrative services is approved annually by the independent Trustees of the REIT.

Pursuant to the Administrative Support Agreement, the administrative services that MPI and its affiliates
provide the REIT, and which are not provided by the REIT’s executives and employees, include the
following:

e assisting with identifying, evaluating and recommending and assisting in the structuring and
negotiating of acquisitions, dispositions, financings and other transactions;

e assisting with obtaining, consolidating, analyzing and providing information (including financial
modelling and market analysis) in connection with prospective acquisitions of properties or
dispositions by the REIT;

e assisting with negotiating contracts, arranging for such improvements and repairs as may be
required and purchasing all materials and services, and incurring such expenses as it deems
necessary in connection therewith, all in accordance with an approved budget;

e providing assistance in connection with the preparation of business plans and annual budgets,
implementing such plans and budgets and monitoring financial performance;

e providing and operating the REIT’s head office, including providing the office space, equipment,
supplies, support services and administrative, clerical and secretarial personnel incidental
thereto and such other similar administrative services as may be reasonably required from time
to time;

e providing legal support services;

e assisting the REIT with respect to regulatory compliance requirements, risk management policies
and any litigation matters;

e providing finance, accounting, payroll, treasury and internal audit services, including the
preparation of reports reasonably requested by the REIT, including operational reporting such as
cash flow reports by property and asset type;
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e providing the REIT with the information on the REIT’s properties that the REIT requires for (i)
investor relations activities, (ii) regulatory, financial and tax reporting requirements, and (iii) the
preparation of all documents, reports, data and analysis required by the REIT for its filings and
documents necessary for its continuous disclosure requirements pursuant to applicable stock
exchange rules and securities laws;

e establishing and maintaining disclosure controls and procedures and internal controls over
financial reporting of the REIT;

e unless otherwise agreed by the Partnership, preparing, signing (if permitted by the relevant
authorities) and filing on behalf of the Partnership, in the prescribed manner, and within the
time prescribed, all tax filings relating to the REIT and its subsidiaries, including HST returns;

e providing human resources services;

¢ providing information technology and associated support services (including website and social
media related services);

e providing data storage and processing services;
e providing business recovery services;
e arranging insurance for the REIT and its subsidiaries;

e such other similar services, functions or responsibilities that are reasonably related to and
reasonably required for the proper performance and provision of the services listed above and
normally provided by MPI in connection with providing such services; and

e such other services as reasonably required to support the administration of the REIT.

The term of the Administrative Support Agreement commenced on July 3, 2018 for a period of five years
and the REIT (as approved by the independent Trustees) exercised its option to renew the
Administrative Support Agreement for an additional term of five years beginning on July 3, 2023 and
ending on July 2, 2028 (the "Renewal Term"). During the Renewal Term, the REIT has the right to
terminate MPI’s and its affiliates’ obligations under the Administrative Support Agreement at any time
upon 180 days’ written notice given to MPI, without payment of any termination fees. Each of the REIT
and MPI also has the right to terminate the Administrative Support Agreement upon not less than 180
days’ prior written notice to the other and without payment of any termination fees once the REIT’s
assets have a GBV of $2 billion, which is the case now. The Trustees, and specifically the independent
Trustees, continue to monitor the potential costs and benefits associated with exercising the right to
terminate, but have determined for the present that it is not in the best interest of the REIT to do so. In
the event that MPI exercises its right to terminate the Administrative Support Agreement pursuant to
the foregoing right, MPI and its affiliates will continue to provide the services contemplated by the
Administrative Support Agreement to the REIT for up to an additional 90 day period (beyond the 180 day
notice period) if reasonably required by the REIT to facilitate the transition of such services to another
service provider or the internalization of such services by the REIT.
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In addition to the above, the REIT shall have the right to terminate the Administrative Support
Agreement upon written notice to MPI and without payment of any termination fees in the event of (i) a
material breach by MPI or its affiliates of its obligations under the Administrative Support Agreement
which breach has not been cured within applicable cure periods; (ii) an event of insolvency of MPI or an
affiliate providing the services under the Administrative Support Agreement; (iii) the fraud or wilful
misconduct of, or misappropriation of funds by, MPI or an affiliate providing services under the
Administrative Support Agreement; or (iv) a change of control of MPI. MPI has the right to terminate the
Administrative Support Agreement upon not less than 180 days’ prior written notice to the REIT in the
event of a material breach or material default of the REIT’s obligations under the agreement which
breach has not been cured within applicable cure periods or in the event of the insolvency of the REIT, in
all cases without payment of any termination fees. Both parties shall have the right to terminate the
Administrative Support Agreement upon written notice to the other upon the event of a change of
control of the REIT.

The Administrative Support Agreement provides that as part of any termination of the Administrative
Support Agreement, other than a termination resulting from the material breach or default of the REIT,
the REIT is permitted to solicit employees of MPI and its affiliates who provide services to the REIT
pursuant to the Administrative Support Agreement. For greater certainty, MPI and its affiliates shall be
permitted to solicit persons or officers employed by the REIT and MPI or its affiliates under dual
employment arrangements as contemplated by the Non-Competition and Non-Solicit Agreement
described below.

Development and Construction Management Agreement

The REIT and the Partnership entered into the Development and Construction Management Agreement
with MPI on July 3, 2018 pursuant to which MPI (or an affiliate thereof) has the exclusive option to
provide development and construction management services for multi-residential development or
conversion opportunities identified by Minto, which services include the following:

e overseeing all aspects of the construction project, and acting as a liaison between the REIT and
its subsidiaries and all architects, engineers, contractors, suppliers and government agencies
regarding the project;

¢ retaining on behalf of the REIT qualified engineers, architects, contractors and suppliers;

e monitoring construction schedules, on-site construction inspections, and compliance with plans
and specifications;

¢ reviewing change orders and attending to general contract administration;
e providing the REIT with status updates as appropriate; and

e providing such other construction or development management services related to the project
as is reasonably necessary to ensure completion of the project.

The development management fee and construction management fee payable to MPI for its
development management and construction management services is determined by the REIT's
independent Trustees and will be reviewed annually and adjusted for any new projects, as required, to
be consistent with market standards for services of a similar nature at the relevant time. For greater
certainty, the requisite fee for any particular project shall apply throughout the term of the project and
annual adjustments in the applicable fee as contemplated by the foregoing shall only apply in respect of
new projects and shall not affect the original fee applicable to any previously commenced project.
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The term of the Development and Construction Management Agreement shall be coterminous with the
Strategic Alliance Agreement, provided that MPI and its affiliates may elect to terminate the
Development and Construction Management Agreement at any time from and after July 3, 2023 upon
not less than 180 days’ written notice to the REIT. Notwithstanding the expiry or termination of the
Development and Construction Management Agreement described in the foregoing sentence (but not a
termination for cause as described in the next following sentence), the Development and Construction
Management Agreement will continue to apply to any project that has commenced prior to such expiry
or termination until the completion of the project. The REIT has the right to terminate the Development
and Construction Management Agreement upon (i) the material breach by MPI or its affiliates of the
obligations under the agreement which breach has not been cured within applicable cure periods; (ii) an
event of insolvency of MPI or its affiliates providing services under the agreement; (iii) the fraud or wilful
misconduct of, or misappropriation of funds by, MPI or an affiliate providing services under the
agreement; or (iv) a change of control of MPI. MPI has the right to terminate the Development and
Construction Management Agreement upon prior written notice to the REIT in the event of a material
breach or material default of the REIT’s obligations under the agreement which breach has not been
cured within applicable cure periods or in the event of the insolvency of the REIT.

An affiliate of MPI provides development and construction management services to the REIT for the
intensification project at Richgrove in Toronto and to the REIT and its co-owner for the intensification
project at Leslie York Mills in Toronto. An affiliate of the REIT also provides development management
services to the REIT and its co-owner for the proposed intensification project at High Park Village in
Toronto. See "General Development of the Business - Description of the Business - Organic Growth".

Non-Competition and Non-Solicit Agreement

Pursuant to the Non-Competition and Non-Solicit Agreement, unless otherwise consented to by the
independent Trustees of the REIT, during the term of the Administrative Support Agreement, MPI and its
affiliates agree not to (i) directly solicit any existing employee of the REIT to become employed with
respect to a non-REIT property in which MPI or any of its affiliates has an ownership interest or that it
manages for another client, excluding persons or officers employed by the REIT and by MPI or any of its
affiliates under dual employment arrangements, subject to the requirement that executive employees
under dual employment arrangements provide the REIT with at least six months’ notice prior to being
able to be solely employed by MPI or any of its affiliates unless a replacement is found prior to the end
of such notice period or the independent Trustees otherwise consent; (ii) create another real estate
investment trust or another publicly traded or held real estate business which primarily invests in multi-
residential rental properties in Canada; or (iii) act as asset manager or promoter to, or perform any
similar role for, another real estate investment trust or publicly traded or held real estate business which
primarily invests in multi-residential rental properties in Canada; provided, however, that if the
Administrative Support Agreement is terminated by the REIT due to an event of default by MPI or any of
its affiliates, the non-competition and non-solicit provisions shall apply for a period of 12 months
following the date of such termination.
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The foregoing agreement shall not apply to (a) investments by Minto (in up to five percent of the total
equity of each individual investee) in securities of companies that are listed and posted for trading on a
recognized stock exchange in Canada or the United States or traded in an over-the-counter market in
Canada or the United States that are engaged in a real estate business which primarily invests in multi-
residential rental properties in Canada, or (b) in respect of any sale of a property to another publicly
traded entity that is not subject to the ROFO as contemplated under the Strategic Alliance Agreement or
in respect of which the REIT has determined not to pursue, or (c) in respect of non-managerial level
employees of the REIT whose employment with the REIT has become redundant, provided that in such
circumstance, if MPI determines to hire such individual and the REIT is subsequently required to refill
the position within six months from date of termination by the REIT, then MPI shall cover the REIT’s
hiring costs to fill such position.

License of Minto Name

Minto has granted to the REIT and the Partnership the right to use the “Minto” name and trademark and
related marks and designs under a non-exclusive, royalty-free trademark license agreement. Minto may
terminate the license at any time on 180 days’ written notice following the termination of the
Administrative Support Agreement. The REIT may terminate the license at any time on written notice,
without any payment to Minto.

For further details about the arrangements with Minto, refer to complete copies of the Limited
Partnership Agreement, Administrative Support Agreement, Development and Construction
Management Agreement, Strategic Alliance Agreement, and Non-Competition and Non-Solicit
Agreement which are available on SEDAR+ at www.sedarplus.ca.

MARKET FOR SECURITIES

Trading Price and Volume

The Units are listed and posted for trading on the TSX under the trading symbol “MI.UN”. The table
below presents the high and low trading price and volume traded for the Units on the TSX for the year
ending December 31, 2023, as reported by the TSX.

Month High Low Volume
January $17.10 $13.90 4,004,776
February 17.45 15.75 2,661,708
March 16.39 14.14 2,431,226
April 14.78 14.02 1,523,166
May 15.57 13.47 2,216,992
June 15.48 13.46 3,703,236
July 15.49 14.50 1,335,163
August 15.00 13.07 1,591,900
September 14.63 13.00 2,596,586
October 14.24 12.81 2,043,748
November 14.81 12.97 1,831,071
December 16.57 14.60 2,053,188
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MATERIAL CONTRACTS

The following are the only material agreements entered into by the REIT that are in effect as of March 6,
2024:

a) Declaration of Trust

b) Administrative Support Agreement

c¢) Development and Construction Management Agreement
d) Strategic Alliance Agreement

e) Investor Rights Agreement

f)  Non-Competition and Non-Solicit Agreement

g) Limited Partnership Agreement

h) Exchange Agreement, and

i) Credit Facility.

Copies of the foregoing documents are available on the SEDAR+ at www.sedarplus.ca.

INTERESTS OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS

Other than as disclosed in this AIF (see "General Development of the Business - Three Year History -
Property Acquisitions" and "General Development of the Business - Three Year History - Convertible
Development Loans") and in the notes to the audited consolidated financial statements of the REIT,
there are no material interests, direct or indirect, of the Trustees or officers of the REIT, any Unitholder
that beneficially owns more than 10% of the Units of the REIT or any associate or affiliate of any of the
foregoing persons in any transaction within the last three years or during the current financial year up to
March 6, 2024 that has materially affected or would materially affect the REIT or any of its subsidiaries.
Consistent with its strategic objectives and with past practice in the ordinary course of business, the REIT
is regularly engaged in discussions with a variety of third parties, including from time to time Minto, with
respect to possible acquisitions of new properties, disposition of existing properties in the REIT's
portfolio and other real estate investment and development arrangements. There can be no assurance
that any of these discussions will result in a definitive agreement, and, if they do, what the terms or
timing of any acquisition, disposition or development arrangement would be.

PROMOTER

As MPI took the initiative in founding and organizing the REIT, it was the promoter of the REIT for the
purposes of the IPO in accordance with applicable securities legislation. As of December 31, 2023, MPI
directly holds 896,459 Units and, through entities wholly-owned by it (including the Retained Interest
Holder), holds 25,755,029 Class B LP Units that are economically equivalent to and exchangeable for
Units, representing an approximate aggregate 40.6% interest in the REIT assuming all Class B LP Units
are exchanged for Units. MPI, through entities wholly-owned by it (including the Retained Interest
Holder), also holds all of the outstanding Special Voting Units of the REIT.

LEGAL PROCEEDINGS AND REGULATORY ACTIONS

The REIT is not involved in any outstanding, threatened or pending legal proceedings or regulatory
actions that would have a material effect on the REIT.
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AUDITORS, TRANSFER AGENT AND REGISTRAR

The auditors of the REIT are KPMG LLP, located in Toronto, Ontario, who have confirmed 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.

The transfer agent and registrar for the Units is TSX Trust Company at its principal office in Toronto,
Ontario.

ADDITIONAL INFORMATION

Additional information relating to the REIT may be found on SEDAR+ at www.sedarplus.ca. Additional
information including trustees’ and officers’ remuneration and indebtedness, principal holders of
securities and securities authorized for issuance under equity compensation plans will be contained in
the REIT’s management information circular for its upcoming annual meeting of Unitholders. Additional
financial information is provided in the REIT’s financial statements and management's discussion and
analysis for its most recently completed financial year. The REIT will provide to any person, upon request
to the Secretary of the REIT (at 200-180 Kent Street, Ottawa, ON K1P 0B6), a copy of the financial
statements of the REIT for the year ended December 31, 2023, together with the accompanying report
of the auditors and the related management's discussion and analysis.
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SCHEDULE A: CHARTER OF THE AUDIT COMMITTEE
(the “Charter”)

The following Charter was adopted by the Board of Trustees of Minto Apartment Real Estate
Investment Trust (the “REIT”) on August 13, 2018 and amended by the Board on November 7, 2023.

1. General

Purpose

The Audit Committee (the “Committee”) is a committee of the Board of Trustees (the “Board”) of
the REIT (the “REIT”). The members of the Committee and the chair of the Committee (the “Chair”)
are appointed by the Board on an annual basis (or until their successors are duly appointed) for the
purpose of overseeing the REIT’s financial controls and reporting and monitoring whether the REIT
complies with financial covenants and legal and regulatory requirements governing financial
disclosure matters and financial risk management.

2. Composition

The Committee shall be comprised of a minimum of three trustees.

a) The Committee must be constituted as required under National Instrument 52-110 - Audit
Committees, as it may be amended or replaced from time to time (“NI 52-110").

b) All of the members of the Committee must be Residents (as such term is defined in the
REIT’s declaration of trust).

c) All members of the Committee must (except to the extent permitted by NI 52-110) be
independent (as defined by NI 52-110), and free from any relationship that, in the view of
the Board, could be reasonably expected to interfere with the exercise of his or her
independent judgment as a member of the Committee.

d) No members of the Committee shall receive, other than for service on the Board or the
Committee or other committees of the Board, any consulting, advisory, or other
compensatory fee from the REIT or any of its related parties or subsidiaries.

e) All members of the Committee must (except to the extent permitted by NI 52-110) be
financially literate (which is defined as the ability to read and understand a set of financial
statements that present a breadth and level of complexity of accounting issues that are
generally comparable to the breadth and complexity of the issues that can reasonably be
expected to be raised by the REIT’s financial statements).

f)  Any member of the Committee may be removed or replaced at any time by the Board and
shall cease to be a member of the Committee on ceasing to be a trustee. The Board may fill
vacancies on the Committee by election from among the Board. If and whenever a vacancy
shall exist on the Committee, the remaining members may exercise all powers of the
Committee so long as a quorum remains.



3. Limitations on Committee’s Duties

In contributing to the Committee’s discharge of its duties under this Charter, each member of the
Committee shall be obliged only to exercise the care, diligence and skill that a reasonably prudent
person would exercise in comparable circumstances. Nothing in this Charter is intended or may be
construed as imposing on any member of the Committee a standard of care or diligence that is in
any way more onerous or extensive than the standard to which any member of the Board may be
otherwise subject.

Members of the Committee are entitled to rely, absent actual knowledge to the contrary, on (i) the
integrity of the persons and organizations from whom they receive information, (ii) the accuracy
and completeness of the information provided, (iii) representations made by management of the
REIT (“Management”) as to the non-audit services provided to the REIT by the external auditor,
(iv) financial statements of the REIT represented to them by a member of Management or in a
written report of the external auditors to present fairly the financial position of the REIT in
accordance with applicable generally accepted accounting principles, and (v) any report of a lawyer,
accountant, engineer, appraiser or other person whose profession lends credibility to a statement
made by any such person.

4. Meetings

The Committee should meet not less than four times annually. The Committee should meet within
45 days following the end of the first three financial quarters of the REIT and shall meet within
90 days following the end of the fiscal year of the REIT. A quorum for the transaction of business at
any meeting of the Committee shall be a majority of the members of the Committee or such greater
number as the Committee shall by resolution determine. The Committee shall keep minutes of each
meeting of the Committee. A copy of the minutes shall be provided to each member of
the Committee.

Meetings of the Committee shall be held from time to time and at such place as any member of the
Committee shall determine upon one day's prior notice to each of the other Committee members.
The members of the Committee may waive the requirement for notice. In addition, each of the
Chief Executive Officer, the Chief Financial Officer and the external auditor shall be entitled to
request that the Chair call a meeting.

The Committee may ask members of Management and employees of the REIT (including, for greater
certainty, its affiliates and subsidiaries) or others (including the external auditor) to attend meetings
and provide such information as the Committee requests. Members of the Committee shall have
full access to information of the REIT (including, for greater certainty, its affiliates, subsidiaries and
their respective operations) and shall be permitted to discuss such information and any other
matters relating to the results of operations and financial position of the REIT with Management,
employees, the external auditor and others as they consider appropriate.

The Committee or its Chair should meet at least once per year with Management and the external
auditor in separate sessions to discuss any matters that the Committee or either of these groups
desires to discuss privately. In addition, the Committee or its Chair should meet with Management
guarterly in connection with the REIT’s interim financial statements.

The Committee shall determine any desired agenda items.



5. Committee Activities

As part of its function in assisting the Board in fulfilling its oversight responsibilities (and without
limiting the generality of the Committee’s role), the Committee will have power and authority to:

(a) Financial Disclosure

(b)

(c)

1)

2)

3)

4)

5)

Review, approve and recommend for Board approval the REIT’s interim financial
statements, including any certification, report, opinion or review rendered by the external
auditor, together with any supplemental information and/or management presentations,
and the related management’s discussion & analysis and press release.

Review, approve and recommend for Board approval the REIT’s annual financial statements,
including any certification, report, opinion or review rendered by the external auditor, the
annual information form, and the related management’s discussion & analysis, press
release and any other disclosure derived from the REIT’s financial statements.

Satisfy itself that adequate procedures have been put in place by Management for the
review of the REIT’s public disclosure of financial information extracted or derived from the
REIT’s financial statements and the related management’s discussion & analysis.

Review any litigation, claim or other contingency and any regulatory or accounting
initiatives that could have a material effect upon the financial position or operating results
of the REIT and the appropriateness of the disclosure thereof in the documents reviewed by
the Committee.

Receive periodically Management reports assessing the adequacy and effectiveness of the
REIT’s disclosure controls and procedures.

Internal Control

1)

2)

3)
4)

5)

Review Management’s process to identify and manage the significant risks associated with
the activities of the REIT.

Review the effectiveness of the internal control systems for monitoring compliance with
financial disclosure matters and financial risk management.

Have the authority to communicate directly with the internal auditor (if any).

Receive periodic Management reports assessing the adequacy and effectiveness of the
REIT’s internal control systems.

Assess the overall effectiveness of the internal control and risk management frameworks
through discussions with Management, the internal auditor (if any) and the external auditor
and assess whether recommendations made by the internal auditor (if any) or the external
auditor have been implemented by Management.

Relationship with the External Auditor

1)

2)

3)

Recommend to the Board the selection of the external auditor and the fees and other
compensation to be paid to the external auditor.

Have the authority to communicate directly with the external auditor and arrange for the
external auditor to be available to the Committee and the Board as needed.

Advise the external auditor that it is required to report to the Committee, and not
to Management.



(d)

4)

5)

6)

7)

8)

9)

Monitor the relationship between Management and the external auditor, including
reviewing any Management letters or other reports of the external auditor, discussing any
material differences of opinion between Management and the external auditor and
resolving disagreements between the external auditor and Management.

If considered appropriate, establish separate systems of reporting to the Committee by
each of Management and the external auditor.

Review and discuss on an annual basis with the external auditor all significant relationships
they have with the REIT, Management or employees that might interfere with the
independence of the external auditor.

Pre-approve all non-audit services (or delegate such pre-approval, to the Chair of the
Committee or as otherwise permitted by applicable securities laws) to be provided by the
external auditor.

Review the performance of the external auditor and recommend any discharge of the
external auditor when the Committee determines that circumstances warrant.

Periodically consult with the external auditor out of the presence of Management about
(a) any significant risks or exposures facing the REIT, (b) internal controls and other steps
that Management has taken to control such risks, and (c) the fullness and accuracy of the
financial statements of the REIT.

10) Review and approve any proposed hiring of current or former partners or employees of the

current (and any former) external auditor of the REIT.

Audit Process

1)

2)

3)

4)

5)

6)

Review the scope, plan and results of the external auditor’s audit and reviews, including the
auditor’s engagement letter, the post-audit management letter, if any, and the form of the
audit report. The Committee may authorize the external auditor to perform supplemental
reviews, audits or other work as deemed desirable.

Following completion of the annual audit and quarterly reviews, review separately with
each of Management and the external auditor any significant changes to planned
procedures, any difficulties encountered during the course of the audit and, if applicable,
reviews, including any restrictions on the scope of work or access to required information
and the cooperation that the external auditor received during the course of the audit and, if
applicable, reviews.

Review any significant disagreements among Management and the external auditor in
connection with the preparation of the financial statements.

Where there are significant unsettled issues between Management and the external auditor
that do not affect the audited financial statements, the Committee shall seek to ensure that
there is an agreed course of action leading to the resolution of such matters.

Review with the external auditor and Management significant findings and the extent to
which changes or improvements in financial or accounting practices, as approved by the
Committee, have been implemented.

Review the systems in place to seek to ensure that the financial statements, management’s
discussion & analysis and other financial information disseminated to regulatory authorities
and the public satisfy applicable requirements.



(e)

(f)

(8)

(h)

Financial Reporting Processes

1) Review the integrity of the REIT’s financial reporting processes, both internal and external,
in consultation with the external auditor.

2) Periodically consider the need for an internal audit function, if not present.

3) Review all material balance sheet issues, material contingent obligations and material
related party transactions.

4) Review with Management and the external auditor the REIT’s accounting policies and any
changes that are proposed to be made thereto, including all critical accounting policies and
practices used, any alternative treatments of financial information that have been discussed
with Management, the ramification of their use and the external auditor’s preferred
treatment and any other material communications with Management with respect thereto.
Review the disclosure and impact of contingencies and the reasonableness of the
provisions, reserves and estimates that may have a material impact on financial reporting.

Information Security Oversight

Review and discuss with Management the REIT's information security risk exposures, including:
1) the potential impact of those exposures on the REIT business, operations and reputation;
2) the steps Management has taken to monitor and mitigate such exposures; and,

3) the REIT's information governance policies and programs.

Sustainability

Review, approve and recommend for Board approval the REIT's public reporting and disclosures
regarding sustainability.

General

1) Inform the Board of matters that may significantly impact on the financial condition or
affairs of the business.

2) Respond to requests by the Board with respect to the functions and activities that the Board
requests the Committee to perform.

3) Periodically review this Charter and, if the Committee deems appropriate, recommend to
the Board changes to this Charter.

4) Review the public disclosure regarding the Committee required from time to time by
NI 52-110.

5) At its discretion retain independent counsel, accountants and other professionals to assist it
in the conduct of its activities and to set and pay (as an expense of the REIT) the
compensation for any such advisors.

6) Review in advance, and approve, the hiring and appointment of the REIT’s Chief Financial
Officer.

7) Perform any other activities as the Committee or the Board deems necessary
or appropriate.



1)

2)
3)
4)

6. Complaint Procedures

As set forth in the REIT’s whistleblower policy, anyone may submit a complaint regarding
conduct by the REIT or its employees or agents (including its external auditor) reasonably
believed to involve questionable accounting, internal accounting controls, auditing or other
matters. The Chair will have power and authority to oversee treatment of such complaints.

Complaints are to be directed to the attention of the Chair.
The Committee should endeavour to keep the identity of the complainant confidential.

The Chair will have power and authority to lead the review and investigation of a complaint.
The Committee should retain a record of all complaints received. Corrective action may be
taken when and as warranted.



