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March 5, 2025

Dear Unitholder,

We invite you to attend the Annual General Meeting of the holders of trust units and special 
voting units (the “Unitholders”) of Minto Apartment Real Estate Investment Trust (the “REIT”) to 
be held on Tuesday, May 6, 2025 at 1:00 p.m. (Eastern Daylight Time) (the “Meeting”).

The Meeting will be in a virtual only format, which will be conducted via live audio webcast over 
the Internet. We have designed the format of the virtual meeting so that Unitholders have 
substantially similar opportunities to vote and participate as they would have at a physical 
meeting, but with the ability to do so remotely from any location around the world. It also is a 
more cost-efficient and environmentally friendly arrangement for the REIT and our Unitholders. 

At the Meeting, you will hear about the REIT’s 2024 financial results and report on operations. 
The Board of Trustees and management will be attending the Meeting online and will be 
available to answer your questions. We appreciate the insight and interest of Unitholders and 
welcome your participation in the Meeting.

Be sure to review the instructions in the REIT's Management Information Circular, which 
describes the business to be conducted at the Meeting. It also describes the REIT’s governance 
practices and provides information about the REIT’s compensation philosophy as it relates to 
Trustee and executive compensation.

Your vote matters. You may exercise your vote by completing the applicable proxy voting form 
or voting instruction form or by attending and voting at the Meeting online. 

We look forward to providing you with an update on the REIT's recent achievements and our 
plans for the future.

“Roger Greenberg” “Jonathan Li”

Roger Greenberg  Jonathan Li 
Chair President and Chief Executive Officer



NOTICE OF ANNUAL GENERAL MEETING OF UNITHOLDERS
An Annual General Meeting of the holders of trust units and special voting units (collectively, the 
“Unitholders”) of Minto Apartment Real Estate Investment Trust (“the REIT”) will be held on 
Tuesday, May 6, 2025 at 1:00 p.m. (Eastern Daylight Time) (the “Meeting”) for the following 
purposes:

1) TO RECEIVE the financial statements of the REIT and the auditors’ report thereon for 
the years ended December 31, 2024 and 2023 (see “Business to be Transacted at the 
Meeting – Financial Statements” in the REIT’s Management Information Circular);

2) TO ELECT members of the REIT’s Board of Trustees (see “Business to be Transacted 
at the Meeting – Election of Trustees” in the REIT’s Management Information Circular);

3) TO APPOINT auditors and to authorize the REIT’s Trustees to fix their remuneration 
(see “Business to be Transacted at the Meeting – Appointment of Auditors” in the REIT’s 
Management Information Circular);

4) TO CONSIDER, and if thought appropriate, to approve a non-binding advisory say-on-
pay resolution accepting the REIT’s approach to executive compensation as more fully 
described in the REIT's Management Information Circular (see "Business to be 
Transacted at the Meeting - Say-on-Pay Non-Binding Advisory Vote"); and

5) TO TRANSACT such other business as may properly come before the Meeting or any 
adjournment thereof.

Unitholders of record at the close of business on March 12, 2025 will be entitled to vote at the 
Meeting. Unitholders who wish to exercise their right to vote at the Meeting should follow the 
instructions provided below under the section entitled “Voting”.

The Meeting will be in a virtual only format, which will be conducted via live audio webcast over 
the Internet. Unitholders will have an equal opportunity to participate at the Meeting online 
regardless of their geographic location. Unitholders who choose to attend the Meeting will do so 
by accessing a live audio webcast of the Meeting via the Internet at 
www.virtualshareholdermeeting.com/MI2025. Unitholders will be able to listen to the Meeting 
live. Registered Unitholders and duly appointed proxyholders (including beneficial Unitholders 
that are duly appointed as proxyholders) will be able to submit questions related to matters on 
the agenda and to vote while the Meeting is being held. Be sure to review the instructions in the 
REIT's Management Information Circular (see the section "Voting Information - Attending and 
Voting at the Virtual Meeting - Accessing the Virtual Meeting"). Unitholders who are unable or 
do not choose to attend the virtual Meeting are requested to vote by following the instructions 
contained in the REIT’s Management Information Circular.

The REIT’s Management Information Circular provides additional information relating to the 
matters to be dealt with at the Meeting and forms part of this notice.
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Notice-and-Access

The REIT is using the “notice-and-access” system adopted by the Canadian Securities 
Administrators for the delivery of the Management Information Circular and related proxy 
materials (collectively, the “Meeting Materials”), together with the REIT’s annual report in respect 
of fiscal 2024, which comprises the REIT’s audited consolidated financial statements for the 
years ended December 31, 2024 and 2023, and management’s discussion and analysis related 
thereto.

Under notice-and-access, on or about April 3, 2025, the REIT will send to Unitholders of record 
as of the close of business on March 12, 2025 a Notice and Access Notification (the “Notice”) 
containing instructions on how to access the REIT’s Meeting Materials electronically. This 
Notice, which will be sent together with a proxy form or voting instruction form, also provides 
instructions on how to vote and will include instructions on how to receive a paper copy of the 
Meeting Materials by mail. The principal benefit of the notice-and-access system is that it 
reduces the environmental impact of producing and distributing paper copies of documents in 
large quantities. The Management Information Circular and form of proxy or voting instruction 
form for the REIT’s trust units (“Units”) and the REIT’s special voting units issued in connection 
with the outstanding Class B units of Minto Apartment Limited Partnership (the “Special Voting 
Units”) provide additional information concerning the matters to be dealt with at the Meeting. 
You should access and review all information contained in the Management Information 
Circular before voting.

Unitholders with questions about notice-and-access can contact the REIT’s transfer agent, TSX 
Trust Company at 1-888-433-6443 within North America or collect at 416-682-3801 outside of 
North America or by email at tsxt-fulfilment@tmx.com.

Websites Where Meeting Materials are Posted

Meeting Materials can be viewed online on the REIT’s website, www.mintoapartmentreit.com, or 
under the REIT’s SEDAR+ (the web-based system used by capital market participants to file, 
disclose and search for information in Canada’s capital markets) profile at www.sedarplus.ca. 
The notice-and-access Notice will also contain instructions on how to access the Meeting 
Materials.

How to Obtain Paper Copies of the Meeting Materials 
Beneficial and registered Unitholders may request that paper copies of the Meeting Materials be 
mailed to them at no cost by following the instructions set out in the notice-and-access Notice 
that is mailed to them. Requests may be made up to one year from the date that the 
Management Information Circular is filed on SEDAR+ by contacting the REIT’s transfer agent, 
TSX Trust Company at 1-888-433-6443 within North America or 416-682-3801 outside North 
America or by email at tsxt-fulfilment@tmx.com. Requests should be received by April 23, 2025 
(i.e., at least seven business days in advance of the date and time set out in the beneficial 
Unitholders’ voting instruction form and registered Unitholders’ proxy form as the voting 
deadline), if you would like to receive the Meeting Materials in advance of the voting deadline 
and Meeting date. 
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Accessing the Virtual-only Meeting

Unitholders will need to visit www.virtualshareholdermeeting.com/MI2025 to participate in the 
Meeting, and log-in using the 16-digit control number included either on the proxy form or voting 
instruction form, as applicable. The Meeting platform is fully supported across browsers and 
devices running the most updated version of applicable software plug-ins. Participants should 
ensure that they have a strong, preferably high-speed, internet connection. The Meeting will 
begin promptly at 1:00 p.m. (Eastern Daylight Time) on May 6, 2025. Online check-in will begin 
starting 15 minutes prior, at 12:45 p.m. (Eastern Daylight Time). Allow ample time for online 
check-in procedures. If you should have any technical difficulties during the check-in process or 
during the Meeting, please call the technical support number that will be posted on the virtual 
Meeting log in page accessed at www.virtualshareholdermeeting.com/MI2025. The virtual-only 
Meeting allows Unitholders to attend the Meeting live, to make motions or raise points of order 
related to matters on the agenda, to submit questions related to matters on the agenda which 
will be read aloud and answered during the Meeting and to register a vote while the Meeting is 
being held if this has not been done in advance of the Meeting. A registered Unitholder may also 
change a vote done in advance of the Meeting by submitting an electronic ballot during the 
Meeting. Following the completion of the Meeting agenda, there will be a brief presentation by 
Jonathan Li, the REIT's President and Chief Executive Officer, on the REIT's 2024 financial and 
operating results. Unitholders attending the Meeting will be able to submit questions related to 
the REIT, its financial results and its operations, which will be read aloud and answered by Mr. Li 
following his presentation. See "Voting Information - Attending and Voting at the Virtual Meeting 
- Accessing the Virtual Meeting" in the REIT's Management Information Circular.

Guests will be able to attend the Meeting through the live webcast, by joining the webcast as a 
guest at www.virtualshareholdermeeting.com/MI2025. They will not be able to submit questions 
or vote.

Beneficial and Registered Unitholders

You are a beneficial Unitholder (also known as a non-registered Unitholder) if you own Units 
indirectly and your Units are registered in the name of a bank, trust company, broker or other 
intermediary. For example, you are a beneficial Unitholder if your Units are held in a brokerage 
account of any type.

You are a registered Unitholder if you hold a paper unit certificate or certificates and your name 
appears directly on your unit certificate(s) or if your Units are registered in your name in the 
Direct Registration System.

Appointment of Proxies

Unitholders will receive a form of proxy or voting instruction form for use in connection with the 
Meeting. The persons named in such form of proxy and voting instruction form are 
currently Trustees or officers of the REIT. However, you can choose another person to be 
your proxy holder, including someone who is not a Unitholder of the REIT. If you are a 
beneficial Unitholder, you also may appoint yourself as proxy holder. You may do so 
online at www.proxyvote.com or by inserting such person’s name in the blank space provided 
on, and then completing, signing and returning, the form of proxy or voting instruction form 
received by you. You must also create and record a unique eight character appointee 
identification number for any person that you appoint as your proxy holder, other than the 
Trustees and/or officers of the REIT already named in the form of proxy or voting instruction 
form. 
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You must provide the person that you appoint as your proxy holder (other than the Trustees and/
or officers of the REIT already named in the form of proxy or voting instruction form) with the 
exact name and eight character appointee identification number that you enter in your form 
of proxy or voting information form in order for that person to access the Meeting. Appointees 
can only be validated at the Meeting using the exact name and eight character appointee 
identification number you enter. If you do not create an eight character appointee 
identification number, your appointee will not be able to access the meeting and vote on 
your behalf.

Registered Unitholders who are unable to attend the Meeting and wish to be represented by 
proxy at the Meeting or any adjournment thereof should exercise their right to vote by 
completing, signing and returning the form of proxy using the enclosed return envelope or by 
following the instructions contained in the REIT’s Management Information Circular to vote 
online or by telephone. Beneficial Unitholders wishing to be represented at the Meeting should 
complete, sign and return the voting instruction form in accordance with the directions on the 
form for appointing a proxyholder or by following the instructions contained in the REIT’s 
Management Information Circular to vote online or by telephone. Beneficial Unitholders 
should carefully follow the instructions on the voting instruction form they receive and 
contact their intermediaries promptly if they need assistance.

To be valid, a form of proxy or voting instruction form must be completed and returned in one of 
the manners indicated on the form of proxy or voting instruction form, at any time prior to 5:00 
p.m. (Eastern Daylight Time) on Friday, May 2, 2025 or if the Meeting is adjourned, not later 
than 48 hours (excluding Saturdays, Sundays and statutory holidays) preceding the time of such 
adjourned meeting.

If you change your mind about how you want to vote, you can revoke your proxy form or voting 
instruction form by voting again on the internet or by telephone or by any other means permitted 
by law.

Registered Unitholders who are unable to revoke their proxy form on the internet or by phone 
may revoke their proxy by an instrument in writing executed by the registered Unitholder or by 
his or her representative, legally authorized in writing or, if the registered Unitholder is a 
corporation, under its corporate seal or by an officer or attorney thereof duly authorized and 
delivering it by email to Ms. Marie-Hélène Labbé, General Counsel and Corporate Secretary, 
Minto Apartment REIT at mhlabbe@mintoapartmentreit.com not later than 5:00 p.m. (Eastern 
Daylight Time) on May 2, 2025 or not later than 48 hours (excluding Saturdays, Sundays and 
statutory holidays) preceding the time of an adjourned meeting.

Beneficial owners who are unable to revoke their voting instruction form and re-vote on the 
internet or by phone should consult their broker or other intermediary if they wish to revoke their 
instructions.

Voting

If you are a Unitholder and you are not able to attend the Meeting, please carefully follow the 
instructions on the form of proxy or voting instruction form. Unitholders may also vote at the 
Meeting as detailed under the heading “Voting Information - Questions and Answers on Proxy 
Voting” of the REIT’s Management Information Circular. Only Unitholders of record as at the 
close of business on March 12, 2025 will be entitled to notice of the Meeting or any adjournment 
thereof. You may exercise your right to vote by signing and returning the enclosed form of proxy 
or voting instruction form using the return envelope or following the instructions contained in the 
REIT’s Management Information Circular to vote online or by telephone.
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The persons named in the form of proxy and voting instruction form will vote, or withhold from 
voting, the Units or Special Voting Units in respect of which they are appointed, on any ballot 
that may be called, in accordance with the instructions of the Unitholder as indicated on the form 
of proxy or voting instruction form. In the absence of such specification, such Units or Special 
Voting Units will be voted at the Meeting as provided in “Voting Information - Questions and 
Answers on Proxy Voting - How will my Voting Units be voted?” of the REIT’s Management 
Information Circular.

The persons appointed under the form of proxy and voting instruction form are conferred with 
discretionary authority with respect to amendments to or variations of matters identified in the 
form of proxy and voting instruction form and the Notice and with respect to other matters which 
may properly come before the Meeting. In the event that amendments or variations to matters 
identified in the Notice are properly brought before the Meeting, it is the intention of the persons 
designated in the form of proxy and voting instruction form to vote in accordance with their best 
judgment on such matter or business.

A summary of the information Unitholders need to attend and vote at the Meeting online is 
provided in “Voting Information - Attending and Voting at the Virtual Meeting” of the REIT’s 
Management Information Circular.

By Order of the Board of Trustees,

“Jonathan Li”
Jonathan Li
President and Chief Executive Officer
March 5, 2025
Toronto, Ontario 
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MANAGEMENT INFORMATION CIRCULAR 
The REIT is an unincorporated open-ended real estate investment trust governed by the laws of 
the Province of Ontario and existing pursuant to an amended and restated declaration of trust 
dated as of June 27, 2018, as amended by a first amendment dated July 10, 2018, a second 
amendment dated April 8, 2020, a third amendment dated August 7, 2020 and as may be further 
amended and restated from time to time (the “Declaration of Trust”). As at March 5, 2025, a total 
of 38,801,543 trust units of the REIT (“Units”) and 25,755,029 special voting units of the REIT 
(the “Special Voting Units” and together with the Units, the “Voting Units” and the holders of 
Voting Units are the “Unitholders”) are issued and outstanding, each carrying the right to one 
vote per Voting Unit, all of which are eligible to be voted at the annual general meeting of 
Unitholders to be held virtually via live audio webcast on May 6, 2025 at 1:00 p.m. (Eastern 
Daylight Time) (the “Meeting”). Special Voting Units have been issued only in connection with 
outstanding Class B units (“Class B LP Units”) of Minto Apartment Limited Partnership (the 
“Partnership”), which are exchangeable for Units on a one-for-one basis, for the purpose of 
providing voting rights with respect to the REIT to the holders of those exchangeable securities. 
All of the outstanding Special Voting Units are currently held by entities wholly-owned and 
controlled by Minto Properties Inc. ("MPI"), including Minto Partnership B LP (the “Retained 
Interest Holder”). MPI is part of "The Minto Group", which in this Management Information 
Circular means Minto Holdings Inc. and its Canadian subsidiaries, including MPI, as the context 
requires.

As of March 5, 2025, as a group, the Trustees and officers of the REIT beneficially own, directly 
or indirectly, 951,789 Units, representing approximately 2.5% of the issued and outstanding 
Units. In addition, as at March 5, 2025, the Trustees and officers of the REIT beneficially own 
625,117 Deferred Units and Performance Units. 

The REIT is aware of no Unitholder that holds (or controls or directs) 10% or more of the issued 
and outstanding Units. MPI owns approximately 2.3% of the issued and outstanding Units and, 
through entities wholly-owned and controlled by it, owns all of the issued and outstanding 
Special Voting Units. In the aggregate, the Special Voting Units represent an approximate 
39.9% voting interest in the matters to be considered at the Meeting and the Special Voting 
Units and the Units directly and indirectly owned by MPI collectively represent an approximate 
41.3% voting interest in the matters to be considered at the Meeting.

The Meeting will be in a virtual format. Unitholders will have an equal opportunity to participate 
at the Meeting online regardless of their geographic location. A summary of the information 
Unitholders will need to attend the Meeting online is provided below under “Voting Information - 
Attending and Voting at the Virtual Meeting”.

Except as noted otherwise, the information contained in this Management Information Circular is 
given as of March 5, 2025 and all dollar amounts used in this document are presented in 
Canadian Dollars. 
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VOTING INFORMATION 

Quorum
Two Unitholders entitled to vote at any meeting of the Unitholders holding in the aggregate not 
less than 25% of the total number of outstanding Voting Units deemed to be present at the 
virtual Meeting or represented by proxy will constitute a quorum for the Meeting or any 
adjournment thereof.

Advance Notice Policy
The REIT’s Declaration of Trust contains an advance notice policy which requires a nominating 
Unitholder (other than a nominating Unitholder pursuant to the Investor Rights Agreement (see 
"Statement of Governance Practices - Process for Nomination of Trustees")) to provide notice to 
the REIT of proposed Trustee nominations by 5:00 p.m. not less than 30 days prior to the date 
of the applicable annual meeting (being not later than 5:00 p.m. (Eastern Daylight Time) on April 
6, 2025 for purposes of the Meeting). This advance notice period is intended to give the REIT 
and its Unitholders sufficient time to consider any proposed nominees. A copy of the Declaration 
of Trust, which sets out this policy, may be viewed under the REIT’s profile on SEDAR+ at 
www.sedarplus.ca.

Attending and Voting at the Virtual Meeting

Accessing the Virtual Meeting

The REIT is holding the Meeting in a virtual only format, which will be conducted via live audio 
webcast. Unitholders will be able to attend, vote, participate and submit questions online at the 
virtual Meeting via live webcast. Unitholders will also be able to vote prior to the Meeting by 
completing their form of proxy or voting instruction form, as applicable, or by following the 
instructions contained in this Management Information Circular to vote online or by telephone 
(see “- Questions and Answers on Proxy Voting). 

Unitholders will need to visit www.virtualshareholdermeeting.com/MI2025 to participate in the 
Meeting, and log-in using the 16-digit control number included either on the proxy form or voting 
instruction form, as applicable. The Meeting platform is fully supported across browsers and 
devices running the most updated version of applicable software plug-ins. Participants should 
ensure that they have a strong, preferably high-speed, internet connection. The Meeting will 
begin promptly at 1:00 p.m. (Eastern Daylight Time) on May 6, 2025. Allow ample time for online 
check-in procedures, which begin 15 minutes prior at 12:45 p.m. (Eastern Daylight Time). The 
virtual Meeting allows Unitholders to attend the Meeting live, to make motions or raise points of 
order related to matters on the agenda, to submit questions related to matters on the agenda 
which will be read aloud and answered during the Meeting and to register a vote while the 
Meeting is being held if this has not been done in advance of the Meeting. A registered 
Unitholder may also change a vote done in advance of the Meeting by submitting an electronic 
ballot during the Meeting. Following the completion of the Meeting agenda, there will be a brief 
presentation by Jonathan Li, the REIT's President and Chief Executive Officer, on the REIT's 
2024 financial and operating results. Unitholders attending the Meeting will be able to submit 
questions related to the REIT, its financial results and its operations, which will be read aloud 
and answered by Mr. Li following his presentation. The virtual Meeting allows Unitholders to 
attend the Meeting live, submit questions and submit a vote while the Meeting is being held if 
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this has not been done in advance of the Meeting. Only registered Unitholders and duly 
appointed proxy holders (including beneficial Unitholders who have appointed themselves as 
proxy holder) will be entitled to participate in and vote at the Meeting, all in "real time". Beneficial 
Unitholders who do not appoint themselves as proxy holder may still access the Meeting and 
ask questions, though they will not be able to vote.

Guests will be able to attend the Meeting through the live webcast, by joining the webcast as a 
guest at www.virtualshareholdermeeting.com/MI2025. Guests will not be able to submit 
questions or vote.

Assistance in the Event of Difficulties Logging Into the Meeting
If you should have any technical difficulties during the check-in process or during the Meeting, 
please call the technical support number that will be posted on the virtual Meeting log in page 
accessed at www.virtualshareholdermeeting.com/MI2025.

If you are participating in the virtual Meeting, you must remain connected to the Internet at all 
times during the Meeting in order to vote when balloting commences. As noted above, it is 
your responsibility to ensure Internet connectivity for the duration of the Meeting. Note 
that if you lose connectivity once the Meeting has commenced, there may be insufficient time to 
resolve your issue before ballot voting is completed. For that reason, even if you plan to 
participate in the Meeting, you should consider voting your Voting Units in advance so that your 
vote will be counted in the event that you experience technical difficulties.

Questions and Answers on Proxy Voting

What materials will I receive?

The REIT is using “notice-and-access” for the delivery of this Management Information Circular 
and the related proxy materials (collectively, the "Meeting Materials"), which allows the REIT to 
furnish Meeting Materials electronically to Unitholders instead of mailing paper copies. Under 
notice-and-access, the REIT can deliver the Meeting Materials by (i) posting the Management 
Information Circular (and other proxy related materials) on a website other than SEDAR+, and 
(ii) sending a notice informing Unitholders that the Meeting Materials have been posted and 
explaining how to access them (the “Notice”). Under notice and-access, you will receive the 
Notice by mail, together with a proxy or voting instruction form enabling you to vote at the 
Meeting. The Notice contains basic information about the Meeting and the matters to be voted 
on, explains the notice-and-access process, explains how to access this Management 
Information Circular electronically, and explains how to request a paper copy. The principal 
benefit of notice-and-access is that it reduces the environmental impact of producing and 
distributing paper copies of documents in large quantities.

Who is soliciting my proxy?

Your proxy is being solicited by management of the REIT. 

Am I entitled to attend the Meeting?

Yes, if you are a Unitholder as of the close of business on March 12, 2025, which is the Record 
Date for the Meeting, you are entitled to receive notice of, attend, vote and be heard at the 
Meeting. If you acquire Voting Units after March 12, 2025, you are not entitled to vote those 
Voting Units, but you can still attend the Meeting as a guest.
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Am I entitled to vote, and what am I voting on?

If you were a Unitholder as of the close of business on March 12, 2025, you are entitled to one 
vote per Voting Unit that you hold on the resolutions set out in the Notice of Annual General 
Meeting of the Unitholders (the "Notice of Meeting").

Appointing a Proxy Holder
Whether or not you attend the Meeting, you can appoint someone else to vote for you as 
your proxy holder. The persons named in the form of proxy or voting instruction form are 
Trustees and/or officers of the REIT. However, you can choose another person to be your 
proxy holder, including someone who is not a Unitholder of the REIT. If you are a 
beneficial Unitholder, you also may appoint yourself as proxy holder. You may do so 
online at www.proxyvote.com or by inserting such person’s name in the blank space provided 
on, and then completing, signing and returning, the form of proxy or voting instruction form 
received by you. You must also provide a unique eight character appointee identification 
number for any person that you appoint as your proxy holder, other than the Trustees and/
or officers of the REIT already named in the form of proxy or voting instruction form. 

You must provide the person that you appoint as your proxy holder (other than the Trustees and/
or officers of the REIT already named in the form of proxy or voting instruction form) with the 
exact name and eight character appointee identification number that you enter in your form 
of proxy or voting instruction form in order for that person to access the Meeting. Appointees can 
only be validated at the Meeting using the exact name and eight character appointee 
identification number you enter. If you do not create an eight character appointee 
identification number, your appointee will not be able to access the meeting and vote on 
your behalf.

How do I vote if I am a registered Unitholder?

If you are a registered Unitholder, you may vote online at the Meeting or by proxy. 

Registered Unitholders can access the Meeting by visiting www.virtualshareholdermeeting.com/
MI2025. To participate in the Meeting, you will need the 16-digit control number included on your 
form of proxy. Voting Units held in the name of a registered Unitholder as of the close of 
business on March 12, 2025 may be voted electronically during the Meeting. However, even if 
you plan to attend the Meeting, the REIT recommends that you vote your Voting Units in 
advance, so that your vote will be counted if you later decide not to attend the Meeting or 
experience technical difficulties during the Meeting. Sending in a form of proxy will not prevent a 
registered Unitholder from voting online at the Meeting. Such registered Unitholder’s vote will be 
taken and counted at the Meeting.

Voting by proxy can be completed by way of telephone voting or via the Internet, or by returning 
the form of proxy by mail as follows: 

Voting by Telephone - You may enter your vote instructions by telephone at 1-800-474-7493 
(English) or 1-800-474-7501 (French). You will need your 16-digit control number located on the 
form of proxy. Vote cut-off is 5:00 p.m. on May 2, 2025.

Voting by Internet - To vote by Internet, visit www.proxyvote.com or scan the QR Code on the 
form of proxy to access the website. You will need your 16-digit control number located on the 
form of proxy. Vote cut-off is 5:00 p.m. on May 2, 2025.
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Vote by Mail - Return the completed, signed and dated form of proxy by mail in the enclosed 
return envelope to: Data Processing Centre, P.O. Box 3700 STN Industrial Park, Markham, ON 
L3R 9Z9. Vote cut-off is 5:00 p.m. on May 2, 2025.

If you are a registered Unitholder who has submitted a proxy and you want to change your vote 
or to vote in person, see the answers below under the section titled “What if I change my mind 
and want to revoke my voting instructions?”

How do I vote if I am a beneficial Unitholder?

If you are a beneficial Unitholder, you can vote online at the Meeting or by proxy. You will 
receive from your broker or other intermediary, a voting instruction form for the number of Voting 
Units you beneficially own. You can access the Meeting by visiting 
www.virtualshareholdermeeting.com/MI2025. To participate in the Meeting, you will need the 16-
digit control number included in your voting instruction form. Voting Units for which you are the 
beneficial owner but not the Unitholder of record also may be voted electronically during the 
Meeting, so long as you have undertaken the additional step to appoint yourself as proxy 
holder. Beneficial Unitholders must carefully follow the instructions on their voting instruction 
form and contact their intermediaries promptly if they need assistance. However, even if you 
plan to attend the Meeting, it is recommended that you vote your Voting Units in advance of the 
Meeting, so that your vote will be counted if you later decide not to attend the Meeting or 
experience technical difficulties during the Meeting. 

Voting instructions can be completed by way of telephone voting or via the Internet, or by 
returning the voting instruction form by mail as follows: 

Voting by Telephone - You may enter your vote instructions by telephone at 1-800-474-7493 
(English) or 1-800-474-7501 (French). You will need your 16-digit control number located on the 
voting instruction form. Vote cut-off is 5:00 p.m. on May 2, 2025.

Voting by Internet - To vote by Internet, visit www.proxyvote.com or scan the QR Code on the 
voting instruction form to access the website. You will need your 16-digit control number located 
on the voting instruction form. Vote cut-off is 5:00 p.m. on May 2, 2025.

Vote by Mail - Return the completed, signed and dated voting instruction form by mail in the 
enclosed return envelope to: Data Processing Centre, P.O. Box 3700 STN Industrial Park, 
Markham, ON L3R 9Z9. Vote cut-off is 5:00 p.m. on May 2, 2025.

Beneficial Unitholders should carefully follow the instructions on the voting instruction 
form they receive and contact their intermediaries promptly if they need assistance. 

If you are a beneficial Unitholder who has voted and you want to change your vote or to vote in 
person, see the answer below under the section titled “What if I change my mind and want to 
revoke my voting instructions?”

How will my Voting Units be voted?

On the form of proxy or voting instruction form, you can indicate how you want your proxy holder 
to vote your Voting Units, or you can let your proxy holder decide for you. If you have specified 
on your form of proxy or voting instruction form how you want your Voting Units to be voted (by 
marking FOR, AGAINST or WITHHOLD, as applicable), then your proxy holder must vote 
accordingly.

The person named in the form of proxy will have discretionary authority with respect to 
amendments or variations to matters identified in the Notice and with respect to other matters 
that may properly come before the Meeting. As of the date hereof, the Trustees know of no such 
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amendment, variation or other matter expected to come before the Meeting. If any other matters 
properly come before the Meeting, the persons named in the form of proxy will vote on them in 
accordance with their best judgment.

If you have not specified on the form of proxy or voting instruction form how you want 
your Voting Units to be voted, then your proxy holder can vote your Voting Units as he or 
she sees fit. Unless contrary instructions are provided, Voting Units represented by 
proxies received by Trustees or management will be voted:

1) FOR the election of the proposed nominees whose names are set out on the following 
pages as Trustees of the REIT;

2) FOR the appointment of KPMG LLP as auditors and authorizing the Trustees to fix their 
remuneration; and

3) FOR the non-binding advisory say-on-pay resolution accepting the REIT’s approach to 
executive compensation as disclosed in this Management Information Circular.

What if I change my mind and want to revoke my voting instructions?

If you change your mind about how you want to vote your Voting Units, you can revoke your 
proxy form or voting instruction form by voting again on the Internet or by telephone or by any 
other means permitted by law.

Registered Unitholders who are unable to revoke their proxy form on the Internet or by phone 
may revoke their proxy by an instrument in writing executed by the registered Unitholder or by 
his or her attorney authorized in writing or, if the registered Unitholder is a corporation, under its 
corporate seal or by an officer or attorney thereof duly authorized and delivering it by email to 
Ms. Marie-Hélène Labbé, General Counsel and Corporate Secretary, Minto Apartment REIT at 
mhlabbe@mintoapartmentreit.com not later than 5:00 p.m. (Eastern Daylight Time) on May 2, 
2025 (or 48 hours prior to any adjournment, if the Meeting is adjourned). A registered Unitholder 
may also revoke their proxy form and change a vote done in advance of the Meeting by 
submitting an electronic ballot during the Meeting. 

Beneficial owners who are unable to revoke their voting instruction form and re-vote on the 
Internet or by phone should consult their broker or other intermediary if they wish to revoke their 
instructions. 

How are proxies solicited?

The REIT’s management requests that you complete and return the form of proxy or voting 
instruction form. In the case of a voting instruction form, please follow the instructions of your 
broker or other intermediary to ensure your votes are exercised at the Meeting. The solicitation 
of proxies will be primarily by mail. However, the Trustees, officers and management of the REIT 
may also solicit proxies by telephone, by email or in person. The cost of proxy solicitation, if any, 
will be paid by the REIT.

What if I have a question regarding the voting procedures or the Meeting?

If you are a registered Unitholder and you have any questions not answered by this 
Management Information Circular or would like additional information, please contact Ms. Marie-
Hélène Labbé, General Counsel and Corporate Secretary, Minto Apartment REIT at 
mhlabbe@mintoapartmentreit.com.

If you are a beneficial Unitholder and you have any questions about voting not answered by this 
Management Information Circular or would like additional information, please contact your 
broker or other intermediary.
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BUSINESS TO BE TRANSACTED AT THE MEETING 

Financial Statements 
The REIT’s audited consolidated financial statements for the years ended December 31, 2024 
and 2023 and the report of the auditors thereon will be placed before the Meeting. Copies of the 
financial statements, together with the related management's discussion and analysis, may be 
accessed under the REIT's profile on SEDAR+ (www.sedarplus.ca) or on the REIT’s website 
(www.mintoapartmentreit.com/investor-relations) or may be obtained from the General Counsel 
and Corporate Secretary of the REIT upon request.

Election of Trustees 
The present term of office of each Trustee of the REIT will expire upon the election of Trustees 
at the Meeting. Pursuant to the Declaration of Trust, there are to be no fewer than three and no 
more than ten Trustees. Seven Trustees are to be elected at the Meeting. It is proposed that 
each of the persons whose name appears below be elected as a Trustee of the REIT to serve 
until the close of the next annual meeting of Unitholders or until his or her successor is elected 
or appointed. Roger Greenberg, Allan Kimberley, Heather Kirk, Jo-Ann Lempert, Jonathan Li, 
Jacqueline Moss and Michael Waters are being nominated for election to the Board of Trustees 
of the REIT (the “Board” or the “Board of Trustees”). Roger Greenberg and Michael Waters are 
nominees of the Retained Interest Holder, in accordance with the Investor Rights Agreement 
(“Investor Rights Agreement”) dated June 27, 2018 among the REIT, the Partnership and the 
Retained Interest Holder and the Declaration of Trust, and are therefore considered non-
independent for applicable securities laws(1). Under the provisions of the Declaration of Trust, 
the Chief Executive Officer of the REIT, Jonathan Li, is to be a nominee for election to the Board 
and is also considered non-independent as defined by applicable securities laws. The remainder 
of the nominees for election to the Board are considered independent for applicable securities 
laws. For more information, refer to the Statement of Governance Practices in this Management 
Information Circular, together with the REIT’s Annual Information Form dated March 5, 2025, the 
Investor Rights Agreement and the REIT’s Declaration of Trust, copies of which are available 
under the REIT's profile on SEDAR+ at www.sedarplus.ca. 

All of the nominees for election as Trustees of the REIT are currently Trustees of the REIT.

The management representatives designated in the form of proxy or voting instruction form 
intend to vote FOR the election of all of the nominees for election as Trustees of the REIT to 
hold office until the close of the next annual meeting or until their successors are appointed, 
unless the Unitholder has specified a WITHHOLD vote on this matter in the Unitholder’s proxy 
or voting instruction form.
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(1) Under the Investor Rights Agreement and the Declaration of Trust, the Retained Interest Holder is entitled to 
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Holder has opted to nominate only two trustees for election to the Board in 2025.



Nominees for Appointment

Roger Greenberg
Ottawa, Ontario, Canada

Age 69

Non-independent

Trustee since April 2018

Retained Interest Holder 
Nominee

Roger Greenberg is the Chair of the Board of the REIT. Mr. Greenberg is also the 
executive chair of The Minto Group, the executive chair and managing partner of 
the Ottawa Sports and Entertainment Group (OSEG). He sits on the boards of 
governors of the Canadian Football League and the Ontario Hockey League. Mr. 
Greenberg joined The Minto Group 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 emeritus, 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.

2024 BOARD AND COMMITTEE ATTENDANCE: 5 of 5 / 100%

Meeting attendance Committees Meeting attendance
Board 5/5 (100%) N/A N/A

EQUITY OWNERSHIP AT MARCH 5, 2025

Units
Deferred 
Units

Total Units 
and Deferred 
Units

Value of Units 
and Deferred 
Units(1)

Total value as a 
multiple of equity 
ownership target

460,519 38,525 499,044 $6,767,035 16.92

Other Public Company Directorships 
During the Past Five Years

Current Board Committee 
Memberships of Other Public 
Companies

None None

VOTING RESULTS OF THE 2024 ANNUAL MEETING OF UNITHOLDERS

Votes For Votes Withheld Total Votes Cast
# of Votes 45,941,918 4,481,864 50,423,782
% of Votes 91.11% 8.89% 100%

(1) Based on the $13.56 closing price of a Unit on March 5, 2025.
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Allan Kimberley
Toronto, Ontario, Canada

Age 69

Independent

Trustee since April 2018

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's former 
experience as member of a board of other TSX-listed entities includes serving on 
the board of First Capital Realty from 2014 to 2018. 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.

2024 BOARD AND COMMITTEE ATTENDANCE: 16 of 16 / 100%

Meeting attendance Committees Meeting attendance
Board 5/5 (100%) Audit; 4/4 (100%)

Compensation, 
Governance and 
Nominating; 4/4 (100%)
Special 3/3 (100%)

EQUITY OWNERSHIP AT MARCH 5, 2025

Units
Deferred 
Units

Total Units 
and Deferred 
Units

Value of Units 
and Deferred 
Units(1)

Total value as a 
multiple of equity 
ownership target

68,900 44,951 113,851 $1,543,826 3.86

Other Public Company Directorships 
During the Past Five Years

Current Board Committee 
Memberships of Other Public 
Companies

None None

VOTING RESULTS OF THE 2024 ANNUAL MEETING OF UNITHOLDERS
Votes For Votes Withheld Total Votes Cast

# of Votes 49,333,862 1,095,440 50,429,302
% of Votes 97.83% 2.17% 100%

(1) Based on the $13.56 closing price of a Unit on March 5, 2025.
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Heather Kirk
Toronto, Ontario, Canada

Age 54

Independent

Trustee since April 2018

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 president of Key Living, a company whose focus is on 
providing affordable and accessible homeownership opportunities. Prior to joining 
Key Living, she was chief investment officer of Revera Inc., 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 currently serves as a trustees of Plazacorp 
Willowgrove Real Estate Development Trust. 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®.

2024 BOARD AND COMMITTEE ATTENDANCE: 12 of 12 / 100%

Meeting attendance Committees Meeting attendance
Board 5/5 (100%) Audit; 4/4 (100%)

Special 3/3 (100%)

EQUITY OWNERSHIP AT MARCH 5, 2025

Units
Deferred 
Units

Total Units 
and Deferred 
Units

Value of Units 
and Deferred 
Units(1)

Total value as a 
multiple of equity 
ownership target

24,100 36,448 60,548 $821,025 2.99

Other Public Company Directorships 
During the Past Five Years

Current Board Committee 
Memberships of Other Public 
Companies

None None

VOTING RESULTS OF THE 2024 ANNUAL MEETING OF UNITHOLDERS
Votes For Votes Withheld Total Votes Cast

# of Votes 49,582,672 846,630 50,429,302
% of Votes 98.32% 1.68% 100%

(1) Based on the $13.56 closing price of a Unit on March 5, 2025.
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Jo-Ann Lempert
Montreal, Quebec, Canada

Age 49

Independent

Trustee Since May 2023

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 authored 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 agréés du Québec and holds the ICD.D 
designation with the Institute of Corporate Directors.

2024 BOARD AND COMMITTEE ATTENDANCE: 16 of 16 / 100%
Meeting attendance Committees Meeting attendance

Board 5/5 (100%) Audit; 4/4 (100%)
Compensation, 
Governance and 
Nominating; 4/4 (100%)
Special 3/3 (100%)

EQUITY OWNERSHIP AT MARCH 5, 2025

Units
Deferred 
Units

Total Units 
and Deferred 
Units

Value of Units 
and Deferred 
Units(1)

Total value as a 
multiple of equity 
ownership target

0 9,969 9,969 $135,178 0.49(2)

Other Public Company Directorships 
During the Past Five Years

Current Board Committee 
Memberships of Other Public 
Companies

Summit Industrial Income REIT   2021 - 2023
Inovalis REIT                               2017 - 2021

None

VOTING RESULTS OF THE 2024 ANNUAL MEETING OF UNITHOLDERS
Votes For Votes Withheld Total Votes Cast

# of Votes 49,346,563 1,082,739 50,429,302
% of Votes 97.85% 2.15% 100%

(1) Based on the $13.56 closing price of a Unit on March 5, 2025.
(2) Ms. Lempert was first elected as a Trustee on May 9, 2023 and has four years to meet her unitholding expectation 

under the REIT's equity ownership guidelines for non-management Trustees.
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Jonathan Li
Toronto, Ontario, Canada

Age 47

Non-independent

Trustee since May 2023

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 as a managing director in the Real 
Estate Investment and Corporate Banking group at BMO Capital Markets. He has 
acted as an advisor to some of North America's most prominent real estate 
investment trusts, including the REIT. Mr. Li currently serves on the board of 
trustees of Flagship Communities REIT, a TSX-listed entity, and is a member of its 
audit committee. He holds a Bachelor of Commerce degree from McGill University.

2024 BOARD AND COMMITTEE ATTENDANCE: 5 of 5 / 100%
Meeting attendance Committees Meeting attendance

Board 5/5 (100%) N/A N/A

EQUITY OWNERSHIP AT MARCH 5, 2025

Units
Deferred 
Units

Performance 
Units

Total Units, 
Deferred 
Units and 
Performance 
Units

Value of 
Units, 
Deferred 
Units and 
Performance 
Units(1)

Total value 
as a multiple 
of equity 
ownership 
target

74,155 100,826 56,629 231,610 $3,140,625 2.05

Other Public Company Directorships 
During the Past Five Years

Current Board Committee 
Memberships of Other Public 
Companies

Flagship Communities REIT    2024 - present Audit Committee

VOTING RESULTS OF THE 2024 ANNUAL MEETING OF UNITHOLDERS
Votes For Votes Withheld Total Votes Cast

# of Votes 49,387,297 1,042,005 50,429,302
% of Votes 97.93% 2.07% 100%

(1) Based on the $13.56 closing price of a Unit on March 5, 2025.
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Jacqueline Moss
Toronto, Ontario, Canada

Age 63

Independent

Trustee since April 2018

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 as a trustee of Artis REIT, a TSX-listed entity, 
and is a member of its governance, nominating and compensation committee. In 
addition, Ms. Moss 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. Ms. Moss formerly served on the board of directors of Ontario 
Health from 2019 to 2025 and was the chair of its human resources committee. 
Other 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.

2024 BOARD AND COMMITTEE ATTENDANCE: 12 of 12 / 100%

Meeting attendance Committees Meeting attendance
Board 5/5 (100%) Compensation, 

Governance and 
Nominating;

4/4 (100%)

Special 3/3 (100%)

EQUITY OWNERSHIP AT MARCH 5, 2025

Units
Deferred 
Units

Total Units 
and Deferred 
Units

Value of Units 
and Deferred 
Units(1)

Total value as a 
multiple of equity 
ownership target

19,400 35,976 55,376 $750,897 2.73

Other Public Company Directorships 
During the Past Five Years

Current Board Committee 
Memberships of Other Public 
Companies

Artis REIT    2024 - present Governance, Nominating & 
Compensation Committee

VOTING RESULTS OF THE 2024 ANNUAL MEETING OF UNITHOLDERS
Votes For Votes Withheld Total Votes Cast

# of Votes 49,320,066 1,109,236 50,429,302
% of Votes 97.80% 2.20% 100%

(1) Based on the $13.56 closing price of a Unit on March 5, 2025.
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Michael Waters
Ottawa, Ontario, Canada

Age 54

Non-independent

Trustee since April 2018

Retained Interest Holder 
Nominee

Michael Waters is the chief executive officer of The Minto Group 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, investment, development, and 
finance. Prior to his appointment as The Minto Group'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 The Minto Group from 2007 to 2011. Prior to 
joining The Minto Group 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 the chair of its investment committee and a member of its 
governance and nominating and audit committees. 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.

2024 BOARD AND COMMITTEE ATTENDANCE: 5 of 5 / 100%

Meeting attendance Committees Meeting attendance
Board 5/5 (100%) N/A N/A

EQUITY OWNERSHIP AT MARCH 5, 2025

Units
Deferred 
Units

Total Units 
and Deferred 
Units

Value of Units 
and Deferred 
Units(1)

Total value as a 
multiple of equity 
ownership target

170,900 75,989 246,889 $3,347,810 12.17

Other Public Company Directorships 
During the Past Five Years

Current Board Committee 
Memberships of Other Public 
Companies

Crombie REIT   2022 - present Governance & Nominating 
Committee; Audit Committee;
Investment Committee 

VOTING RESULTS OF THE 2024 ANNUAL MEETING OF UNITHOLDERS
Votes For Votes Withheld Total Votes Cast

# of Votes 46,187,309 4,241,993 50,429,302
% of Votes 91.59% 8.41% 100%

(1) Based on the $13.56 closing price of a Unit on March 5, 2025.
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Appointment of Auditors 
Unitholders are being asked to consider, and if thought appropriate, to pass an ordinary 
resolution at the Meeting, reappointing KPMG LLP as auditor of the REIT and authorizing the 
Trustees to fix their remuneration. 

At the REIT's 2024 Annual Meeting, the resolution reappointing KPMG LLP as auditor of the 
REIT and authorizing the Trustees to fix their remuneration received the support of 99.96% of 
the votes cast (50,452,943 votes for and 18,645 votes withheld).

Audit Fees 
The following table presents, by category, the fees accrued by KPMG LLP as external auditor of, 
and for other services provided to, the REIT for the period indicated:

Category of fees(1) December 31, 2024 December 31, 2023
Audit Fees $ 615,571 $ 593,618 

Audit -Related Fees  57,780  55,105 

Tax Fees  13,375  10,700 

All Other Fees  —  — 

Total $ 686,726 $ 659,423 

(1) All 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 Audit Committee or the Chief Financial Officer, as 
described in the Audit Committee charter.

The management representatives designated in the form of proxy or voting instruction form 
intend to vote FOR the reappointment of KPMG LLP to hold office until the close of the next 
annual meeting and authorizing the Trustees to fix their remuneration, unless the Unitholder has 
specified a WITHHOLD vote on this matter in the Unitholder’s proxy or voting instruction form.

Say-on-Pay Non-Binding Advisory Vote
The Board, on the recommendation of the Compensation, Governance and Nominating 
Committee, has determined that it is appropriate for Unitholders to have the opportunity to vote 
on the REIT's approach to executive compensation. Detailed disclosure of the REIT's executive 
compensation program can be found in this Management Information Circular under the 
heading “Statement of Executive Compensation”. Although this is an advisory vote and will not 
be binding on the Board, the Board and the Compensation, Governance and Nominating 
Committee will consider the outcome of the vote as part of its ongoing review of executive 
compensation policies, principles and practices and in determining whether there is a need to 
increase their engagement with Unitholders on compensation matters. 

At the Meeting, Unitholders will be asked to consider and, if thought advisable, to approve the 
following advisory resolution accepting the REIT’s approach to executive compensation as 
disclosed in this Management Information Circular:

“BE IT RESOLVED that on a non-binding advisory basis, and not to diminish the role and 
responsibilities of the Board of Trustees, the Unitholders accept the REIT’s approach to 
executive compensation as disclosed in the REIT’s management information circular dated 
March 5, 2025 under the heading “Statement of Executive Compensation.”
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Approval of the resolution will require that it be passed by a majority of the votes properly cast 
by Unitholders in person or by proxy. The REIT will disclose the results of the Unitholder 
advisory vote as a part of its report on voting results for the Meeting.

The Trustees unanimously recommend FOR the approval of the advisory say-on-pay 
resolution, and the management representatives designated in the form of proxy or voting 
instruction form intend to vote FOR the acceptance of the REIT's approach to executive 
compensation as disclosed in this Management Information Circular, unless the Unitholder has 
specified to vote AGAINST this matter in the Unitholder’s proxy or voting instruction form.

At the REIT's 2024 Annual Meeting, the say-on-pay non-binding advisory resolution received the 
support of 97.78% of the votes cast (49,307,685 votes FOR and 1,121,617 votes AGAINST).
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STATEMENT OF GOVERNANCE PRACTICES 
The REIT’s Board of Trustees and management consider good corporate governance to be 
central to the REIT’s effective and efficient operation. The REIT’s corporate governance 
practices are designed to protect the interests of Unitholders. The REIT’s governance, 
investment guidelines and operating policies are overseen by the Board of Trustees. 

Term of Election for Trustees 
The Trustees are individually elected by Unitholders, other than Trustee appointments that occur 
between annual meetings of Unitholders. Trustees elected at an annual meeting are elected for 
terms expiring at the next annual meeting or until their successors are elected or appointed, and 
are eligible for re-election. Trustees appointed by the Trustees between meetings of Unitholders 
in accordance with the Declaration of Trust are appointed for a term expiring at the close of the 
next annual meeting or until their successors are elected or appointed and are eligible for 
election.

Number of Trustees 
Pursuant to the Declaration of Trust, there are to be no fewer than three and no more than ten 
Trustees, with a majority being residents of Canada and independent Trustees. The Trustees 
have determined that seven Trustees are appropriate at this time.

Process for Nomination of Trustees 
The process for the nomination of Trustees is set out in the Declaration of Trust and the Investor 
Rights Agreement. The Investor Rights Agreement establishes nomination rights for the 
Retained Interest Holder (see “Designation of Nominees” and “Nomination Procedures” in the 
Investor Rights Agreement). The Retained Interest Holder has the right to designate a number 
of nominees based on (i) the proportion of then-outstanding Units held by the Retained Interest 
Holder (determined as if all Class B LP Units are exchanged for Units), whether held directly or 
indirectly, at the time of such nomination; and (ii) the size of the Board, as shown in the following 
table:

Ownership of Retained
 Interest Holder

Size of the 
Board

Retained Interest Holder’s Right 
(# of Nominees)

≥33%
≥9

7 to 8
≤6

4
3
2

≥20 and ≤32.99%
≥9

7 to 8
≤6

3
2
1

≥10% and ≤ 19.99% Any 1
<10% Any 0

The Retained Interest Holder currently has an ownership interest that is greater than 33% and 
the Board is currently comprised of 7 members. Accordingly, the Retained Interest Holder is 
entitled to nominate three Trustees. Notwithstanding this entitlement, the Retained Interest 
Holder has opted to nominate only two Trustees in 2025, without prejudice to its rights under the 

Minto Apartment REIT 17 Management Information Circular



Declaration of Trust and Investor Rights Agreement. The Retained Interest Holder nominees are 
Roger Greenberg and Michael Waters. 

The nomination process is also subject to the requirement in the Declaration of Trust that the 
Chief Executive Officer of the REIT shall be nominated to serve as a Trustee. Otherwise, all 
Board nominees are nominated by the Compensation, Governance and Nominating Committee, 
which makes such nominations after considering the mix of skills and experience it believes are 
necessary to further the REIT’s goals. 

Trustee Independence 
The Trustees have determined that four of the seven Trustees standing for election are 
independent in accordance with the Declaration of Trust and applicable securities laws.

Independent Trustee Nominees
Allan Kimberley, Lead Trustee
Heather Kirk
Jo-Ann Lempert
Jacqueline Moss

Non-Independent Trustee Nominees:
Roger Greenberg, Chair

Jonathan Li

Michael Waters

Reason for Non-Independence:
Executive chair of The Minto Group and 
director of Minto Holdings Inc.

President and Chief Executive Officer

Chief executive officer of The Minto Group and 
director of Minto Holdings Inc.

Board Chair and Independent Lead Trustee 
The Board of Trustees is led by the Chair of the Board who is a non-independent Trustee. The 
Declaration of Trust specifies that if the Chair is a non-independent Trustee, a Lead Trustee 
shall be appointed from among the Trustees. The Lead Trustee must be an independent 
Trustee. 

Chair of the Board – Mr. Roger Greenberg
Mr. Roger Greenberg is Chair of the Board. The Board maintains a position description for the 
Chair that is reviewed as required by the Board from time to time.

The Chair directs the operations of the Board. He chairs each meeting of the Board and is 
responsible for the management and effective functioning of the Board and provides leadership 
to the Board in all matters. More specifically, the Chair works in consultation with the members 
of executive management to, among other things, set the agenda for each Board meeting; 
ensures that the Board has all the information it needs to discuss the matters brought before it; 
and ensures that all of the Board’s responsibilities, as set out in the Board mandate, are being 
fulfilled.
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The Chair monitors the reports from the Committees of the Board to ensure the Committees are 
fulfilling the responsibilities delegated to them by the Board. The Chair also chairs meetings of 
the Unitholders and facilitates the response by management to Unitholder concerns. 

Lead Trustee – Mr. Allan Kimberley
The Board has appointed an independent Trustee, Mr. Allan Kimberley, to serve as Lead 
Trustee. The Lead Trustee provides leadership to the Board and particularly to the independent 
Trustees. He ensures that the Board operates independently of management and that the 
Trustees have an independent leadership contact. The Lead Trustee chairs meetings of the 
independent Trustees, including meetings of Special Committees that are constituted from time 
to time to review related party matters. The Board maintains a position description for the Lead 
Trustee. The Lead Trustee meets periodically with the other independent Trustees to obtain 
insight as to areas where the Board and its Committees can operate more effectively and to 
ensure that the Board is able to discharge its responsibilities independent of management.

See “Statement of Governance Practices – Board Mandate – Board Chair and Lead Trustee 
Position Descriptions” for detailed information.

Relationship of the Board of Trustees and Management 
The Board has in place appropriate structures to ensure that it can function independently of 
management, including the appointment of a Lead Trustee of the Board, who is an independent 
Trustee as described in the section above. 

Management’s roles and responsibilities are determined by the Board. All major policy decisions 
relating to the REIT’s business are made by the Board or a Committee thereof.

Director/Trustee Interlocks 
An interlock occurs when two or more Trustees of the REIT are also fellow board members of 
another public company. No Trustee nominees served together as directors on any outside 
public boards during the REIT’s most recently completed fiscal year. The directorships of all 
Trustee nominees on other public companies are described under the section entitled “Business 
to be Transacted at the Meeting - Nominees for Appointment” in this Management Information 
Circular.

Majority Voting Policy 
The Board has a Majority Voting Policy which states that, in an uncontested election of Trustees, 
if the number of votes withheld for a particular Trustee nominee is greater than the votes in 
favour of such nominee, the Trustee nominee shall immediately tender his or her resignation to 
the Chair of the Board. For the purposes of this Policy, an “uncontested election” of Trustees 
means an election where the number of nominees for election as a Trustee is equal to the 
number of Trustees to be elected.

Following receipt of a resignation submitted pursuant to the Majority Voting Policy, the 
Compensation, Governance, and Nominating Committee of the Board will consider whether or 
not to accept the offer of resignation and make a recommendation to the Board of Trustees. 
Except in exceptional circumstances that would warrant the continued service of the Trustee, 
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the Committee will accept and will recommend that the Board accept the resignation, which 
resignation would become effective upon acceptance by the Board. The Board’s decision will be 
made within 90 days of the Unitholders’ meeting at which the election took place and 
announced by way of press release, a copy of which will be provided to the Toronto Stock 
Exchange (“TSX”). Should the Board decide to reject the resignation offer in accordance with 
the Majority Voting Policy, the press release will state the reasons for that decision.

Any Trustee who offers his or her resignation will not attend the meetings of the Compensation, 
Governance and Nominating Committee or the Board at which the matter is considered. If the 
Board will not have a quorum without the Trustee, the Trustee will be counted for the purpose of 
determining whether the Board has a quorum but shall not be permitted to vote. 

If a resignation is accepted, the Board may leave the resulting vacancy unfilled until the next 
annual general meeting of the Unitholders. Alternatively, the Board may fill the vacancy through 
the appointment of a new Trustee whom the Board considers to merit the confidence of the 
Unitholders, or it may call a special meeting of Unitholders at which there will be presented a 
management nominee or nominees to fill the vacant position or positions.

Cease Trade Orders, Bankruptcies, Penalties or Sanctions 
To the best of the knowledge of management, no person who is a proposed Trustee of the REIT:

(i) is, as at the date of this Management Information Circular, or has been, within the 10 years 
before the date of this Management Information Circular, a director, chief executive officer 
or chief financial officer of any company that:

(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; 

(ii) is, at the date of this Management Information Circular, or has been, within the 10 years 
before the date of this Management Information Circular, 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 10 years before the date of this Management Information Circular, 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.
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To the best of the knowledge of management, no person who is a proposed Trustee 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.

Financial Literacy 
All Trustees are financially literate and have 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.

Committees of the Board 
To assist the Board in fulfilling its responsibilities, the Board has an Audit Committee and a 
Compensation, Governance and Nominating Committee. Both Committee chairs and all 
Committee members are independent Trustees. Special Committees of the independent 
Trustees are also established on an ad hoc basis to review related party transactions with The 
Minto Group.

The Audit Committee’s charter and the education and experience of each Audit Committee 
member that is relevant to the performance of his or her responsibilities as an Audit Committee 
member are detailed in the sections entitled “Audit Committee” and “Audit Committee Charter” 
in the Annual Information Form dated March 5, 2025, which can be found on SEDAR+ at 
www.sedarplus.ca or the REIT’s website at www.mintoapartmentreit.com. The Audit Committee, 
its chair or the Chief Financial Officer must pre-approve all non-audit services to be provided to 
the REIT or its subsidiary entities by the external auditor. The Audit Committee is required to 
review the REIT’s annual and interim financial statements, management’s discussion and 
analysis and related press releases prior to public disclosure of these matters. Each member of 
the Audit Committee is independent and financially literate. 

The role of the Compensation, Governance and Nominating Committee is described in the 
section “- Compensation Governance and Oversight – Role of the Compensation, Governance 
and Nominating Committee” below. 

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 The Minto Group. In 2024, Special 
Committees were formed to review and consider the amendment of the terms of one of the 
REIT's convertible development loans, to review and consider the acquisition by the REIT of a 
50% interest in a property owned by a limited partnership in which MPI has a 50% interest, and 
to review and consider an increase to the fees payable by the REIT under the Administrative 
Support Agreement with MPI. The Lead Trustee served as chair of these Special Committees.
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Summarized below is the membership of each Committee of the Board and the independence 
status of each Trustee on each Committee. 

Audit Committee Heather Kirk (Chair)(1)

Allan Kimberley
Jo-Ann Lempert(1)

Independent
Independent
Independent

Compensation, Governance 
& Nominating Committee

Jacqueline Moss (Chair)
Allan Kimberley
Jo-Ann Lempert

Independent
Independent
Independent

Special Committees 
(ad hoc)

Allan Kimberley (Chair)
Heather Kirk
Jo-Ann Lempert
Jacqueline Moss

Independent
Independent
Independent
Independent

(1) Audit financial expert

2024 Board and Committee Attendance 
A total of five Board meetings, four Audit Committee meetings, four Compensation, Governance 
and Nominating Committee meetings and three Special Committee meetings were held in 2024.

Roger Greenberg 5/5 (100%) N/A N/A N/A

Allan Kimberley 5/5 (100%) 4/4 (100%) 4/4 (100%) 3/3 (100%)

Heather Kirk 5/5 (100%) 4/4 (100%) N/A 3/3 (100%)

Jo-Ann Lempert 5/5 (100%) 4/4 (100%) 4/4 (100%) 3/3 (100%)

Jonathan Li 5/5 (100%) N/A N/A N/A

Jacqueline Moss 5/5 (100%) N/A 4/4 (100%) 3/3 (100%)

Michael Waters 5/5 (100%) N/A N/A N/A

Trustee
Board of
Trustees

Audit
Committee

Compensation 
Governance & 

Nominating 
Committee

Special
Committee

At the end of each Audit Committee meeting, the Committee members met with the auditors 
without management present. 

Written charters are in place for the Audit Committee and Compensation, Governance and 
Nominating Committee and are available under the REIT's profile on SEDAR+ at 
www.sedarplus.ca or on the REIT’s website at www.mintoapartmentreit.com. A process has 
been established for an annual review and update of these mandates by the applicable 
Committee, which then makes recommendations to the Board. Position descriptions are in place 
for the chair of each of the Audit Committee and the Compensation, Governance and 
Nominating Committee. 

Meetings of Independent Trustees 
The Trustees hold regular in camera meetings at which non-independent Trustees and 
members of management are not in attendance. During 2024, the independent Trustees held in 
camera meetings immediately following four of the five meetings of the Board (being each of the 
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Board's four regularly scheduled quarterly meetings), all four meetings of the Compensation, 
Governance and Nominating Committee, and all four of the Audit Committee meetings. The 
independent Trustees, led by the Lead Trustee, met in camera for each of the three Special 
Committee meetings.

Board Mandate 
The Board is responsible for the general stewardship of the REIT and overseeing management 
of the REIT’s business. The Board's mandate reflects the REIT’s commitment to high standards 
of corporate governance. The mandate also assists the Board in overseeing the management of 
the REIT and contributes to establishing appropriate limits on management’s authority.

The Board oversees the management of the REIT. Management is responsible for general day-
to-day management of the REIT and for making recommendations to the Board with respect to 
long-term strategic, financial, organizational and related objectives.

The roles and responsibilities of the Board are intended to primarily focus on the formulation of 
long term strategic, financial and organizational goals for the REIT and on the monitoring of 
management performance. The Board is responsible for overseeing a management-driven 
strategic planning process and approves the REIT’s strategic plan. The Board is also 
responsible for approving and overseeing the implementation and effectiveness of the REIT’s 
environmental, social and governance (ESG) strategy. 

The amended and restated Board Mandate is attached as Schedule A to this Management 
Information Circular.
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Board Chair and Lead Trustee Position Descriptions
The Chair of the Board of Trustees and the Lead Trustee have position descriptions that have 
been approved by the Board of Trustees. Below is a summary of their respective 
responsibilities.

Chair of the Board
• provides leadership to the Trustees in 

discharging their mandate;

• provides advice, counsel and mentorship to the 
REIT’s management team;

• promotes the provision of information to the 
Trustees on a timely basis; 

• schedules meetings of the Trustees and sets the 
agenda;

• presides over meetings of the Trustees (other 
than in camera meetings or portions of such 
meetings in respect of which the Chair is 
conflicted); 

• co-ordinates with the chairs of the Committees 
of the Board to schedule Committee meetings;

• makes arrangements for management, outside 
advisors and other individuals to attend 
meetings;

• adopts procedures for more effective Board and 
Committee meetings; 

• ensures that all business required to come 
before the Board is brought before the Board; 

• monitors the adequacy of materials provided to 
the Trustees by management;

• ensures that the Trustees have sufficient time to 
review the materials provided to them and to 
adequately discuss the business that comes 
before the Board; and

• encourages free and open discussion at 
meetings of the Board.

Lead Trustee
• assists the Chair of the Board in scheduling 

Board meetings, setting agendas, coordinating 
with the chairs of the Committees of the Board 
and otherwise providing assistance as required;

• presides over meetings of the Trustees when 
the Chair is conflicted, has otherwise recused 
himself or herself or is absent; 

• assists the Chair in making arrangements for 
management, outside advisors and other 
individuals to attend meetings;

• assists the Chair in adopting procedures for 
more effective Board and Committee meetings; 

• assists the Chair in ensuring that all business 
required to come before the Board is brought 
before the Board;

• monitors the adequacy of materials provided to 
the Trustees by management;

• ensures that the Trustees have sufficient time 
to review the materials provided to them and to 
adequately discuss the business that comes 
before the Board; 

• ensures that the independent Trustees have 
adequate opportunities to meet without 
management present; 

• presides over in camera meetings of the 
independent Trustees if the Chair is not 
independent and communicates to 
management as appropriate the results thereof; 
and

• encourages free and open discussion at 
meetings of the Board.

Environmental, Social and Governance 
On September 23, 2024, the REIT released its 2023 Environmental, Social and Governance 
("ESG") Report, a copy of which may be found on the REIT's website at 
www.mintoapartmentreit.com/environmental-social-and-governance. 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 ESG Report include the following:

• Invested $1.7 million in environmental sustainability projects;
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• Initiated the deep retrofit project at Minto Yorkville, where the REIT aims to reduce 
energy use by 50% and greenhouse gas emissions by 80%;

• Continued reductions in environmental impact, and the REIT decreased its rental 
portfolio energy intensity by 17% and its carbon emissions by 16% compared to a 2019 
baseline;

• Scored 96 in the Global Real Estate Sustainability Benchmark ("GRESB") Public 
Disclosure evaluation, earning a Level A designation. In the Real Estate Assessment, 
scored 78, earning a Green Star designation and 3-star rating;

• Achieved a 76% score on the 2nd annual diversity, equity and inclusion survey, 9% 
above the industry average;

• Launched Mentorship @ Minto, with 12 mentors and 13 mentees joining in the first 
month; and

• Increased female representation on the Board of Trustees from 29% in 2021 to 43% in 
2023.

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 Board of Trustees receives quarterly updates on ESG and reviews and approves the REIT's 
disclosure of climate-related risks. The Audit Committee of the Board reviews, approves and 
recommends for Board approval the REIT’s public reporting and disclosures regarding 
sustainability. 

Compensation Governance and Oversight 

Role of the Compensation, Governance and Nominating Committee
The Compensation, Governance and Nominating Committee is a committee of the Board of the 
REIT. The members of the Committee are appointed by the Board on an annual basis. The 
Committee is charged with responsibility to:

• make recommendations concerning the hiring and termination of the Chief Executive 
Officer and Chief Financial Officer;

• review the long term goals and objectives of the REIT in relation to compensation;
• approve the position description, corporate goals and objectives relevant to the 

compensation of the Chief Executive Officer and evaluate the Chief Executive Officer’s 
performance;

• make recommendations to the Board with respect to the compensation of the Chief 
Executive Officer and the executive officers that report directly to the Chief Executive 
Officer;

• make recommendations with respect to the compensation of Trustees to the Board; 
• make recommendations to the Board with respect to awards under any incentive 

compensation or equity-based plans;
• review succession and development plans for the Chief Executive Officer and the 

executive officers that report directly to the Chief Executive Officer;
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• review management's policies and practices for ensuring that the REIT complies with 
requirements related to making or arranging personal loans;

• review and provide recommendations on key human resources policies and programs;
• review annually the competencies, skills and personal qualities required of Board 

members;
• establish and oversee an appropriate orientation and education program for new Board 

members;
• recommend to the Board continuing education activities or programs for Trustees;
• oversee the recruitment and selection of Trustee candidates to be nominated by the 

REIT;
• recommend to the Board the membership and allocation of Board members to the 

various Committees of the Board;
• establish procedures for the evaluation of the effectiveness of the Board and individual 

Trustees;
• continuously monitor the level of diversity on the Board;
• review the size of the Board and the number of Board members who are independent;
• review the adequacy of the corporate governance practices;
• oversee the legal obligations of the REIT, its subsidiaries and their Trustees, directors, 

officers and employees with respect to confidential information;
• review the powers, mandates and performance, and the membership of the various 

Committees of the Board;
• review the relationship between senior management and the Board and, if appropriate, 

make recommendations to the Board with a view to ensuring that the Board is able to 
function independently of management; and

• assist the Board in relation to related party transactions and other matters involving 
conflicts of interest.

Members and Experience
The Board believes that the members of the Compensation, Governance and Nominating 
Committee individually and collectively possess the requisite knowledge, skill and experience in 
governance and compensation matters, including human resource management, executive 
compensation matters and general business leadership, to fulfill the Committee’s mandate. All 
members of the Compensation, Governance and Nominating Committee have substantial 
knowledge and experience as current and former senior executives of large and complex 
organizations or on the boards of other publicly traded entities. 

The following is a brief summary of the education or experience of each member of the 
Compensation, Governance and Nominating Committee that is relevant to the performance of 
his or her responsibilities as a member of the Committee.

Jacqueline Moss – independent Trustee

Chair of the Compensation, Governance and Nominating Committee

Jacqueline Moss currently serves on the board of Artis REIT, a TSX-listed entity, and is a 
member of its governance, nominating and compensation committee. Ms. Moss is on the board 
of directors and is the chair of the fundraising and development committee of the Dreamland 
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Film and Culture Center in the United States. She formerly served on the boards of Ontario 
Health and Investment Management Corporation Ontario (IMCO), and was the chair of each of 
their human resources committees. She was formerly on the board of CIBC Mellon and, in the 
United States, American Century Investments and is the former chair of the nominations and 
governance committee of the Corporation of Massey Hall and Roy Thomson Hall. Previously, 
Ms. Moss held various executive-level positions with the Canadian Imperial Bank of Commerce, 
including executive vice president, human resources and senior vice president, general counsel 
(Canada). Ms. Moss received her Bachelor of Laws degree from Western University, holds the 
ICD.D designation with the Institute of Corporate Directors and holds the GCB.D designation 
with ESG Competent Boards.

Allan Kimberley – independent Trustee

Mr. Kimberley is a corporate director of public and private companies. He retired from his 
position as a vice chair and managing director of investment banking, real estate, at CIBC World 
Markets in 2014. 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. His former experience as member of a board of other TSX-listed entities include 
serving on the board of First Capital Realty from 2014 to 2018. Mr. Kimberley received his 
Bachelor of Commerce from McMaster University and his MBA from the University of Toronto.

Jo-Ann Lempert – independent Trustee

Ms. Lempert is a Chartered Professional Accountant and a Partner with MNP SENCRL, srl, 
where she is the leader of the Real Estate and Construction Practice and the Public Companies 
Practice for the province of Québec. 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 and completed her Diploma of Accounting Program at 
Concordia University. She is a Fellow of the Ordre des comptables professionels agréés du 
Québec and holds the ICD.D designation with the Institute of Corporate Directors.

Committee members will be in attendance at the Annual General Meeting of Unitholders and will 
be available to respond to questions about executive compensation.

Independent Advice
The Compensation, Governance and Nominating Committee mandate provides authority for the 
Committee to retain, at the expense of the REIT, special advisors as the Committee determines 
to be necessary to permit it to carry out its duties.

Compensation Consultant
No external compensation consultant was retained in 2024 or 2023 to assist the Compensation, 
Governance and Nominating Committee in determining compensation for any of REIT’s 
Trustees or executive officers.

There is currently no requirement that the Compensation, Governance and Nominating 
Committee must pre-approve any services that a compensation consultant or advisor to the 
Board provides at the request of management.
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Board Effectiveness Evaluation
Each of the Board, the Compensation, Governance, and Nominating Committee, the Audit 
Committee, the Chair of the Board, and the Lead Trustee are evaluated on their effectiveness 
on an annual basis. Each Trustee is provided with an evaluation questionnaire to be completed 
and returned either to the Chair of the Compensation, Governance, and Nominating Committee 
or to an independent external advisor that the Board may hire from time to time to assist in 
independently evaluating effectiveness. The questionnaire provides for quantitative ratings in 
key areas and also allows Trustees to provide written feedback. Reports on the results of 
questionnaires are presented to and discussed by the Compensation, Governance, and 
Nominating Committee and the Board. The Board endeavours to improve its effectiveness by 
addressing the priorities set out in the report.

Diversity
The REIT believes in diversity and the potential for diversity in the composition of the Board and 
senior management of the REIT to advance the best interests of the REIT. In this context, 
diversity may encompass a variety of dimensions, the relative importance of which may change 
from time to time.

The REIT’s Diversity Policy outlines its approach to achieving diversity, particularly when 
identifying and considering individuals to serve as new Trustees for nomination or evaluating 
Trustee nominees for re-election.

The Board recognizes the importance of positions being filled by the most suitable and 
competent individuals and that bias and discrimination – whether conscious or unconscious – 
may inhibit, among other things, diversity and the selection, retention and promotion of 
individuals based on merit. The Board also recognizes the contribution that a diversity of 
backgrounds, views and experiences makes at the Board and management levels of the REIT.

The REIT, the Board and the Compensation, Governance and Nominating Committee will 
consider a number of factors, including gender, ethnicity and geographic diversity, as well as 
age, business experience, professional expertise, personal skills and perspectives in the 
identification and nomination of Trustees and in the hiring of senior management. 
Notwithstanding the foregoing, the processes adopted by the Board for the nomination and 
evaluation of individuals as members of the Board and its Committees are foremost based on 
objective merit and performance, with due regard to the overall effectiveness of the Board. 
Similar processes are to be used for the hiring and evaluation of senior management of the 
REIT.

Any third parties engaged by the REIT to assist in identifying possible members of the Board or 
senior management of the REIT are to be advised of the REIT’s recognition of the potential 
benefits of diversity and the need for the process pursued by the third party on behalf of the 
REIT to minimize the potential adverse impact of bias and discrimination.

The Diversity Policy does not specify numerical diversity targets for trustees on the Board 
(including targets with respect to the representation of women on the Board) or in making 
executive officer appointments. The Board believes its evaluation and nomination process is 
robust and, in practice, does consider and will result in diversity on the Board and in executive 
officer positions. 

The Board has three female Trustees (43% of the Board and 75% of the independent Trustees) 
and one ethnically diverse Trustee.
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With respect to executive officer positions, candidates are selected based on merit and against 
objective criteria, and due consideration is given to diversity in identifying candidates and 
selecting candidates. The REIT currently has one female executive officer, but 38% of the 
REIT's overall management team members are female. Three of the nine REIT executive 
officers (33%) are ethnically diverse.

Board of Trustees Skills Matrix
The Compensation, Governance and Nominating Committee has considered the skills and 
experience that are needed to contribute to the broad range of issues the Board considers when 
overseeing the REIT’s business and affairs. The combination and diversity of their skills, 
experience and gender provide important perspectives to Board deliberations. See below for the 
range diversity in age, gender and skills on the Board. 

Roger 
Greenberg

Allan 
Kimberley

Heather 
Kirk

Jo-Ann 
Lempert

Jonathan 
Li

Jacqueline 
Moss

Michael 
Waters

Gender M M F F M F M
Age 69 69 54 49 47 63 54

Director Experience � � � � � � �

Real Estate Acumen � � � � � �

Financial Literacy � � � � � � �

ESG/Climate � � � � � � �

Risk Management � � � � �

Audit � � 	�(1) 	�(1) 	�(1)

Executive Leadership � � � � � � �

Human Resources/
Compensation � �

(1) Audit financial expert

Orientation and Education Plan – Board Trustees
The Board provides newly elected Trustees with an orientation program to educate them on the 
REIT, the role and responsibilities of the Board and its Committees, and the contributions 
individual Trustees are expected to make. The orientation program also educates newly elected 
Trustees on the REIT’s business and operations, including its structure, operations and risks.

The REIT’s continuing education program for its Trustees assists the Trustees in maintaining 
and enhancing their skills and abilities as trustees and ensuring that their knowledge and 
understanding of the REIT’s business remains current. As part of the REIT’s continuing 
education program, Trustees: (a) receive a comprehensive electronic package of information 
prior to each Board and Committee meeting; (b) obtain a quarterly report on the REIT’s 
operations and markets from senior management; (c) receive updates from management and 
third parties on regulatory developments and trends and issues related to the REIT’s business; 
(d) receive reports on the work of Board Committees following Committee meetings; (e) receive 
in-depth briefings on properties and property tours; (f) receive presentations and updates 
focused on increasing and updating the Board’s knowledge of the business, the industry and the 
key risks and opportunities facing the REIT, which in 2024 included economic outlook and 
capital markets updates, government relations and government policy updates, and a 
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presentation on the Vancouver housing market; and (g) are encouraged to attend industry 
conferences and events, with the reasonable cost of such events being reimbursed by the REIT.

The orientation and continuing education program is reviewed annually by the Compensation, 
Governance and Nominating Committee and the Board of Trustees. 

Retirement Policy and Term Limits For Trustees
There is no fixed retirement date or term of service set for Trustees, the Chair of the Board or 
chairs of Committees. A policy requiring Trustees to retire due to age or years of service could 
leave the Board at a disadvantage. Due to its size, the Board could face the risk of losing the 
contribution of a significant proportion of Trustees who have been able to develop, over a period 
of time, increasing insight into the REIT and its operations and, therefore, provide an increasing 
contribution to the Board over time. The situation could be even more unfavourable if those 
Trustees required to retire were independent and sitting on the Audit or Compensation, 
Governance and Nominating Committees. The Charter of the Board of Trustees is reviewed 
annually to ensure it reflects best governance practices and meets all applicable legal 
requirements and to confirm that the Trustees are fulfilling their duties.

The matter of retirement will be addressed in the Board evaluation process in which the 
contributions of individual Trustees will be assessed and in the Trustee nomination process in 
which the Compensation, Governance and Nominating Committee considers the skills and 
qualifications needed on the Board. Trustees are also canvassed on their intention to retire from 
the Board in order to identify impending vacancies as far in advance as possible.

Code Of Business Conduct and Ethics
It is the policy of the REIT that all activities be conducted with the objectives of maintaining the 
integrity, reputation, honesty, objectivity and impartiality of the REIT and to maintain compliance 
with all legal and regulatory requirements. 

The REIT’s Code of Business Conduct and Ethics (“the Code”) has been endorsed by the Board 
and applies to the Trustees, officers and employees of the REIT. 

The Code addresses compliance with laws, rules and regulations, insider trading laws, conflicts 
of interest, confidentiality, corporate opportunities, protection of REIT entity assets, information 
protection, competition and fair dealing, gifts and entertainment, payments to government 
personnel, lobbying, discrimination and harassment, health and safety, accuracy of records and 
reporting and use of email and internet service.

In addition, the Board is responsible for ensuring that Trustees exercise independent judgment 
in considering transactions and agreements in respect of which a Trustee or officer of the REIT 
has a material interest. To this end, the Board Mandate and Declaration of Trust require that 
Trustees and officers disclose any interest and the extent of their interest in any proposed 
transaction or agreement with the REIT. The Declaration of Trust sets out a process that must 
be followed by Trustees when they find themselves in a conflict of interest situation including the 
obligation for interested Trustees to excuse themselves from both Board deliberations and 
voting in respect of proposed transactions or agreements in which they have an interest. In 
addition, special committees of the independent trustees are formed from time to time to review 
and approve related party transactions with the Minto Group. 
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The Board has responsibility for ensuring that the Code and compliance related policies and 
management systems are effectively implemented. The Code is available under the REIT's 
profile on SEDAR+ at www.sedarplus.ca, on the REIT’s website at www.mintoapartmentreit.com 
or upon request to the REIT's General Counsel and Corporate Secretary.

Trading In REIT Securities
The REIT’s Insider Trading Policy applies to the Trustees, directors, officers, and senior 
management of the REIT and its subsidiaries, all employees of the REIT and its subsidiaries, all 
members of the board of directors, officers, senior management, head office employees and 
Toronto principal office employees of MPI and its affiliates, and, in each case, their respective 
associates (including immediate family members who reside in the same home as that person). 

The Policy expressly prohibits any of the above-noted persons from active “trading” in the 
securities of the REIT (which include securities exchangeable into securities of the REIT and 
related financial instruments). For this purpose, “trading” means purchasing or selling with the 
expectation of making profit on a short term rise or fall of the market price. Trustees, officers and 
employees of the REIT may not (i) sell “short” any of the REIT’s securities; (ii) purchase or sell 
puts, calls or other derivative securities, on an exchange or in any other organized market; (iii) 
engage in hedging or monetization transactions that allow an individual to continue to own the 
covered securities, but without the full risks and rewards of ownership; or (iv) purchase financial 
instruments, such as prepared variable forward contracts, equity swaps, collars or units of 
exchange funds that are designed to hedge or offset a decrease in the market value of equity 
securities granted to such person as compensation or held directly or indirectly by such person.

The Policy provides for blackout periods during which insiders under the Policy may not trade in 
REIT securities. Outside of the blackout periods, the Chief Financial Officer must be given one 
clear business day's notice before trades may be made in REIT securities by insiders. 

Risk Management Oversight 
The Board of Trustees is entrusted with responsibility for identifying the REIT’s principal risks 
associated with the REIT's compensation policies and practices. The REIT’s compensation 
philosophy has been developed in partnership with The Minto Group to mitigate the risk that the 
REIT’s executive officers take inappropriate or excessive risks. In 2024, the REIT provided a 
short term cash incentives to both its President and Chief Executive Officer and its Chief 
Financial Officer, based on qualitative and quantitative performance standards. The REIT does 
not provide short term cash incentives to its other NEOs, but The Minto Group provides short 
term cash incentives to the NEOs that are attributable to the work performed by the NEOs for 
the REIT. REIT executives receive long term discretionary incentive compensation in the form of 
Performance Units and Deferred Units, which align their performance with that of the 
Unitholders over a period of time. See the “Statement of Executive Compensation – 
Compensation Discussion and Analysis – Description of Compensation Framework - Principal 
Elements of Compensation” for more details. In determining the relative weighting of equity-
based incentives, the Board considers in partnership with The Minto Group the appropriate 
proportion of compensation that should be at risk, based on the executive officer’s ability to 
affect and influence the REIT's long-term results and advance the interests of the Unitholders. 
The Compensation, Governance and Nominating Committee believes that this ensures that the 
executive officers are held accountable for achievement of strategic and operating performance 
objectives and for changes in Unitholder value.
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The Board of Trustees approves the annual objectives of the President and Chief Executive 
Officer and the Compensation, Governance and Nominating Committee monitors performance 
against these objectives on a quarterly basis.

Cyber Security and Artificial Intelligence
Management provides quarterly reports to the Audit Committee on the REIT's cyber security 
program including on items such as data management strategy, penetration and vulnerability 
testing and employee training on cyber security risks such as phishing emails. 

From time to time, management also reports to the Board on the REIT's use and integration of 
artificial intelligence ("AI") technology in its business and on future opportunities related to the 
use of such technology. The REIT also adopted a generative artificial intelligence ("GenAI") 
policy in July 2024, which aims to ensure the legal and ethical use of GenAI technology by the 
REIT's employees and contractors. The policy addresses the risks linked to the use of GenAI 
technology, restricts employee use of such technology on REIT-owned devices to pre-approved 
applications only, and prohibits the use of REIT data as input on GenAI applications installed on 
personal devices.
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REPORT ON TRUSTEE COMPENSATION 

Trustee Compensation Philosophy, Approach and Process 
The REIT has three primary compensation objectives for Trustees:

1. to attract well qualified Board members

2. to align Trustees’ interests with the interests of its Unitholders; and

3. to fairly and competitively compensate Trustees.

Benchmarking and Peer Group
To ensure that the Trustees’ compensation program is competitive, the REIT regularly assesses 
compensation plan design and compensation levels compared to the marketplace for the 
purpose of benchmarking. No modifications were made to Trustees fees for 2024. The 
Compensation, Governance and Nominating Committee will be reviewing management 
information circulars for annual meetings of the REIT's peers to be held in 2025 (which will set 
out compensation information for 2024) for comparison purposes to determine whether any 
modifications to Trustee fees are warranted for 2025. The following peer group has been 
selected based on a range of factors including market capitalization, geographic scope, 
operational complexity, internal/external management structure and the relative alignment with 
the REIT’s compensation policies and philosophy. 

• Artis REIT • Morguard North American Residential REIT
• Automotive Properties REIT • Nexus Industrial REIT
• InterRent REIT • Northwest Healthcare Properties REIT
• Killam Apartment REIT • Primaris REIT

Trustee Fee Schedule
Compensation
Annual Retainers 

Board Chair
Lead Trustee
Trustees

$80,000
$80,000
$55,000

Committee Chair Annual Retainer
Audit Committee
Compensation, Governance and Nominating Committee

   
$15,000
$12,000

Non-chair Committee Member Annual Retainers
Audit Committee
Compensation, Governance and Nominating Committee

$5,000
$3,000

The retainers are for both independent and non-independent Trustees, except for the President 
and Chief Executive Officer, who does not receive any additional compensation for his role as a 
Trustee.
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Trustee 2024 Compensation 

Summary Trustee Compensation Table

Roger Greenberg $0 $80,000 $36,000 N/A N/A $0 $0 $116,000

Allan Kimberley $0 $88,000 $39,600 N/A N/A $0 $0 $127,600

Heather Kirk $0 $70,000 $31,500 N/A N/A $0 $0 $101,500

Jo-Ann Lempert $0 $63,000 $28,350 N/A N/A $0 $0 $91,350

Jonathan Li(3) $0 $0 $0 N/A N/A $0 $0 $0

Jacqueline Moss $0 $67,000 $30,150 N/A N/A $0 $0 $97,150

Michael Waters $0 $55,000 $24,750 N/A N/A $0 $0 $79,750

Total $0 $423,000 $190,350 N/A N/A $0 $0 $613,350

Name

Fees 
earned 

in 
cash

Fees earned 
that were 

elected for 
payment in 

Deferred 
Units(1)

Other
 Unit-
Based 

Awards(1)

Option-
Based 

Awards

Non-
Equity 

Incentive 
Plan 

Comp.(2)
Pension 

Value

All 
Other 
Comp.

Total 
Comp.

(1) Each Trustee elected to take 100% of their Trustee annual retainer and 100% of their annual committee retainer(s) 
(if applicable) in Deferred Units. This election was matched by a grant of Deferred Units by the REIT under the 
terms of the Equity Incentive Plan (see “Statement of Executive Compensation – Description of Compensation 
Framework - Equity Incentive Plan”) equal to 45% of such retainer(s) (see column titled "Other Unit-Based Awards" 
for the awards resulting from this 45% match). 

(2) Not applicable for both annual and long-term incentive plans.
(3) Mr. Li was compensated by the REIT for his role as President and Chief Executive Officer and was not 

compensated for his role as Trustee. See "Statement of Executive Compensation - 2024 Summary Compensation 
Table" for information about compensation that Mr. Li received in 2024, including unit-based awards granted to him.

Details of 2024 Actual Trustee Compensation

Roger Greenberg $80,000 $0 $36,000 $116,000

Allan Kimberley $80,000 $8,000 $39,600 $127,600

Heather Kirk $55,000 $15,000 $31,500 $101,500

Jo-Ann Lempert $55,000 $8,000 $28,350 $91,350

Jonathan Li(2) $0 $0 $0 $0

Jacqueline Moss $55,000 $12,000 $30,150 $97,150

Michael Waters $55,000 $0 $24,750 $79,750

Total $380,000 $43,000 $190,350 $613,350

Name
Trustee Annual 

Retainer(1)
Committee
Retainer(1)

Unit-based Awards 
from election to 

receive payment in 
Deferred Units(1)

Total
Compensation

(1)  Each Trustee elected to take 100% of their Trustee annual retainer and 100% of their annual committee retainer(s) 
(if applicable) in Deferred Units. This election was matched by a grant of Deferred Units by the REIT under the 
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terms of the Equity Incentive Plan (see “Statement of Executive Compensation – Description of Compensation 
Framework - Equity Incentive Plan”) equal to 45% of such retainer(s).

(2) Mr. Li was compensated by the REIT for his role as the REIT’s President and Chief Executive Officer and was not 
compensated for his role as Trustee. See "Statement of Executive Compensation - 2024 Summary Compensation 
Table" for information about compensation that Mr. Li received in 2024, including unit-based awards granted to him.

Minimum Unitholding Guideline - Trustees
In 2018, the Board of Trustees adopted equity ownership guidelines for non-management 
Trustees to align their interests with the long term interests of the Unitholders. Each non-
management Trustee is encouraged to acquire and thereafter maintain an equity ownership 
interest with a total fair market value equal to at least five times his or her annual base cash 
retainer within the later of three years from the date of their appointment as a Trustee or the 
adoption of this guideline.

Trustees are eligible to receive their annual retainer and meeting fees in the form of Deferred 
Units under the Equity Incentive Plan (see “Statement of Executive Compensation – Description 
of Compensation Framework – Equity Incentive Plan”). Deferred Units are included in the equity 
ownership measured under the equity ownership guidelines.

Value Of Non-Executive Trustee Unitholdings

Roger Greenberg $400,000 $6,767,035 Yes

Allan Kimberley $400,000 $1,543,826 Yes

Heather Kirk $275,000 $821,025 Yes

Jo-Ann Lempert $275,000 $135,178 In progress(2)

Jacqueline Moss $275,000 $750,897 Yes

Michael Waters $275,000 $3,347,810 Yes

Name
Unitholding Expectation

 5 x Annual Retainer
Value of Unitholdings

at March 5, 2025(1)
Meets Unitholding 

Expectation

(1) Using the $13.56 closing price of a Unit on March 5, 2025. Unitholdings include Units and Deferred Units issued 
under the Equity Incentive Plan.

(2) Ms. Lempert was first elected as a Trustee on May 9, 2023 and has four years to meet her unitholding expectation 
under the REIT's equity ownership guidelines for non-management Trustees.

Trustee Pension Plan
The Trustees do not have a pension plan.
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STATEMENT OF EXECUTIVE COMPENSATION 
The Compensation Discussion and Analysis describes and explains the REIT’s executive 
compensation philosophy, principles, and programs for NEOs. At the end of 2024, the REIT had 
five NEOs: the President and Chief Executive Officer, Jonathan Li; the Chief Financial Officer, 
Edward Fu; the Chief Investment Officer, Glen MacMullin; the Senior Vice President and Deputy 
General Counsel, Marie-Hélène Labbé1; and the Senior Vice President, Property Operations, 
Paul Baron2. Jonathan Li and Edward Fu were directly employed by the Partnership and all of 
their compensation was paid by the Partnership. The other NEOs were each directly employed 
by the Partnership as well as dually employed by The Minto Group. Pursuant to their respective 
dual employment arrangements, each of those other NEOs is paid all of their cash 
compensation with respect to services provided to the REIT by the Partnership and by The 
Minto Group. The division as between the two employers of the compensation payable to those 
NEOs for their services to the REIT is determined by the independent Trustees upon 
recommendation from the Compensation, Governance and Nominating Committee and by The 
Minto Group. 

Compensation Discussion and Analysis 
The goal of the REIT’s executive compensation program is to attract, retain and motivate top 
executive talent to achieve the REIT’s annual business objectives and long term strategic goals. 
The REIT’s compensation programs are designed to achieve the following objectives:

• provide total compensation that is competitive in the context of the REIT’s peer group 
and the real estate industry in general;

• attract, retain and motivate executives who contribute to the success and financial and 
operating performance of the REIT;

• provide a reward for the achievement of the REIT’s annual and long-term strategic and 
financial and operating objectives; and

• achieve long-term alignment between executives and Unitholder interests.
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Description of Compensation Framework 

Principal Elements of Compensation
The specific practices regarding each element of the compensation program for REIT NEOs are 
described in the following sections.

Base Salary Cash • Reflect the executive’s level of responsibility and experience
• Recognize the NEO’s overall performance

Short-term incentive Cash • Reward results during the fiscal year based on contributions to the REIT’s 
annual operating objectives and the REIT’s overall performance

Long-term incentive Performance 
Units

• Drive long-term business and operational results
• Encourage retention and reward contribution to the REIT's business and 

operational results
Long-term incentive Deferred 

Units
• Align the NEO with the long-term performance of the REIT and provide 

incentive for enhancing Unitholder value
• Encourage retention and reward contribution to the long-term performance 

of the REIT and for demonstrated potential for future contributions

Other Elements of Compensation
Employee Benefits & Pension • Provide market competitive pension and benefits as part of the NEO's total 

compensation package
Perquisites • A limited number of personal benefits are provided such as a car allowance

Compensation 
Element

Payment 
Method Program Objective

Base Salaries
Base salaries are intended to provide NEOs with an appropriate level of fixed compensation that 
will assist in retention and recruitment. Base salaries are determined on an individual basis, 
taking into consideration the NEO’s past, current and potential contribution to the success of the 
REIT as well as the role the NEO is expected to play in the future; the overall expertise, position 
and responsibilities of the NEO; and salaries anticipated in the markets in which the REIT 
operates.

Short-term Incentive
Short-term incentives, in the form of annual cash bonuses, are discretionary for the NEOs and 
are specific to the individual being incentivized. Annual cash bonuses are awarded based on 
qualitative and quantitative performance standards, and reward performance of the NEO 
individually. The determination of the performance of the NEO may vary from year to year and 
are based on various measures such as financial targets against budget, employee retention 
and other measures, including ESG related measures.
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President and Chief Executive Officer's 2024 Performance Objectives
Using a balanced approach of financial and non-financial measures, the following performance 
goals were in place for Mr. Li in 2024, together with the results achieved against those 
objectives:

Reinforce and build the REIT's culture and values by 
demonstrating improvement in the REIT's 2024 
employee engagement score relative to its 2023 score(1) 

and through an annualized average health and safety 
audit score for all REIT work sites of at least 95(2)

2024 Gallup employee engagement score (on a five-
point scale) was 4.12 for REIT dedicated employees 
(relatively flat from 4.14 in 2023) and was 4.42 for dual 
employees (up from 4.26 in 2023); 2024 health & safety 
audit score was 98.9.

Increase exposure to key markets aligned with the 
REIT’s growth and portfolio strategy, subject to capital 
markets conditions, access to capital and other relevant 
factors

No acquisitions were executed in 2024, however the 
REIT closed on the acquisition of a 50% managing 
ownership interest in Lonsdale Square in North 
Vancouver in January 2025, aligning with the growth 
and portfolio strategy.

Complete acquisitions of upcoming CDL opportunities, 
taking into consideration cost of capital, capital market 
conditions, pro forma leverage and liquidity, pro forma 
FFO and AFFO per unit, and other relevant factors.

Executed on the acquisition of 50% of Lonsdale 
Square on an accretive basis, which closed in January 
2025. 

Develop new multi-residential properties by continuing 
construction of Richgrove and Leslie York Mills, 
continuing to monitor construction at Lonsdale Square, 
The Hyland, 88 Beechwood and University Heights , by 
continuing pre-development work for High Park Village 
and by continuing to monitor additional opportunities 
from Minto

Richgrove and Leslie York Mills developments 
continue to progress; Lonsdale Square stabilized and 
a 50% ownership share was acquired in January 2025; 
The Hyland and 88 Beechwood are expected to 
stabilize in 2025; the University Heights development 
is progressing and stabilization is expected in 2026; 
the High Park Village intensification is on hold; the 
REIT waived its right of first opportunity from the Minto 
Group to acquire a stabilized property; the REIT 
continues to monitor additional potential opportunities 
from The Minto Group.

Grow the REIT's Gross Book Value(3) to $2.84 billion Given the asset disposition program, the REIT's Gross 
Book Value2 at December 31, 2024 was $2.65 billion.

Achieve same property net operating income (NOI)(3) of 
$98.2 million

Same property NOI2 for 2024 was $100.2 million.

Achieve normalized adjusted funds from operations 
(AFFO) per unit(3) of $0.79

Normalized AFFO per unit2 for 2024 was $0.87 
(consensus estimate was $0.87 per unit). 

Achieve net asset value (NAV) per unit(3) of $23.50 NAV per unit2 at December 31, 2024 was $22.34; in 
2024, Management increased the IFRS capitalization 
rates for its residential properties due to persistently 
high interest rates; growing NAV was not a priority 
relative to growing cash flow per unit; Management 
executed on a number of asset sales which were sold 
at prices in-line with or at a premium to the REIT’s 
IFRS values.

Complete the repositioning of 80 to 120 suites under the 
REIT's suite repositioning program at a targeted 
minimum average annual unlevered return of at least 
8%(3)

48 suites were repositioned in 2024 with an average 
annual unlevered return of 9.2%; given the lower 
turnover among unrenovated suites and the strategic 
assessment of each repositioning opportunity, fewer 
repositionings were completed during the year.

Objective Result

Minto Apartment REIT 38 Management Information Circular



Achieve a minimum employee experience score of 87% 
and a minimum customer experience score(4) of 688 out 
of 1,000

2024 employee experience score was 95%; 2024 
customer satisfaction score was 776.

Fulfil 2024 initiatives under the Board approved 
Environmental, Social and Governance (ESG) strategy 
and demonstrate continuous overall improvement on all 
key pillars of the strategy

The REIT completed capital projects in 2024 that will 
continue its trend of reduced utility use, energy 
intensity and a reduced carbon footprint, including 
making progress on the Minto Yorkville 
decarbonization project as part of the City of Toronto's 
Deep Retrofit Challenge; the REIT improved 
processes and procedures on development sites, 
achieving an average waste diversion rate from 
landfills of 87%, which exceeded the target of 80%. 
Business Continuity Plan governance test exercise 
was completed; a resident health and well-being 
framework was completed.

Strengthen and build relationships with top institutional 
investors by participating in 15 to 20 distinct investor 
events and activities, including non-deal roadshows, 
conferences, panels, meetings and property tours

Mr. Li attended over 75 investor meetings and 13 
events, including: five conferences; four non-deal 
roadshows; one investor property tour; one bank sales 
desk presentation; and two panels.

Significantly reduce discount to consensus NAV(3) Many strategic initiatives were implemented to reduce 
the discount to NAV, including growing cash flow per 
unit, asset sales at or above NAV, upward financings, 
the implementation of a Normal Course Issuer Bid and 
Automatic Securities Purchase Plan, resulting in the 
purchase of $4.7 million of Units in 2024, and the 
acquisition of Lonsdale Square in early 2025. At 
December 31, 2024, the REIT's discount to consensus 
NAV was 37%.

Demonstrate ability to raise equity capital to fund growth 
by successfully executing on equity issuances (if any), 
implementing an at the market program as appropriate, 
and successfully closing assets sales

Management did not execute any equity issuances 
given the Unit price’s discount to NAV(3); management 
did not implement an ATM program given the Unit 
price’s discount to NAV(3); raised approximately $68 
million of net proceeds from asset sales in 2024 and 
announced an additional $34 million of net proceeds 
from asset sales in early 2025.

Build on record of raising distributions consistently 3.0% distribution increase approved in November 
2024, the sixth consecutive annual distribution 
increase since the REIT's IPO, while reducing 
normalized AFFO payout ratio(3) to 58.0%.

Maintain and develop internal executive leadership 
candidate pool

Development plans for key talent in place and the 
transition of the General Counsel and Corporate 
Secretary was successfully implemented.

Undertake development planning and performance 
management actions for identified executive leadership 
pool

Succession and development plans in place for all 
executive leadership candidate successors 

Work closely and collaboratively with The Minto Group 
to ensure sufficient IT coverage through the 
Administrative Support Agreement

Continued positive progress was made through the 
Administrative Support Agreement relating to 
cybersecurity, internal protections, artificial intelligence 
procedures, and authorized artificial intelligence 
programs.

Objective Result

(1) Employment engagement scores are determined through employees participating in the Gallup Q12+ employee 
engagement survey.
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(2) The health and safety audit metric is based on monthly audits by health and safety specialists that use a merit/
demerit point-based system taking into consideration legal requirements, policy, procedure, desired health and 
safety behaviours and other factors.

(3) Gross Book Value, NOI, normalized AFFO per unit, NAV per unit, average annual unlevered return and NAV are 
non-IFRS financial measures. See Schedule B - "Non-IFRS and Other Financial Measures". The same property 
portfolio consists of 28 multi-residential rental properties comprising an aggregate of 7,726 suites that were 
wholly-owned or co-owned by the REIT for comparable periods in 2024 and 2023. 

(4) Customer experience score is calculated using a comprehensive methodology applied by an industry-accepted 
measurement tool.

Equity Incentive Plan
The Board of Trustees has adopted an equity incentive plan which provides eligible participants 
with compensation opportunities that encourage ownership of Units, enhance the REIT’s ability 
to attract, retain and motivate NEOs and other key management and incentivize them to 
increase the long term growth and equity value of the REIT in alignment with the interests of 
Unitholders. Equity grants align the interests of participants in the Equity Incentive Plan more 
closely with the interests of Unitholders. 

The material features of the Equity Incentive Plan are summarized below. For details of the 
grants made pursuant to the Equity Incentive Plan see "Equity Plan Compensation Tables". 

Currently, REIT NEOs receive long term discretionary incentive compensation pursuant to the 
Equity Incentive Plan in the form of Performance Units and Deferred Units, which aligns their 
performance with that of the Unitholders over a period of time. The Compensation, Governance 
and Nominating Committee believes that this, together with the minimum equity ownership 
guidelines adopted by the Board for REIT executives (see "Statement of Executive 
Compensation - Minimum Unitholding Guideline-Officers"), ensure that the NEOs are held 
accountable for achievement of strategic and operating performance objectives and for changes 
in Unitholder value. See "Statement of Executive Compensation - Description of Compensation 
Framework - Equity Incentive Plan - Types of Awards".

In making grants to NEOs pursuant to the Equity Incentive Plan, previous grants are taken into 
account when considering new grants.

Administration and Eligibility

The Equity Incentive Plan is administered by the Board of Trustees, and the Board may, in its 
discretion, delegate its administrative powers under the Equity Incentive Plan to the 
Compensation, Governance and Nominating Committee. The Board of Trustees has the 
authority to, among other things, determine eligibility for awards to be granted, to determine, 
modify or waive the type or types of awards, and terms and conditions of awards, to accelerate 
the vesting or exercisability of awards, to interpret the terms and provisions of the Equity 
Incentive Plan and any award agreement, and to otherwise do all things necessary or 
appropriate to carry out the purposes of the Equity Incentive Plan. The Board of Trustees’ 
decisions with respect to the Equity Incentive Plan and any award under the Equity Incentive 
Plan are binding upon all persons. All Trustees, officers, employees and consultants of the REIT 
and its subsidiaries and affiliates are eligible to participate in the Equity Incentive Plan.

Types of Awards

The Equity Incentive Plan provides for awards of Restricted Units, Performance Units, Deferred 
Units and other awards denominated or payable in, valued in whole or in part by reference to, or 
otherwise based on or related to Units.

Minto Apartment REIT 40 Management Information Circular



• Restricted Units: A Restricted Unit award is an award denominated in notional units that 
entitles the participant to receive Units or, if so elected by the participant and subject to the 
approval of the Board of Trustees, cash measured by the value of the Units in the future, or 
a combination thereof. Unless otherwise determined by the plan administrator, Restricted 
Units vest three years after the date they are granted to a participant and will be settled at 
any time thereafter, but prior to expiry which shall be ten years following the date of grant 
(or such other length of term as set out in the award agreement), by Units issued from 
treasury or, if so elected by the participant and subject to the approval of the Board of 
Trustees, cash payable upon vesting, or a combination of them.

• Performance Units: A Performance Unit award is an award denominated in notional units 
that entitles the participant to receive Units or, if so elected by the participant and subject to 
the approval of the Board of Trustees, cash measured by the value of the Units in the 
future, or a combination thereof. Unless otherwise determined by the plan administrator, 
Performance Units vest after a designated performance period as designated by the Board 
of Trustees subject to performance based vesting conditions and will be settled at any time 
thereafter, but prior to expiry which shall be ten years following the date of grant (or such 
other length of term as set out in the award agreement), by Units issued from treasury or, if 
so elected by the participant and subject to the approval of the Board of Trustees, cash 
payable upon vesting, or a combination of them. 

The Performance Units that have been issued by the REIT to date under the Equity 
Incentive Plan have three year performance periods and have equally weighted 
performance based vesting conditions tied to the growth in adjusted funds from operations 
(AFFO) per unit(1), the growth in same property net operating income (NOI)(1) and the 
percentile ranking of the REIT's total Unitholder return relative to the performance of the 
S&P/TSX Capped REIT Index.

• Deferred Units: A Deferred Unit award is an award denominated in notional units that 
entitles the participant to receive Units or, if so elected by the participant and subject to the 
approval of the Board of Trustees, cash measured by the value of the Units in the future, or 
a combination thereof. Deferred Units granted to a participant at the discretion of the REIT 
(on recommendation from the Compensation, Governance and Nominating Committee) are 
subject to such vesting conditions as the Board (on recommendation from the 
Compensation, Governance and Nominating Committee) may determine. For REIT 
executives, Deferred Units vest as to 50% on the second anniversary of the grant, 25% on 
the third anniversary of the grant and 25% on the fourth anniversary of the grant. 
Alternatively, Deferred Units granted in respect of a participant’s election to receive 
Deferred Units in lieu of cash compensation will vest immediately upon grant. Accordingly, 
Deferred Units granted to Trustees vest immediately on grant, since they are issued in lieu 
of cash compensation. Unless otherwise determined by the plan administrator, all vested 
Deferred Units will be settled by Units issued from treasury or, if so elected by the 
participant and subject to the approval of the Board of Trustees, cash, or a combination 
thereof, payable after the date the participant is no longer employed by the REIT (or an 
affiliate or subsidiary thereof) or ceases to be a Trustee. The REIT may match up to 50% of 
any amount elected to be received in Deferred Units in lieu of cash compensation. Deferred 
Units granted further to any match by the REIT will generally vest immediately. The Board of 
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Trustees has the discretion to vary the manner in which the REIT contributed Deferred Units 
vest for any participant.

• Other Awards: The Board of Trustees may, from time to time, subject to the provisions of 
the Equity Incentive Plan and the rules of the TSX, grant other awards to participants which 
are denominated or payable, valued in whole or in part by reference to, or otherwise based 
on or related to, Units (including, without limitation, securities convertible into Units), 
provided such awards are settled with the delivery of cash or market-purchased Units. The 
Board of Trustees will determine the terms and conditions of such other awards.

The number of Restricted Units, Performance Units or Deferred Units, as applicable, 
granted at any particular time pursuant to the Equity Incentive Plan will be calculated by 
dividing (i) the dollar value amount of the participant’s award, by (ii) the market value of a 
Unit on the award date. “Market value” of a Unit at any date for purposes of the Equity 
Incentive Plan shall mean the volume weighted average closing price of all Units traded on 
the TSX for the five trading days immediately preceding such date (or, if such Units are not 
listed and posted for trading on the TSX, on such stock exchange on which such Units are 
listed and posted for trading as may be selected for such purpose by the Board of 
Trustees). In the event that the Units are not listed and posted for trading on any stock 
exchange, the market value shall be the fair market value of the Units as determined by the 
Board of Trustees in its sole discretion. For greater certainty, so long as the Units are listed 
and posted for trading on the TSX, the market value shall not be less than the market price 
as calculated under the policies of the TSX.

Wherever cash distributions are paid on the Units, additional Restricted Units, Performance 
Units or Deferred Units, as the case may be, are credited to the participant’s account. The 
number of such additional Restricted Units, Performance Units or Deferred Units, as the 
case may be, is calculated by multiplying the aggregate number of Restricted Units, 
Performance Units or Deferred Units, as the case may be, held on the relevant distribution 
record date by the amount of the distribution paid by the REIT on each Unit, and dividing 
the result by the market value of the Units on the Distribution Date. These additional 
Restricted Units, Performance Units or Deferred Units, as the case may be, vest on the 
same basis as the initial Restricted Units, Performance Units or Deferred Units, as the case 
may be, to which they relate.

If the settlement or expiry date for any award under the Equity Incentive Plan falls within a 
blackout period imposed by the REIT or in the two business days following a blackout 
period, then the settlement or expiry date will be automatically extended to the close of 
business on the seventh business day after the end of the blackout, resulting in the 
calculation of market price for such settlement being made entirely outside of a blackout 
period.

Under no circumstances are Restricted Units, Performance Units or Deferred Units 
considered Units nor do they entitle a participant to any rights as a Unitholder, including, 
without limitation, voting rights, distribution entitlements (other than as set out above) or 
rights on liquidation.

Authorized Units and Participation Limits

The maximum number of Units that are available for issuance under the Equity Incentive Plan is 
fixed at 2,300,000, which represents approximately 3.56% of the issued and outstanding 
number of Units of the REIT (assuming the exchange of all Class B Units) as at March 5, 2025. 

Minto Apartment REIT 42 Management Information Circular



Units underlying Restricted Units, Performance Units and Deferred Units that have expired or 
have been cancelled or settled in cash or without issuing Units from treasury become available 
for subsequent issuance under the Equity Incentive Plan. 

The maximum aggregate number of Units subject to all awards under the Equity Incentive Plan 
that may be granted to insiders of the REIT (as defined in applicable Canadian securities 
legislation) is 10% of the outstanding Units at any time, and the number of Units subject to all 
awards under the Equity Incentive Plan issued to insiders, within any one year period, shall not 
exceed 10% of the then outstanding Units. The maximum aggregate value of securities issuable 
to any non-management Trustee under the Equity Incentive Plan shall not exceed $150,000 per 
annum, which limitations do not apply to (i) grants of Deferred Units made pursuant to the Equity 
Incentive Plan in lieu of any cash retainer or meeting fees, or (ii) a one-time initial grant of 
Deferred Units or Units to a non-management Trustee upon such Trustee joining the Board.

Termination of Employment

The Equity Incentive Plan sets out the treatment of unvested and vested awards in the context 
of a participant’s resignation or termination of employment with the REIT for any reason, 
including as it relates to death or disability, subject in each circumstance to the specific terms of 
the participant’s employment agreement or as otherwise determined by the Board. All Restricted 
Units, Performance Units and Deferred Units granted under the Equity Incentive Plan expire and 
immediately terminate automatically on a participant's death, disability, termination for cause or 
resignation and all Restricted Units, Performance Units and Deferred Units that have vested at 
that time are settled (based on the performance achieved up to the end of the participant's 
employment in respect of Performance Units). In the case of termination without cause, all 
Restricted Units, Performance Units and Deferred Units held at termination continue to vest and 
expire only upon the end of the notice period agreed between the participant and the 
participant's employer or, in the absence of such an agreement, the notice period determined by 
a court. Restricted Units, Performance Units and Deferred Units that have vested at the end of 
the notice period are settled (based on the performance achieved up to the end of the notice 
period in respect of Performance Units).

Change in Control

Unless otherwise determined by the Board of Trustees, if a participant’s employment is 
terminated without cause or the participant resigns with good reason, in each case within 12 
months following a change of control of the REIT, all Restricted Units, Performance Units and 
Deferred Units granted under the Equity Incentive Plan that have not otherwise vested will 
immediately vest and be settled (based on the performance achieved up to the termination date 
in respect of Performance Units).

In the event of a change of control of the REIT, the Board has the authority to take all necessary 
steps to ensure the preservation of the economic interests of the participants in, and to prevent 
the dilution or enlargement of, any awards granted under the Equity Incentive Plan, including 
ensuring that the REIT or any entity which is or would be the successor to the REIT or which 
may issue securities in exchange for the Units upon the change of control will assume each 
outstanding award, or provide each participant with new, replacement or amended awards 
which will continue to vest following the change of control on similar terms and conditions as 
provided in the Equity Incentive Plan, failing which all outstanding awards will vest and be 
settled (having regard to the performance achieved prior to the change of control in respect of 
Performance Units) or be exercisable, as applicable, prior to the date on which the change of 
control is consummated.
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For purposes of the Equity Incentive Plan, "good reason” will include, to the extent not otherwise 
stipulated in a participant’s employment agreement, material diminution in the participant’s 
position, authority, duties or responsibilities or geographic location of principal employment, 
reduction of compensation or reduction or elimination of benefits, or a material breach of the 
requisite employment agreement by the employer. A “change of control” under the Equity 
Incentive Plan will include a transaction pursuant to which a person acquires more than 50% of 
the outstanding voting securities of the REIT, the sale of all or substantially all of the 
consolidated assets of the REIT to a third party, the dissolution or liquidation of the REIT, a 
transaction requiring Unitholder approval where the REIT is acquired through consolidation, 
merger, exchange of securities, purchase of assets, amalgamation, statutory arrangement or 
otherwise, incumbent Board members ceasing to constitute at least a majority of the members 
of the Board (unless approved by a vote of at least a majority of the incumbent Board), or 
otherwise as determined by the Board including a majority of the independent Trustees.

Adjustments

In the event of an extraordinary distribution, securities based distribution, stock split or 
combination (including a reverse stock split) or any recapitalization, business combination, 
merger, amalgamation, consolidation, spin-off, exchange of Units, liquidation or dissolution of 
the REIT or other similar transaction affecting the Units, the Board of Trustees will make such 
proportionate adjustments, if any, as it determines in its sole discretion to the number and kind 
of Units available for issuance under the Equity Incentive Plan, the annual per-participant Unit 
limits, the number, class, exercise price (or base value) and performance objectives applicable 
to outstanding awards and any other terms of outstanding awards affected by such transaction 
to preserve the proportionate rights and obligations of the participants under the Equity Incentive 
Plan. The Board of Trustees may also make adjustments of the type described in the preceding 
sentence to take into account distributions and events other than those listed above if it 
determines that adjustments are appropriate to avoid distortion in the operation of the Equity 
Incentive Plan and to preserve the proportionate rights and obligations of the participants under 
the Equity Incentive Plan.

Assignability

Except as required by law or as permitted by the plan administrator, the rights of participants 
under the Equity Incentive Plan are not transferable or assignable.

Termination and Amendments

The Board of Trustees may amend the Equity Incentive Plan or outstanding awards, or 
terminate the Equity Incentive Plan as to future grants of awards, except that the Board of 
Trustees will not be able to alter the terms of an award if it would affect materially and adversely 
a participant’s rights under the award without the participant’s consent. Notwithstanding the 
above, Unitholder approval will be required for the following amendments to the Equity Incentive 
Plan:

• increasing the number of Units available for issuance under the Equity Incentive Plan, 
except pursuant to the provisions in the Equity Incentive Plan which permit the plan 
administrator to make equitable adjustments in the event of transactions affecting the 
REIT or its capital;

• increasing or removing the insider participation limit;

• extending the term of any award granted beyond its original expiry date;
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• increasing or removing the limits on the participation of insiders;

• modifying the class of persons eligible for participation in the Equity Incentive Plan;

• permitting awards to be transferred other than for normal estate settlement purposes; 
and

• deleting or reducing the range of amendments which require approval of the 
Unitholders.

Without limiting the generality of the Board’s discretion to amend the Equity Incentive Plan, but 
subject to the above, Unitholder approval will not be required for, among others, the following 
amendments to the Equity Incentive Plan:

• amending the general vesting provisions of each award;

• amending the provisions with respect to termination of employment or services;

• adding covenants of the REIT for the protection of participants, as the case may be, 
provided that the plan administrator shall be of the good faith opinion that such 
additions will not be prejudicial to the rights or interests of the participants, as the case 
may be;

• making amendments not inconsistent with the Equity Incentive Plan as may be 
necessary or desirable with respect to matters or questions which, in the good faith 
opinion of the plan administrator, having in mind the best interests of the participants, it 
may be expedient to make, including amendments that are desirable as a result of 
changes in law in any jurisdiction where a participant resides, provided that the plan 
administrator shall be of the opinion that such amendments and modifications will not 
be prejudicial to the interests of the participants and Trustees; and

• making such changes or corrections which, on the advice of counsel to the REIT, are 
required for the purpose of curing or correcting any ambiguity or defect or inconsistent 
provision or clerical omission or mistake or manifest error, provided that the plan 
administrator shall be of the opinion that such changes or corrections will not be 
prejudicial to the rights and interests of the participants.

Pension
The REIT's retirement and pension arrangements are designed to provide a reasonable level of 
retirement income to NEOs. The NEOs participate in the REIT's retirement arrangements, which 
is a defined contribution retirement savings plan (the "Pension Plan"). The Pension Plan allows 
for direct employer contributions as well as employee contributions which are matched by 
employer contributions. A portion of the Pension Plan benefits are attributable to the NEO's 
employment with the REIT (see "Statement of Executive Compensation - Compensation 
Discussion and Analysis - Defined Contribution Plan Table").

Other Compensation
The NEOs receive medical, dental and life insurance coverage and an annual car allowance.

Clawback Provision
To further align management’s interests with Unitholders, the REIT has adopted a ‘‘clawback’’ 
policy. The clawback policy provides that the Board, at the recommendation of the 
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Compensation, Governance and Nominating Committee, shall, unless otherwise determined by 
the Board in accordance with the terms of the clawback policy, direct the REIT to recover all or a 
portion of any bonus or incentive compensation, or cancel all or part of any equity-based awards 
granted to a member of management that was or is related to financial results that were subject 
to a material restatement (other than a restatement due to, or to comply with, changes in or the 
interpretation of applicable accounting principles) or that were materially inaccurate, if the Board 
determines that (i) any performance-based compensation actually paid or awarded to a member 
of management would have been lower had it been calculated based on such restated or 
accurate financial statements, and (ii) such member of management engaged in fraud or 
intentional misconduct which materially contributed to the restatement or inaccuracy, and 
regardless of whether the individual's employment was terminated with or without cause. The 
Board may also seek to recoup any gains realized with respect to equity-based awards, 
including awards granted under the REIT’s Equity Incentive Plan, or other incentive payments 
made or required to be made by the REIT under any discretionary, non-discretionary, targeted or 
other compensation plan of the REIT, the awarding of which was related to the restatement or 
the inaccuracy, regardless of when issued or required to be issued at a future date. Any amount 
recovered, cancelled or recouped pursuant to the clawback policy will not exceed the amount by 
which the compensation paid based on the inaccurate financial results exceeds the 
compensation that would have been payable under accurate financial results.

In November 2024, the clawback policy was amended by the Board, on the recommendation of 
the Compensation, Governance and Nominating Committee, to allow for the Board to direct the 
REIT to recover all or a portion of any bonus or incentive compensation, or cancel all or part of 
any equity-based awards granted to a member of management if the Board determines that 
such member of management committed a material breach of the REIT’s Code of Business 
Conduct and Ethics, in each case, during the three year period preceding the discovery by the 
Board of the material breach.

Benchmarking & Peer Group 
Annually, The Minto Group reviews compensation relative to peer group companies in the real 
estate industry as well as against the broader Canadian business environment. The Minto 
Group participates in and leverages independent compensation surveys to ensure that 
executive pay programs are competitively positioned. Additionally, the REIT assessed 
compensation plan design and compensation levels for its NEOs compared to the marketplace 
for the purpose of benchmarking. The following peer group was selected based on a range of 
factors including market capitalization, geographic scope, operational complexity, internal/
external management structure and the relative alignment with the REIT’s compensation 
policies and philosophy. Management information circulars for annual meetings of the peers 
held in 2024 (which set out compensation information for 2023) were used for comparison 
purposes.

• Artis REIT • Morguard North American Residential REIT
• Automotive Properties REIT • Nexus Industrial REIT
• InterRent REIT • Northwest Healthcare Properties REIT
• Killam Apartment REIT • Primaris REIT

Specific NEO compensation levels reflect the specific experience and skills the incumbent 
brings to their role, while aligning with the REIT's peer comparator group and relevant market 
survey data.
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President and Chief Executive Officer Succession 
The Compensation, Governance and Nominating Committee has reviewed the succession plan 
for the President and Chief Executive Officer. In turn, Mr. Li reviews succession plans for the 
rest of the executive team that reports directly to him with the Compensation, Governance and 
Nominating Committee. Succession planning is part of the annual Compensation, Governance 
and Nominating Committee work plan and addresses both short-term emergency needs and 
longer-term executive development and recruitment plans. 

Executive Position Descriptions and Employment Agreements

President and Chief Executive Officer

Position Description for the President and Chief Executive Officer

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

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

(b) 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; 

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

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

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

(f) 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;

(g) 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; 

(h) 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;

(i) working closely with the CFO, develop and lead the REIT's capital allocation strategies;

(j) develop and implement the REIT’s annual business plan and financial budget that 
supports the REIT’s Vision 2035 long term strategy;

(k) ensure that REIT’s day-to-day business affairs are appropriately managed; 

(l) strive to achieve the REIT’s financial operating goals and objectives;
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(m) design or supervise the design and implementation of effective disclosure and internal 
controls;

(n) maintain responsibility for the integrity of the financial reporting process;

(o) establish a strong working relationship with the Board of Trustees;

(p) serve as chief spokesperson for the REIT, subject to the direction of the Board;

(q) 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;

(r) 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;

(s) maintain oversight of existing convertible development loans and work with the Minto 
Group to evaluate new potential convertible development loan opportunities;

(t) 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;

(u) ensure the ethical and strategic implementation of AI tools and systems within the 
REIT, including the development, deployment, and monitoring of all AI systems to align 
with corporate goals and regulatory standards. This includes fostering a culture of 
innovation while ensuring accountability and transparency in all AI-related decisions; 
and

(v) perform other duties required by law, as appropriate, or as may be directed by the 
Board, consistent with the position of CEO.

Principal Elements of the President and Chief Executive Officer Employment Agreement

Under the terms of his employment with the REIT, Jonathan Li serves as the REIT’s President 
and Chief Executive Officer for an indefinite term, subject to earlier termination as set out below.

Mr. Li is eligible to receive discretionary cash and equity bonuses from the REIT.

The evaluation of Mr. Li's performance as President and Chief Executive Officer is based on 
overall business performance and individual contribution towards successful achievement 
against key business measures such as financial targets against budget, ESG objectives, 
employee engagement and retention and other measures as recommended by the 
Compensation, Governance and Nominating Committee and approved by the Board. See 
“Description of Compensation Framework – Chief Executive Officer 2024 Performance 
Objectives”.

Mr. Li is not entitled to any payments or benefits in connection with a change of control of the 
REIT other than as relates to any awards under the Equity Incentive Plan. The terms of the 
Equity Incentive Plan, including the vesting, exercise and change of control provisions, are 
described in the section “Statement of Executive Compensation - Description of Compensation 
Framework – Equity Incentive Plan”. 

If the REIT terminates Mr. Li's employment without cause, he is entitled to a payout by the REIT, 
subject to the obligations in his employment contract related to confidentiality, non-competition 
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and non-solicitation. The maximum amount that would have been payable by the REIT to Mr. Li 
if his employment was terminated without cause by the REIT as at December 31, 2024 would 
have been $1,920,000, plus the value of the Performance Units and Deferred Units held by Mr. 
Li that would vest as of the end of the notice period as set out below.

Summary of Termination Payments for the President and Chief Executive Officer

Base Salary Earned, but unpaid salary up to the date of 
death, date of termination or, in the case of 
resignation, last day worked.

Earned and unpaid salary up to the 
termination date plus a lump sum payment 
equal to twenty-four (24) months’ salary, 
inclusive of any notice and severance pay 
entitlements under employment legislation.

Vacation Pay Earned vacation up to the date of death, date 
of termination or, in the case of resignation, 
last day worked.

Vacation earned up to the date of termination; 
any accrued and unused vacation paid out 
following date of termination plus vacation 
pay entitlements earned during the 
employment legislation statutory notice 
period.

Annual Bonus Plan None. Lump sum payment equal to the target annual 
bonus for the total notice period of twenty-four 
(24) months.

Long Term 
Incentive Plan 
(Performance Units 
and Deferred Units)

All Performance Units and Deferred Units 
expire and immediately terminate 
automatically on the date of death, date of 
termination or, in the case of resignation, last 
day worked. Performance Units and Deferred 
Units that have vested at that time are settled.

All Performance Units and Deferred Units 
held continue to vest and expire only upon the 
end of the total notice period of twenty-four 
(24) months. Performance Units and Deferred 
Units that have vested at the end of the total 
notice period are settled.

Pension, Benefits & 
Perquisites

Outstanding obligations paid. Outstanding obligations paid. Continuation of 
benefits, pension and perquisites for the total 
notice period of twenty-four (24) months, 
inclusive of any notice or severance 
prescribed by employment legislation.

Business expenses Reimbursement of outstanding expenses. Reimbursement of outstanding expenses.

Duty to mitigate None None

Termination by reason of death,
 just cause or resignation(1)

Involuntary Termination
(without cause)

(1) Mr. Li must provide eight weeks’ notice upon written resignation.

Chief Financial Officer

Principal Elements of the Chief Financial Officer’s Employment Agreement

Under the terms of his employment with the REIT, Edward Fu serves as the REIT’s Chief 
Financial Officer for an indefinite term, subject to earlier termination as set out below. 

Mr. Fu is eligible to receive discretionary cash and equity bonuses from the REIT.

The evaluation of Mr. Fu's performance as Chief Financial Officer is based on overall business 
performance and individual contribution towards successful achievement against key business 
measures such as financial targets against budget, employee engagement and retention and 
other measures as determined by the President and Chief Executive Officer. 

Mr. Fu is not entitled to any payments or benefits in connection with a change of control of the 
REIT other than as relates to any awards under the Equity Incentive Plan. The terms of the 
Equity Incentive Plan, including the vesting, exercise and change of control provisions, are 
described in the section “Statement of Executive Compensation - Description of Compensation 
Framework – Equity Incentive Plan”. 
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If the REIT terminates Mr. Fu's employment without cause, he is entitled to a payout by the 
REIT, subject to the obligations in his employment contract related to confidentiality, non-
competition and non-solicitation. The maximum amount that would have been payable by the 
REIT to Mr. Fu if his employment was terminated without cause by the REIT as at December 31, 
2024 would have been $472,500, plus the value of the Performance Units and Deferred Units 
held by Mr. Fu that would vest as of the end of the notice period as set out below.

Summary of Termination Payments for the Chief Financial Officer

Base Salary Earned, but unpaid salary up to the date of 
death, date of termination or, in the case of 
resignation, last day worked.

Earned and unpaid salary up to the 
termination date plus a lump sum payment 
equal to twelve (12) months’ salary, inclusive 
of any notice and severance pay entitlements 
under employment legislation.

Vacation Pay Earned vacation up to the date of death, date 
of termination or, in the case of resignation, 
last day worked.

Vacation earned up to the date of termination; 
any accrued and unused vacation paid out 
following date of termination plus vacation 
pay entitlements earned during the 
employment legislation statutory notice 
period.

Annual Bonus None. Lump sum payment equal to the target annual 
bonus for the total notice period of twelve (12) 
months.

Long Term 
Incentive Plan 
(Performance Units 
and Deferred Units)

All Performance Units and Deferred Units 
expire and immediately terminate 
automatically on the date of death, date of 
termination or, in the case of resignation, last 
day worked. Performance Units and Deferred 
Units that have vested at that time are settled.

All Performance Units and Deferred Units 
held continue to vest and expire only upon the 
end of the total notice period of twelve (12) 
months. Performance Units and Deferred 
Units that have vested at the end of the total 
notice period are settled.

Pension, Benefits & 
Perquisites

Outstanding obligations paid. Outstanding obligations paid. Continuation of 
benefits, pension and perquisites for the total 
notice period of twelve (12) months, inclusive 
of any notice or severance prescribed by 
employment legislation.

Business expenses Reimbursement of outstanding expenses. Reimbursement of outstanding expenses.

Duty to mitigate None None

Termination by reason of death,
 just cause or resignation(1)

Involuntary Termination
(without cause)

(1) Mr. Fu is required to provide eight weeks’ written notice upon resignation.
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Chief Investment Officer

Principal Elements of the Chief Investment Officer’s Employment Agreement

Under the terms of his employment with the REIT, Glen MacMullin serves as the REIT’s Chief 
Investment Officer for an indefinite term, subject to earlier termination as set out below. 

As a dual employee of the REIT and The Minto Group, the time that Mr. MacMullin dedicates to 
REIT business is variable and is determined jointly by the President and Chief Executive Officer 
and The Minto Group. As a private company, The Minto Group determines the overall 
compensation of the NEOs payable by The Minto Group in its sole discretion. 

Mr. MacMullin is eligible to receive a discretionary equity bonus by the REIT and a discretionary 
cash bonus from The Minto Group attributable to the work performed by him for the REIT. 

The evaluation of Mr. MacMullin's performance as Chief Investment Officer is based on overall 
business performance and individual contribution towards successful achievement against key 
business measures such as capital deployment and portfolio management goals, development 
performance and other measures as determined by the President and Chief Executive Officer. 

Mr. MacMullin is not entitled to any payments or benefits in connection with a change of control 
of the REIT other than as relates to any awards under the Equity Incentive Plan. The terms of 
the Equity Incentive Plan, including the vesting, exercise and change of control provisions, are 
described in the section “Statement of Executive Compensation - Description of Compensation 
Framework – Equity Incentive Plan”. 

Severance payments are made by each of the REIT and The Minto Group separately as it 
relates to the employer with which the employee’s services are terminated. If the REIT 
terminates Mr. MacMullin's employment without cause, he is entitled to a payout subject to the 
obligations in his employment contract related to confidentiality, non-competition and non-
solicitation. 

The maximum amount that would have been payable by the REIT to Mr. MacMullin if his 
employment was terminated without cause by the REIT as at December 31, 2024 would have 
been $1, plus the value of the Performance Units and Deferred Units held by Mr. MacMullin that 
would vest as of the end of the notice period as set out below.
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Summary of Termination Payments for the Chief Investment Officer

Base Salary Earned, but unpaid salary up to the date of 
death, date of termination or in the case of 
resignation, last day worked.

Earned and unpaid salary up to the 
termination date plus a lump sum payment 
equal to fourteen (14) months’ salary, 
inclusive of any notice and severance pay 
entitlements under employment legislation.

Vacation Pay Earned vacation up to the date of death, date 
of termination or in the case of resignation, 
last day worked.

Vacation earned up to the date of termination; 
any accrued and unused vacation paid out 
following date of termination plus vacation 
pay entitlements earned during the 
employment legislation statutory notice 
period.

Annual Bonus Plan None. Lump sum payment equal to the target annual 
bonus for the total notice period of fourteen 
(14) months.

Long Term 
Incentive Plan 
(Performance Units 
and Deferred Units)

All Performance Units and Deferred Units 
expire and immediately terminate 
automatically on the date of death, date of 
termination or, in the case of resignation, last 
day worked. Performance Units and Deferred 
Units that have vested at that time are settled.

All Performance Units and Deferred Units 
held continue to vest and expire only upon the 
end of the total notice period of fourteen (14) 
months. Performance Units and Deferred 
Units that have vested at the end of the total 
notice period are settled.

Pension, Benefits & 
Perquisites

Outstanding obligations paid. Outstanding obligations paid. Continuation of 
benefits, pension and perquisites for the total 
notice period of fourteen (14) months, 
inclusive of any notice or severance 
prescribed by employment legislation.

Business expenses Reimbursement of outstanding expenses. Reimbursement of outstanding expenses.

Duty to mitigate None None

Termination by reason of death,
 just cause or resignation(1)

Involuntary Termination
(without cause)

(1) Mr. MacMullin must provide four weeks’ written notice upon resignation.

Senior Vice President, Property Operations

Principal Elements of the Senior Vice President, Property Operations' Employment 
Agreement

Under the terms of his employment with the REIT, Paul Baron serves as the REIT’s Senior Vice 
President, Property Operations for an indefinite term, subject to earlier termination as set out 
below. Mr. Baron served as the REIT's Senior Vice President, Property Operations in 2024 and 
is still in this role but will be resigning effective March 28, 2025 to take on the role of Chief 
Financial Officer of the Minto Group. His role will be filled by Michelle Calloway, a new Senior 
Vice President, Property Operations at the Minto Group, whose services will be provided to the 
REIT under the Administrative Support Agreement. 

As a dual employee of the REIT and The Minto Group, the time that Mr. Baron dedicates to 
REIT business is variable and is determined jointly by the President and Chief Executive Officer 
and The Minto Group. As a private company, The Minto Group determines the overall 
compensation of the NEOs payable by The Minto Group in its sole discretion.

Mr. Baron is eligible to receive a discretionary equity bonus from the REIT and a discretionary 
cash bonus from The Minto Group attributable to the work performed by him for the REIT. 

The evaluation of Mr. Baron's performance as the Senior Vice President, Property Operations is 
based on overall business performance and individual contribution towards successful 
achievement against key business measures such as financial targets against budget, customer 
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satisfaction, employee engagement and retention and other measures as determined by the 
President and Chief Executive Officer.

Mr. Baron is not entitled to any payments or benefits in connection with a change of control of 
the REIT other than as relates to any awards under the Equity Incentive Plan. The terms of the 
Equity Incentive Plan, including the vesting, exercise and change of control provisions, are 
described in the section “Statement of Executive Compensation - Description of Compensation 
Framework – Equity Incentive Plan”.

Severance payments are made by each of the REIT and The Minto Group separately as it 
relates to the employer with whom the employee’s services are terminated. If the REIT 
terminates Mr. Baron's employment without cause, he is entitled to a payout subject to the 
obligations in his employment contract related to confidentiality, non-competition and non-
solicitation.

The maximum amount that would have been payable by the REIT to Mr. Baron if his 
employment was terminated without cause by the REIT as at December 31, 2024 would have 
been $1, plus the value of the Performance Units and Deferred Units held by Mr. Baron that 
would vest as of the end of the notice period as set out below. 

Summary of Termination Payments for the Senior Vice President, Property Operations

Base Salary Earned, but unpaid salary up to the date of 
death, date of termination or in the case of 
resignation, last day worked.

Earned and unpaid salary up to the 
termination date plus a lump sum payment 
equal to twelve (12) months’ salary, inclusive 
of any notice and severance pay entitlements 
under employment legislation.

Vacation Pay Earned vacation up to the date of death, date 
of termination or in the case of resignation, 
last day worked.

Vacation earned up to the date of termination; 
any accrued and unused vacation paid out 
following date of termination plus vacation 
pay entitlements earned during the 
employment legislation statutory notice 
period.

Annual Bonus Plan None. Lump sum payment equal to the target annual 
bonus for the total notice period of twelve (12) 
months.

Long Term 
Incentive Plan 
(Performance Units 
and Deferred Units)

All Performance Units and Deferred Units 
expire and immediately terminate 
automatically on the date of death, date of 
termination or, in the case of resignation, last 
day worked. Performance Units and Deferred 
Units that have vested at that time are settled.

All Performance Units and Deferred Units 
held continue to vest and expire only upon the 
end of the total notice period of twelve (12) 
months. Performance Units and Deferred 
Units that have vested at the end of the total 
notice period are settled.

Pension, Benefits & 
Perquisites

Outstanding obligations paid. Outstanding obligations paid. Continuation of 
benefits, pension and perquisites for the total 
notice period of twelve (12) months, inclusive 
of any notice or severance prescribed by 
employment legislation.

Business expenses Reimbursement of outstanding expenses. Reimbursement of outstanding expenses.

Duty to mitigate None None

Termination by reason of death,
 just cause or resignation(1)

Involuntary Termination
(without cause)

(1) Mr. Baron must provide eight weeks’ written notice upon resignation.
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General Counsel and Corporate Secretary

Principal Elements of the General Counsel and Corporate Secretary's Employment 
Agreement

Marie-Hélène was hired as Senior Vice President and Deputy General Counsel of the REIT on 
May 1, 2024 and held this role until she was subsequently appointed General Counsel and 
Corporate Secretary on January 6, 20251 for an indefinite term, subject to earlier termination as 
set out below. 

As a dual employee of the REIT and The Minto Group, the time that Ms. Labbé dedicates to 
REIT business is variable and is determined jointly by the President and Chief Executive Officer 
and The Minto Group. As a private company, The Minto Group determines the overall 
compensation of the NEOs payable by The Minto Group in its sole discretion. 

Ms. Labbé is eligible to receive a discretionary equity bonus from the REIT and a discretionary 
cash bonus from The Minto Group attributable to the work performed by him for the REIT. 

The evaluation of Ms. Labbé's performance is based on overall business performance and 
individual contribution towards successful achievement against key business measures such as 
the closing of acquisitions, corporate governance activities and other measures as determined 
by the President and Chief Executive Officer. 

Ms. Labbé is not entitled to any payments or benefits in connection with a change of control of 
the REIT other than as related to any awards under the Equity Incentive Plan. The terms of the 
Equity Incentive Plan, including the vesting, exercise and change of control provisions, are 
described in the section “Statement of Executive Compensation - Description of Compensation 
Framework – Equity Incentive Plan”. 

Severance payments are made by each of the REIT and The Minto Group separately as it 
relates to the employer with whom the employee’s services are terminated. If the REIT 
terminates Ms. Labbé's employment without cause, she is entitled to a payout subject to the 
obligations in her employment contract related to confidentiality, non-competition and non-
solicitation. 

The maximum amount that would have been payable by the REIT to Ms. Labbé if her 
employment was terminated without cause by the REIT as at December 31, 2024 would have 
been $1, plus the value of the Performance Units and Deferred Units held by Ms. Labbé that 
would vest as of the end of the notice period as set out below. 
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Summary of Termination Payments for the General Counsel and Corporate Secretary

Base Salary Earned, but unpaid salary up to the date of 
death, date of termination or in the case of 
resignation, last day worked.

Earned and unpaid salary up to the 
termination date plus a lump sum payment 
equal to fourteen (14) months’ salary, 
inclusive of any notice and severance pay 
entitlements under employment legislation.

Vacation Pay Earned vacation up to the date of death, date 
of termination or in the case of resignation, 
last day worked.

Vacation earned up to the date of termination; 
any accrued and unused vacation paid out 
following date of termination plus vacation 
pay entitlements earned during the 
employment legislation statutory notice 
period.

Annual Bonus Plan None. Lump sum payment equal to the target annual 
bonus for the total notice period of fourteen 
(14) months.

Long Term 
Incentive Plan 
(Performance Units 
and Deferred Units)

All Performance Units and Deferred Units 
expire and immediately terminate 
automatically on the date of death, date of 
termination or, in the case of resignation, last 
day worked. Performance Units and Deferred 
Units that have vested at that time are settled.

All Performance Units and Deferred Units 
held continue to vest and expire only upon the 
end of the total notice period of fourteen (14) 
months. Performance Units and Deferred 
Units that have vested at the end of the total 
notice period are settled.

Pension, Benefits & 
Perquisites

Outstanding obligations paid. Outstanding obligations paid. Continuation of 
benefits, pension and perquisites for the total 
notice period of fourteen (14) months, 
inclusive of any notice or severance 
prescribed by employment legislation.

Business expenses Reimbursement of outstanding expenses. Reimbursement of outstanding expenses.

Duty to mitigate None None

Termination by reason of death,
 just cause or resignation(1)

Involuntary Termination
(without cause)

(1) Ms. Labbé must provide eight weeks’ written notice upon resignation.
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Summary Compensation Table 

Name and 
Principal 
Position Year

Salary 
(1) 
$

Unit 
Based 

awards (2) 

$

Option 
Based 

Awards
 $

Annual 
Incentive 

Plan (3) 

$

Long-
Term 

Incentive 
Plans 

$

Pension 
Value (4) 

$

All 
Other 
Comp.

(5) 
$

Total 
Comp.

$

Total 
Comp. 
paid by 
REIT (6)

$ 
Jonathan Li 
President and 
Chief Executive 
Officer (7)

2024 475,846 568,997 — 638,400 — 24,000 88,819 1,796,062 1,796,062

2023 458,000 474,020 — 480,700 — 24,000 67,764 1,504,484 1,504,484

2022(7) 320,192 1,083,821 — 458,100 — 17,100 38,319 1,917,532 1,917,533

Edward Fu
Chief Financial 
Officer (8)

2024 309,808 165,595 — 209,475 — 24,000 62,235 771,113 771,113

2023 286,731 71,499 — 151,525 — 24,000 52,103 585,858 585,858

2022 110,862 217,868 — 51,190 — 13,200 24,275 417,395 216,638

Glen 
MacMullin
Chief 
Investment 
Officer

2024 203,705 73,796 — 139,741 — 14,400 50,869 482,511 95,359

2023 196,800 60,597 — 133,922 — 14,400 44,749 450,468 78,971

2022 190,831 114,525 — 116,376 — 14,400 40,254 476,386 129,669

Paul Baron
Senior Vice 
President, 
Property 
Operations (9)

2024 193,092 68,803 — 110,117 — 16,800 51,977 440,789 53,102

2023 179,900 60,597 — 108,328 — 16,800 45,048 410,673 76,973

2022 147,000 114,525 — 85,536 — 14,400 34,841 396,302 127,794

Marie-Hélène 
Labbé
Senior Vice 
President and 
Deputy General 
Counsel (10)

2024 120,683 250,000 — 80,694 — 7,523 22,082 480,982 183,379

Non-Equity 
Incentive Plan 

Comp.

(1) Mr. MacMullin, Mr. Baron and Ms. Labbé act in similar capacities for The Minto Group and accordingly, the total 
compensation they are expected to receive is not disclosed in this table, since total compensation will not be solely 
attributable to the services that they provide to the REIT. The compensation disclosed in this table reflects the 
portion of their time spent on REIT business.

(2) Unit based awards relate to Performance Units and Deferred Units grants by the REIT as well as phantom deferred 
share units granted by The Minto Group to Mr. MacMullin, Mr. Baron and Ms. Labbé for their contributions to the 
REIT. Calculations are based on the value at grant.

(3) For Mr. MacMullin, Mr. Baron and Ms. Labbé, the annual incentive plan payment represents the portion of their 
annual bonus paid by The Minto Group attributable to time spent on REIT related activities. No bonus was payable 
to Mr. MacMullin, Mr. Baron or Ms. Labbé by the REIT for the period noted above. All of Mr. Li and Mr. Fu's bonus 
for the period noted above was payable by the REIT.

(4) For Mr. MacMullin, Mr. Baron and Ms. Labbé, employer group pension plan contributions represent the portion of 
contributions paid by The Minto Group attributable to time spent on REIT related activities. 

(5) Other Compensation includes distribution equivalents paid on Deferred Unit and Performance Unit grants by the 
REIT and phantom deferred share unit grants by The Minto Group. For Mr. MacMullin, Mr. Baron and Ms. Labbé, 
Other Compensation also includes The Minto Group's contributions to their annual car allowance and benefits 
coverage attributable to time spent on REIT related activities.

(6) Represents the portion of the NEO's total compensation that is paid by the REIT and excludes the portion of the 
NEO's compensation that is paid by The Minto Group.

(7) Mr. Li was appointed President and Chief Executive Officer of the REIT on April 3, 2023. He was previously 
President and Chief Operating Officer of the REIT. Mr. Li received a one-time signing bonus in April 2022 in 
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connection with his appointment as President and Chief Operating Officer of 10,228 Deferred Units which vested 
on grant. These Deferred Units are included in Mr. Li's total unit based awards for 2022.

(8) Mr. Fu was appointed Chief Financial Officer of the REIT on January 9, 2023.
   (9) Mr. Baron will resign as Senior Vice President, Property Operations of the REIT on March 28, 2025. His role will be 

filled by Michelle Calloway, a new Senior Vice President, Property Operations at the Minto Group, whose services 
will be provided to the REIT under the Administrative Support Agreement. 

 (10)  Ms. Labbé was hired as Senior Vice President and Deputy General Counsel of the REIT on May 1, 2024. She was  
subsequently appointed General Counsel and Corporate Secretary on January 6, 2025.

Defined Contribution Plan Table
Accumulated Value 
at Beginning of 2024

Compensatory
Change

Non-compensatory 
Change

Accumulated Value 
at Year End of 2024

Jonathan Li $43,112 $24,000 $5,279 $72,391
Edward Fu $54,520 $24,000 $7,521 $86,041
Glen MacMullin $67,878 $14,400 $3,707 $85,985
Paul Baron $68,439 $16,800 ($897) $84,342
Marie-Hélène Labbé $0 $7,523 $461 $7,984

All NEOs participate in the pension plan. For each of Jonathan Li and Edward Fu, the REIT 
contributes to the plan annually an amount equal to the lesser of 5% of his base salary and car 
allowance or $9,000 and makes a matching contribution equal to 200% of his voluntary 
contributions to the plan up to a maximum matching contribution equal to the lesser of 8% of his 
base salary and car allowance or $15,000 (recently increased to $19,000, effective January 1, 
2025). For the other NEOs, the REIT and The Minto Group contribute to the plan annually an 
amount equal to the lesser of 5% of the NEO's base salary and car allowance that is attributable 
to the time spent on REIT business or $9,000 and make a matching contribution equal to 200% 
of the NEO's voluntary contributions to the plan up to a maximum matching contribution equal to 
the lesser of 8% of the NEO's base salary and car allowance that is attributable to the time 
spent on REIT business or $15,000 (recently increased to $19,000, effective January 1, 2025).
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Minimum Unitholding Guideline - Officers
The Board of Trustees has adopted an equity ownership policy containing guidelines for NEOs 
to align their interests with the long term interests of the Unitholders. Minor amendments were 
made to the REIT's equity ownership policy by the Board in August 2024, on recommendation of 
the Compensation, Governance and Nominating Committee, to provide that the Chief Executive 
Officer, Chief Financial Officer, Chief Investment Officer and Senior Vice President, Property 
Operations are encouraged to acquire and thereafter maintain an equity ownership interest with 
a value as shown in the chart below within three years from the date of their appointment to their 
respective role.

Value of NEO Unitholdings

Jonathan Li 3 X base salary $1,530,000 $3,140,625 Yes

Edward Fu 1 X base salary $345,000 $714,988 Yes

Glen MacMullin 1 X base salary $214,800 $1,682,713 Yes

Paul Baron 1 X base salary $196,000 $899,869 Yes

Marie-Hélène Labbé 1 X base salary $196,350 $214,558 Yes

Minimum Unitholding 
Guideline

Year 3 Unitholding 
Expectation (1)

Value of Unitholdings
at March 5, 2025 (1)

Meets Unitholding 
Guideline

(1) Using the $13.56 closing price of a Unit on March 5, 2025. Unitholdings include Units as well as Deferred Units and 
Performance Units issued under the Equity Incentive Plan.
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EQUITY PLAN COMPENSATION TABLES 

Equity Incentive Plan Awards - Value Vested or Earned During the Year
Awards granted under the Equity Incentive Plan may consist of Deferred Units, Performance 
Units or Restricted Units. Each award is subject to the terms and conditions set out in the Equity 
Incentive Plan and to those other terms and conditions specified by the REIT’s Board of 
Trustees and memorialized in a written award agreement.

The table below shows the Deferred Unit grants that were earned by each Trustee and vested 
during the financial year ended December 31, 2024. Deferred Units awarded to Trustees were 
granted quarterly and vested immediately. See “Statement of Executive Compensation – 
Description of Compensation Framework – Equity Incentive Plan" for details including 
information related to distributions on Deferred Units. No Performance Units or Restricted Units 
were granted or vested in 2024 for Trustees. 

Name
Unit-based awards – 

value vested during the year
Non-Equity Incentive Plan compensation – 

value earned during the year
Roger Greenberg $116,000 N/A

Allan Kimberley $127,600 N/A

Heather Kirk $101,500 N/A

Jo-Ann Lempert $91,350 N/A

Jacqueline Moss $97,150 N/A

Michael Waters $79,750 N/A

Number Of Securities Issued and Remaining at December 31, 2024

Plan Category

Number of securities to be 
issued upon exercise of 

outstanding options, 
warrants and rights at 

December 31, 2024

Weighted-average 
exercise price of 

outstanding 
options, warrants 

and rights

Number of securities 
remaining available for 
future issuance under 

equity compensation plans 
at December 31, 2024

Equity compensation plans

Approved by security holders 642,599 Deferred Units and 
Performance Units N/A 1,657,401

Not approved by security 
holders Nil N/A Nil

Total 642,599 Deferred Units and 
Performance Units N/A 1,657,401
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Outstanding NEO Unit-Based Awards at December 31, 2024

Jonathan Li 103,144 $1,375,941 $372,053

Edward Fu 27,094 $361,434 $118,886

Glen MacMullin 15,299 $204,089 $412,713

Paul Baron 12,552 $167,444 $352,336

Marie-Hélène Labbé 12,668 $169,258 $0

Total 170,757 $2,278,166 $1,255,988

Name

Number of Deferred 
Units and Performance 

Units that have not 
vested at Dec 31, 2024

Market or payout value 
of unvested Unit-based 

awards(1) at Dec 31, 
2024(2)

Market or payout value of vested 
Unit-based awards(1) not paid out 
or distributed at Dec 31, 2024(2)

(1) Unit-based awards are comprised of Deferred Units and Performance Units.
(2) Using the $13.34 closing price of a Unit on the TSX at December 31, 2024.

Burn Rate for Equity Plans
The burn rate is calculated using the TSX prescribed methodology, which is the total number of 
Units granted under the arrangement during the applicable fiscal year, divided by the weighted 
average number of Units (assuming all Class B LP Units are exchanged for Units) outstanding 
for the fiscal year (“Burn Rate”). The Burn Rate for Deferred Units and Performance Units is 
shown below. 

2024 2023 2022
Number of Deferred Units, Performance Units and 
Distribution Equivalent for Deferred Units and 
Performance Units granted in the fiscal year 142,836 109,378 162,208
Diluted weighted average number of Units 
outstanding for the fiscal year 66,206,702 66,120,167 65,260,569

Burn rate for Performance Units and Deferred Units 0.22% 0.17% 0.25%

Securities Issued Under Equity Plans

Balance of Securities 
Remaining for Issuance

Balance of Securities 
Remaining for Issuance 

as a Percentage of 
Issued and Outstanding 
Units at March 5, 2025

Maximum Number of 
Securities that can be 
issued under the Plan

Equity Incentive Plan 1,657,401 4.27% 2,300,000
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Performance Graph 
The following graph shows the cumulative total return (appreciation of capital and reinvestment 
of distributions) on a $100 investment in Units on January 1, 2020 for a five-year period ending 
December 31, 2024 to the cumulative total return of the S&P / TSX Capped REIT Index and 
S&P / TSX Composite Index, each assuming reinvestment of distributions or dividends.

Minto Apartment REIT S&P/TSX Capped REIT Index S&P/TSX Composite Index

1/1/20 12/31/20 12/31/21 12/31/22 12/31/23 12/31/24
$50

$100

$150

$200

01-Jan-20 31-Dec-20 31-Dec-21 31-Dec-22 31-Dec-23 31-Dec-24

Minto Apartment REIT $100 $90 $99 $65 $78 $66

S&P / TSX Capped REIT Index $100 $87 $118 $98 $100 $98

S&P / TSX Composite Index $100 $106 $132 $125 $139 $169

There is no intended relationship between the performance of Units and the compensation of 
the executive officers of the REIT, although management’s long-term equity incentives align the 
interests of management with those of the Unitholders. 
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ARRANGEMENTS WITH THE MINTO GROUP 

Strategic Alliance Agreement 
The Strategic Alliance Agreement creates a series of rights and obligations between the REIT 
and The Minto Group 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 dated July 3, 2018 among the REIT, the 
Partnership and MPI (the "Administrative Support Agreement"); and (ii) Minto Holdings Inc. and 
its affiliates (including 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 The Minto Group that are expected to meaningfully contribute to the 
REIT’s growth pipeline.

The Minto Group's address is 200-180 Kent Street, Ottawa, ON K1P 0B6.

ROFO on Acquisition and Investment Opportunities
The REIT has a right of first opportunity ("ROFO") on all multi-residential acquisition and 
investment opportunities identified by The Minto Group (each, an “Opportunity”), as well as a 
ROFO on Opportunities that are acquired by The Minto Group after the REIT previously 
declined its ROFO that are wholly-owned directly or indirectly by The Minto Group and that The 
Minto Group subsequently desires to sell. The Minto Group will present the REIT with the 
Opportunity (other than an Excluded Opportunity, as defined below), 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 The Minto Group. 
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 The Minto 
Group shall have no obligation to present any Excluded Opportunity to the REIT.

Within ten business days of receiving all applicable information from The Minto Group as it 
concerns an Opportunity, the REIT may provide written notice to The Minto Group exercising its 
right to pursue the Opportunity. If the REIT does not exercise its right pursuant to the ROFO 
within the applicable time period, The Minto Group 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
Due to the terms of the applicable co-ownership or partnership arrangements, The Minto Group 
is unable to grant a right of first opportunity in respect of The Minto Group’s interest in (i) each 
multi-residential rental property that The Minto Group continued to own after the closing of the 
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REIT’s initial public offering, or (ii) an Opportunity in which The Minto Group acquires its interest 
after the REIT declines its ROFO where the property to which the Opportunity relates is not 
wholly-owned directly or indirectly by The Minto Group (collectively, "Minto Interests") . However, 
pursuant to the Strategic Alliance Agreement, The Minto Group will endeavour to facilitate the 
acquisition by the REIT of the Minto Interests by agreeing to notify and discuss with the REIT if 
The Minto Group intends to sell a Minto Interest (which, for greater certainty, is not subject to a 
right of first opportunity), all as The Minto Group is, from time to time, permitted pursuant to its 
applicable co-ownership or partnership arrangements.

Administrative Support Agreement 
Certain of the REIT’s executives and certain employees that perform property management 
functions have dual employment contracts with both the REIT (through the Partnership) and The 
Minto Group, 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 perform asset management functions 
also have dual employment contracts with both the REIT (through the Partnership) and The 
Minto Group. The REIT has 250 employees, of which 149 are solely employed by the REIT and 
101 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 2024, 
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:

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

• 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;

• 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;

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

• 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;
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• providing legal support services;
• assisting the REIT with respect to regulatory compliance requirements, risk management 

policies and any litigation matters;
• 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;

• 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;

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

• 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;

• providing human resources services;
• providing information technology and associated support services (including website and 

social media related services);
• providing data storage and processing services;
• providing business recovery services;
• arranging insurance for the REIT and its subsidiaries;
• 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

• 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(1) 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 
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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.

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 willful 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 a 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 The Minto Group, which 
services include the following:

• 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;

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

• reviewing change orders and attending to general contract administration;

• providing the REIT with status updates as appropriate; and

• 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 
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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.

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 MPI also provides 
development management services to the REIT and its co-owner for the proposed 
intensification project at High Park Village in Toronto. 

Non-Competition and Non-Solicit Agreement 
Pursuant to the Non-Competition and Non-Solicit Agreement dated July 3, 2018 among the 
REIT, the Partnership and MPI, 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 The Minto Group (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 Holdings Inc. 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 Holdings Inc. 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 Holdings 
Inc.

For further details about the arrangements with The Minto Group, refer to complete copies of the 
Amended and Restated Limited Partnership Agreement for the Partnership, Administrative 
Support Agreement, Development and Construction Management Agreement, Strategic Alliance 
Agreement, and Non-Competition and Non-Solicit Agreement which are available under the 
REIT's profile on SEDAR+ at www.sedarplus.ca.
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OTHER DISCLOSURE 

Unitholder/Investor Communications and Feedback 
The REIT has in place channels to effectively communicate with its stakeholders, including its 
Unitholders, employees and the general public. The objective is to ensure an open, accessible 
and timely exchange of information with Unitholders, employees and other stakeholders 
concerning the business, affairs and performance of the REIT. This includes contact with 
industry analysts and media representatives in conjunction with the release of the REIT’s 
financial results, as well as regular presentations to or meetings with industry analysts and 
Unitholders. In addition, the REIT has in place procedures to ensure that inquiries or other 
communications from Unitholders are answered by an appropriate person at the REIT.

The Chair of the Board of Trustees may be contacted by writing to Mr. Greenberg c/o Minto 
Apartment REIT at 200-180 Kent Street, Ottawa, ON K1P 0B6.

Interests of Management and Others in Material Transactions 
Other than as described in this Management Information Circular, the Annual Information Form 
dated March 5, 2025 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 proposed Trustee nominee, any Unitholder that beneficially owns more than 10% of the 
Voting Units of the REIT or any associate or affiliate of any of the foregoing persons in any 
transaction during 2024, any proposed transaction that has materially affected or would 
materially affect the REIT or any of its subsidiaries, or any matter to be acted on at the meeting 
(other than the election of Trustees).

Indebtedness of Trustees, Officers and Employees 
The following tables outline the indebtedness of NEOs to the REIT or any of its subsidiaries 
under securities purchase programs:

Purpose

Aggregate Indebtedness
To the REIT or Subsidiaries at 

March 5, 2025
To Another Entity 
at March 5, 2025

Share Purchases $625,717 $0

Name and 
Principal Position

Involvement 
of REIT or 
Subsidiary

Largest 
Amount 

Outstanding 
During 2024

Amount 
Outstanding 
at March 5, 

2025

Financially 
Assisted 

Securities 
Purchased 

During 2024
Security for 

Indebtedness

Amount 
Forgiven 

During 2024
Jonathan Li(1)

Lender $684,841 $625,717 $0 Pledge of 
Units $0President and Chief 

Executive Officer
(1) Jonathan Li is indebted to the Partnership in the principal amount of $700,000 for a loan made to him upon the 

commencement of his employment for the purpose of purchasing REIT Units. The loan bears interest at a rate per 
annum that is set quarterly at the greater of prime and the prescribed interest rate as determined by the 
Regulations under the Income Tax Act (Canada) to a maximum of 5%. Interest is payable annually in arrears. 
Payments on account of the principal amount of the loan are due annually in an amount equal to the lesser of 10% 
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of the original principal amount of the loan, 25% of the after tax amount of Mr. Li's annual bonus and the 
outstanding principal amount of the loan.

Except for Jonathan Li, none of the Trustees, executive officers, employees, former executive 
officers or former employees of the REIT or any of its subsidiaries, and none of their respective 
associates, is or has within 30 days before the date of this Management Information Circular or 
at any time in 2024 been indebted to the REIT or any of its subsidiaries or another entity whose 
indebtedness is the subject of a guarantee, support agreement, letter of credit or other similar 
agreement or understanding provided by the REIT or any of its subsidiaries. 

Trustees and Officers Liability Insurance 
The REIT carries trustees’ and officers’ liability insurance. Under this insurance coverage, the 
REIT is reimbursed for payments made under indemnity provisions on behalf of its Trustees and 
officers, subject to a deductible for each loss. Individual Trustees and officers are also 
reimbursed for losses arising during the performance of their duties for which they are not 
indemnified by the REIT, subject to a deductible which is paid by the REIT. Excluded from 
coverage are illegal acts, acts which result in personal profit and certain other acts. The 
Declaration of Trust provides for the indemnification in certain circumstances of Trustees and 
officers from and against liability and costs in respect of any action or suit against them in 
respect of the execution of their duties of office. For the year ending December 31, 2024, the 
REIT paid $67,844 (exclusive of applicable taxes) in insurance premiums for Trustees and 
officers for liability coverage with a limit of up to $25 million in total including defence costs.

Access to Information 
Financial information about the REIT is provided in the REIT’s audited consolidated financial 
statements and management’s discussion and analysis of financial condition and results of 
operations for the years ended December 31, 2024 and 2023, copies of which can be found 
under the REIT's profile on SEDAR+ at www.sedarplus.com. These documents and additional 
information relating to the REIT, including the ESG Report, charters for the Audit Committee and 
Compensation, Governance and Nominating Committee and position descriptions for the Chair 
of the Board, Lead Trustee, Chair of the Audit Committee and Chair of the Compensation, 
Governance and Nominating Committee: 

• can also be found on the REIT’s website at www.mintoapartmentreit.com

• may be obtained upon request from the General Counsel and Corporate Secretary of 
Minto Apartment REIT, at 200-180 Kent Street, Ottawa, ON K1P 0B6. 

Approval 
The contents and distribution of this Management Information Circular to each Unitholder 
entitled to receive notice of the Annual General Meeting have been approved by the Trustees of 
the REIT as of March 5, 2025.

“Roger Greenberg” 

Roger Greenberg, Chair of the Board of Trustees

MINTO APARTMENT REAL ESTATE INVESTMENT TRUST

Ottawa, Ontario, Canada
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SCHEDULE A - MANDATE OF THE BOARD OF TRUSTEES 

The following Charter was adopted by the board of trustees (the “Board”) of Minto 
Apartment Real Estate Investment Trust (the “REIT”) on November 12, 2018 and amended 

by the Board on May 3, 2022 and May 9, 2023.

 
1. Purpose

The purpose of this Charter is to set out the mandate and responsibilities of the Board of the 
REIT. By approving this Charter, the Board confirms its responsibility for the overseeing the 
management of, and providing stewardship over, the REIT and its affairs. This stewardship 
function includes responsibility for the matters set out in this Charter. The responsibilities of the 
Board described herein are pursuant to, and subject to, the provisions of applicable statutes and 
the Declaration of Trust of the REIT and do not impose any additional responsibilities or 
liabilities on the trustees at law or otherwise.

2. Composition

The Board shall be constituted with a majority of individuals who qualify as “independent” as 
defined in National Instrument 58-101 – Disclosure of Corporate Governance Practices (“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 within the meaning of NI 58-101, 
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.

Pursuant to NI 58-101, an independent trustee is one who is free from any direct or indirect 
relationship which could, in the view of the Board, be reasonably expected to interfere with a 
trustee’s independent judgment.

In the event the chair of the Board (the “Chair”) is not independent, the independent trustees will 
select one of the independent trustees to be appointed as the lead trustee of the Board for such 
term as the independent trustees may determine (the “Lead Trustee”). If the REIT has a non-
executive Chair who is independent, then the role of the Lead Trustee will be filled by the non-
executive Chair. The Lead Trustee or non-executive Chair will chair regular meetings of the 
independent trustees and assume other responsibilities that the independent trustees as a 
whole have designated.

3. Responsibilities of the Board of Trustees

The Board is responsible for providing stewardship of and oversight over the REIT and its 
business and in that regard shall be specifically responsible for, among other things:

(a) participating in the development of and approving a strategic plan for the REIT; 
(b) supervising the activities and managing the investments and affairs of the REIT;
(c) approving major decisions regarding the REIT; 
(d) defining the roles and responsibilities of management; 
(e) reviewing and approving the business and investment objectives to be met by 

management; 

Minto Apartment REIT 1 Management Information Circular



(f) to approve and oversee the implementation and effectiveness of the REIT’s 
environmental, social and governance (ESG) strategy;

(g) assessing the performance of and overseeing management; 
(h) approving the hiring and termination of the Chief Executive Officer and Chief Financial 

Officer of the REIT;
(i) issuing securities of the REIT for such consideration as the Board may deem 

appropriate, subject to applicable law;
(j) reviewing the REIT’s debt strategy; 
(k) identification of principal risks and ensuring implementation of appropriate systems to 

manage risk exposure; 
(l) overseeing the REIT’s internal controls and management information systems and 

monitoring their integrity and effectiveness; 
(m)succession planning; 
(n) establishing committees of the Board, where required or prudent, and defining their 

mandate; 
(o) maintaining records and providing reports to unitholders;
(p) ensuring effective and adequate communication with unitholders, other stakeholders and 

the public;
(q) determining the amount and timing of distributions to unitholders; and 
(r) acting for, voting on behalf of and representing the REIT as a holder of the Class A Units 

of Minto Apartment Limited Partnership.

It is recognized that every trustee in exercising powers and discharging duties must act 
honestly, in good faith and in the best interests of the REIT and unitholders. In connection 
therewith, trustees must exercise the care, diligence and skill that a reasonably prudent person 
would exercise in comparable circumstances. In this regard, they will comply with their duties of 
honesty, loyalty, care, diligence, skill and prudence. 

In addition, trustees are expected to carry out their duties in accordance with policies and 
regulations adopted by the Board from time to time, including any Trustees’ Regulations 
adopted pursuant to the Declaration of Trust.

It is expected that management will co-operate in all ways to facilitate compliance by the Board 
with its legal duties by causing the REIT and its subsidiaries to take such actions as may be 
necessary in that regard and by promptly reporting any data or information to the Board that 
may affect such compliance.

4. Expectations of Trustees

The Board has developed a number of specific expectations of trustees to promote the 
discharge by the trustees of their responsibilities and to promote the proper conduct of the 
Board.

(a) Commitment and Attendance. All trustees are expected to maintain a high attendance 
record at meetings of the Board and the committees of which they are members. 
Trustees are strongly encouraged to attend meetings in person, however attendance by 
telephone or video conference may be used to facilitate a trustee’s attendance, if 
required.

(b) Preparation for Meetings. All trustees are expected to review the materials circulated 
in advance of meetings of the Board and its committees and should arrive prepared to 
discuss the issues presented. Trustees are encouraged to contact the Chair, the Chief 
Executive Officer and any other appropriate executive officer(s) of the REIT to ask 
questions and discuss agenda items prior to meetings.
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(c) Participation in Meetings. Each trustee is expected to be sufficiently knowledgeable of 
the business of the REIT, including its financial statements, and the risks it faces, to 
ensure active and effective, and candid and forthright participation in the deliberations 
of the Board and of each committee on which he or she serves.

(d) Loyalty and Ethics. In their roles as trustees, all members of the Board owe a duty of 
loyalty to the REIT. This duty of loyalty mandates that the best interests of the REIT take 
precedence over any other interest possessed by a trustee. Trustees are expected to 
conduct themselves in accordance with the REIT’s Code of Business Conduct and 
Ethics.

(e) Other Board Memberships and Significant Activities. The REIT values the 
experience trustees bring from other boards on which they serve and other activities in 
which they participate, but recognizes that those boards and activities also may present 
demands on a trustee’s time and availability and may present conflicts or legal issues, 
including independence issues. Each member of the Board should, when considering 
membership on another board or committee, make every effort to ensure that such 
membership will not impair the member’s time and availability for his or her commitment 
to the REIT. Trustees should advise the Chair and the Lead Trustee and the Chief 
Executive Officer before accepting membership on other public company boards or any 
audit committee or other significant committee assignment on any other board, or 
establishing other significant relationships with businesses, institutions, governmental 
units or regulatory entities, particularly those that may result in significant time 
commitments or a change in the member’s relationship to the REIT. The Chief 
Executive Officer shall advise all Trustees of any potential public company board 
appointments for any of the REIT's senior executives prior to the appointment being 
publicly announced.

(f) Personal Conduct. Trustees are expected to: (i) exhibit high standards of personal 
integrity, honesty and loyalty to the REIT; (ii) project a positive image of the REIT to 
news media, the financial community, governments and their agencies, unitholders and 
employees; (iii) be willing to contribute extra efforts, from time to time, as may be 
necessary including, among other things, being willing to serve on committees of the 
Board; and (iv) disclose any potential conflict of interest that may arise with the affairs or 
business of the REIT and, generally, avoid entering into situations where such conflicts 
could arise or could reasonably be perceived to arise.

(g) Confidentiality. The proceedings and deliberations of the Board and its committees are 
confidential. Each member of the Board will maintain the confidentiality of information 
received in connection with his or her service as a trustee.

5. Meetings 

The Board will meet not less than four times per year: three meetings to review quarterly results 
and one meeting prior to the issuance of the annual financial results of the REIT. The Board 
shall meet periodically without management present to ensure that the Board functions 
independently of management; and further meet without the non-independent trustees present. 
At each Board meeting, unless otherwise determined by the Board, an in-camera meeting of 
independent trustees will take place, which session will be chaired by the Chair of the Board or 
the Lead Trustee in the event that the Chair is non-independent. In discharging its mandate, the 
Board and any committee of the Board will have the authority to retain and receive advice from 
outside financial, legal or other advisors (at the cost of the REIT) as the Board or any such 
committee determines to be necessary to permit it to carry out its duties.
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The Board appreciates having certain members of senior management attend each Board 
meeting to provide information and opinion to assist the trustees in their deliberations. 
Management attendees who are not Board members will be excused for any agenda items 
which are reserved for discussion among trustees only.

6. Board Meeting Agendas and Information

The Chair, in consultation with management, will develop the agenda for each Board meeting. 
Agendas will be distributed to the trustees before each meeting, and all trustees shall be free to 
suggest additions to the agenda in advance of the meeting.

Whenever practicable, information and reports pertaining to Board meeting agenda items will be 
circulated to the trustees in advance of the meeting. Reports may be presented during the 
meeting by members of the Board, management and/or staff, or by invited outside advisors. It is 
recognized that under some circumstances, due to the confidential nature of matters to be 
discussed at a meeting, it will not be prudent or appropriate to distribute written materials in 
advance. 

7. Measures for Receiving Unitholder Feedback

All publicly disseminated materials of the REIT shall provide for a mechanism for feedback of 
unitholders.

8. Telephone Board Meetings

A trustee may participate in a meeting of the trustees or in a committee meeting by means of 
telephone or such other communications facilities by means of which all persons participating in 
the meeting can hear each other and a trustee so participating shall be considered to be present 
in person at that meeting, provided that the conference telephone or other communication 
facility is originated within Canada.

While it is the intent of the Board to follow an agreed meeting schedule as closely as possible, it 
is felt that, from time to time, with respect to time sensitive matters telephone board meetings 
may be required to be called in order for trustees to be in a position to better fulfill their legal 
obligations. Alternatively, management may request the trustees to approve certain matters by 
unanimous written consent.

9. Expectations of and Access to Management

Management shall be required to report to the Board at the request of the Board on the 
performance of the REIT, new and proposed initiatives, the REIT’s business and investments, 
management concerns and any other matter the Board or its Chair or the Lead Trustee may 
deem appropriate. In addition, the Board expects management to promptly report to the Chair 
any significant developments, changes, transactions or proposals respecting the REIT or its 
subsidiaries. All members of the Board should be free to contact management at any time to 
discuss any aspect of the REIT’s business. Trustees should use their judgement to ensure that 
any such contact is not disruptive to the operations of the REIT. The Board expects that there 
will be frequent opportunities for members of the Board to meet with management in meetings 
of the Board and committees, or in other formal or informal settings.

10. Access to Outside Advisors

The Board may, in its sole discretion, retain and obtain the advice and assistance of such 
advisors as it deems necessary to fulfil its duties and responsibilities under this Charter. The 
Board may set the compensation and oversee the work of such advisors to be paid by the REIT.
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11. Communications Policy

The Board shall approve the content of the REIT’s major communications to unitholders and the 
investing public including any Annual Report, Management Information Circular, Annual 
Information Form and any prospectuses which may be issued. The Audit Committee shall 
review and recommend to the Board the approval of the quarterly and annual financial 
statements (including the Management Discussion & Analysis) and press releases relating to 
financial matters. The Board also has responsibility for monitoring all of the REIT’s external 
communications. However, the Board believes that it is generally the function of management to 
speak for the REIT in its communications with the investment community, the media, customers, 
suppliers, employees, governments and the general public. The Board will appoint the Lead 
Trustee, or another independent, non-executive trustee, to be available to unitholders with 
concerns should communications with management fail to resolve the issue or such contact is 
inappropriate.

The Board shall have responsibility for reviewing the REIT’s policies and practices with respect 
to disclosure of financial and other information including insider reporting and trading. The Board 
shall approve and monitor the disclosure policies designed to assist the REIT in meeting its 
objective of providing timely, consistent and credible dissemination of information, consistent 
with disclosure requirements under applicable securities law. The Board shall review the REIT’s 
policies relating to communication and disclosure on an annual basis.

12. Internal Control and Management Information Systems

The Board has responsibility for overseeing and reviewing management’s approach to ensuring 
the integrity of the REIT’s internal control and management information systems. All material 
matters relating to the REIT and its business require the prior approval of the Board, subject to 
the Board’s ability to delegate such matters to, among others, the REIT’s Audit Committee, 
Compensation, Governance and Nominating Committee and management. Management is 
authorized to act, without Board approval, on all ordinary course matters relating to the REIT’s 
business subject to any management authority guidelines adopted by the Board.

The Audit Committee has responsibility overseeing and reviewing management’s approach to 
ensuring internal controls are appropriately designed, implemented and monitored and for 
ensuring that management’s financial reporting is complete and accurate, even though 
management may be charged with developing and implementing the necessary procedures.

13. Delegation of Powers

The trustees may establish one or more committees and may delegate to such committees any 
of the powers of the Board. The trustees may also delegate powers to manage the business and 
affairs of the REIT to such of the officers of the REIT as they, in their sole and absolute 
discretion, may deem necessary or desirable to appoint, and define the scope of and manner in 
which such powers will be exercised by such persons as they may deem appropriate.

The Board retains responsibility for oversight of any matters delegated to any trustee(s) or any 
committee of the Board, to management or to other persons.

14. Board Effectiveness

The Board shall review and, if determined appropriate, approve the recommendations of the 
applicable committee of the Board, if any, concerning formal position descriptions for the Chair, 
the Lead Trustee and for each committee of the Board, and for the Chief Executive Officer, 
provided that in approving a position description for the Chief Executive Officer, the Board shall 
consider the input of the Chief Executive Officer and shall develop and approve corporate goals 
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and objectives that the Chief Executive Officer is responsible for meeting (which may include 
goals and objectives relevant to the Chief Executive Officer’s compensation, as recommended 
by the applicable committee of the Board, if any).

The Board shall review and, if determined appropriate, adopt a process recommended by the 
applicable committee of the Board, if any, for reviewing the performance and effectiveness of 
the Board as a whole, the committees of the Board and the contributions of individual trustees 
on an annual basis.

15. Education and Training

The Board will provide newly elected trustees with an orientation program to educate them on 
the REIT, the role and responsibilities of the Board or Committees, and the contributions 
individual trustees are expected to make. The orientation program will also educate newly 
elected trustees on the REIT’s business and operations, including its structure, operations and 
risks.

The REIT’s continuing education program for its trustees will involve the ongoing evaluation by 
the Compensation, Governance and Nominating Committee of the skills and competencies of 
existing trustees. As part of the REIT’s continuing education program, trustees will: (a) receive a 
comprehensive electronic package of information prior to each board and committee meeting; 
(b) obtain a quarterly report on the REIT’s operations and markets from senior management; (c) 
receive updates from management and third parties (including advisors) on regulatory 
developments and trends and issues related to the REIT’s business; (d) receive reports on the 
work of board committees following committee meetings; (e) complete an annual tour of certain 
REIT properties; and (f) be encouraged to attend industry conferences and events, with the 
reasonable cost of such events being reimbursed by the REIT.

16. No Rights Created

This Charter is a broad policy statement and is intended to be part of the Board’s flexible 
governance framework. While this Charter should comply with all applicable law and the REIT’s 
constating documents, this Charter does not create any legally binding obligations on the Board, 
any Committee, any trustee or the REIT.
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SCHEDULE B - NON-IFRS AND OTHER FINANCIAL MEASURES 
This Management Information Circular has been prepared in accordance with IFRS Accounting 
Standard (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 Management Information Circular. These non-IFRS and other 
financial measures and ratios are defined below:

Non-IFRS Financial Measures and Ratios
• "AFFO" refers to Adjusted Funds from Operations and 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 it 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. The REIT also uses AFFO in assessing its capacity 
to make distributions.

• "AFFO per unit" is calculated as AFFO divided by the weighted average number of Units of 
the REIT and Class B LP Units of the Partnership outstanding over the period. The REIT 
regards AFFO per unit as a key measure of operating performance. 

• "FFO" refers to Funds from Operations and 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.

• "Normalized AFFO" is calculated as AFFO net of nonrecurring items that occurred during the 
period which are not indicative of the REIT's typical operating results.

Supplementary Financial Measures
◦ "Average annual unlevered return" refers to the return on repositioning activities, and is 

calculated by dividing the average annual rental increase per suite after repositioning by the 
average repositioning cost per suite, excluding the impact of financing costs.
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◦ "Gross Book Value" is calculated as the total assets of the REIT as at the applicable balance 
sheet date.

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

◦ "NAV per unit" is calculated by dividing NAV by the number of Units and Class B LP Units 
outstanding as at the applicable balance sheet date.

◦ "NOI" refers to Net Operating Income and 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.
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