
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form prospectus constitutes a 
public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such securities. 
The securities offered hereby have not been and will not be registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”), or any 
state securities laws. Accordingly, the securities offered hereby may not be offered or sold in the United States of America (the “United States”) except in transactions 
exempt from the registration requirements of the U.S. Securities Act and applicable state securities laws. This short form prospectus does not constitute an offer to sell 
or a solicitation of an offer to buy any of the securities offered hereby within the United States. See “Plan of Distribution”.

This document is only being and may only be distributed to and directed at: (i) persons outside the United Kingdom (the “UK”); or (ii) persons in the UK who (a) are 
“qualified investors” within the meaning of Section 86(7) of the UK Financial Services and Markets Act 2000, as amended (the “FSMA”) and fall within one or more 
of the categories of persons referred in Article 19(5) (Investment professionals), Article 49(2)(a) to (d) (High net worth companies, unincorporated associations etc.) or 
Article 50 (Certified sophisticated investors) of the UK Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended); or (b) are otherwise 
lawfully permitted to receive it (all such persons together being referred to as “relevant persons”). The securities being offered hereunder are only available to, and 
any invitation, offer or agreement to subscribe, purchase or otherwise acquire such securities will be engaged in only with, relevant persons. By accepting a copy of 
this document and by offering to acquire the Units under the Offering, potential investors in the UK will be deemed to have represented that they satisfy the criteria 
specified in clause (ii) above to be a relevant person. Any person who is not a relevant person should not act or rely on this document or any of its contents. This 
document is not a prospectus for the purposes of Section 85(1) of the FSMA and contains no offer of transferable securities to the public within the meaning of section 
102B of the FSMA, the UK Companies Act 2006 or otherwise. Accordingly, this document has not been examined or approved as a prospectus by the UK Financial 
Conduct Authority (the “FCA”), under Section 87A of the FSMA and has not been filed with the FCA pursuant to the rules published by the FCA implementing the 
Prospectus Regulation (Regulation (EU) 2017/1129) nor has it been approved by a person authorized under the FSMA for the purposes of Section 21 of the FSMA. 

Information has been incorporated by reference in this short form prospectus from documents filed with securities commissions or similar authorities in Canada 
(except Québec). Copies of the documents incorporated herein by reference may be obtained on request without charge from the Secretary of Firm Capital American 
Realty Partners Trust at 163 Cartwright Avenue, Toronto, Ontario, M6A 1V5, telephone (416) 635-0221, and are also available electronically at www.sedar.com.
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U.S.$13,038,000
1,590,000 Units

Offering Price: U.S.$8.20/$10.90 per Unit

This short form prospectus (the “Prospectus”) qualifies the distribution (the “Offering”) of 1,590,000 units (the “Units”) of Firm
Capital American Realty Partners Trust (the “Trust”, “FCA”, “we”, “our” or “us”) at a price of U.S.$8.20 per Unit and $10.90 per 
Unit (the “Canadian Reference Price”). The Canadian Reference Price is calculated based on the U.S.$8.20 (U.S. dollars) Offering 
Price (as defined herein) and the Bank of Canada daily average rate of exchange of U.S.$1.00 = C$1.3292 as of February 11, 2020. In 
this Prospectus, “Offering Price” shall refer to the price of U.S.$8.20 per Unit or the Canadian Reference Price. See “Plan of 
Distribution”. 

Each Unit consists of: (i) one trust unit (each a “Trust Unit”) in the capital of the Trust; and (ii) one Trust Unit purchase warrant of 
the Trust (each a “Warrant”). Each Warrant entitles the holder to purchase one Trust Unit (each, a “Warrant Trust Unit”) at an 
exercise price of U.S.$10.75 per Trust Unit for a period of 24 months from the Closing Date (as defined herein) (the “Warrant 
Expiry Date”), subject to adjustment in certain customary events. The Warrant Expiry Date may in certain circumstances be 
accelerated as described under “Description of the Securities Being Distributed – Warrants”.  The Warrants will be governed by a 
warrant agency agreement (the “Warrant Agreement”) to be entered into on the Closing Date (as defined herein) between the Trust 
and TSX Trust Company (the “Warrant Agent”), as warrant agent. The Trust Units and the Warrants are immediately separable and 
will be issued separately. See “Description of Securities Being Distributed”.   

The Trust is an open-ended trust formed and existing under the laws of the Province of Ontario pursuant to a declaration of trust dated 
as of October 15, 2019 (the “Declaration of Trust”). The Trust is in the business of real estate investment, focusing on multi-family 
residential properties and mortgage debt, respectively, in major U.S. real estate markets. See “Summary Description of the Business”.  

Our outstanding Trust Units are both U.S. and Canadian dollar denominated and are listed on the TSX Venture Exchange (the “TSX-
V”) under the symbol “FCA.U” and “FCA.UN” respectively. We have applied and have received conditional approval to list the 
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following securities on the TSX-V: (i) the Trust Units (including the Trust Units issuable pursuant to the exercise of the Over-
Allotment Option (as defined herein)); and (ii) the Warrant Trust Units being distributed under this Prospectus on the TSX-V. The 
Trust will use its reasonable best efforts to list the Warrants on the TSX-V but no application for such listing has yet been made. 
Listing will be subject to us fulfilling all of the listing requirements of the TSX-V. On March 9, 2020, the last trading day prior to the 
date of this Prospectus, the closing price of the outstanding Trust Units on the TSX-V was U.S.$7.52/$10.45. 

Price to Public Underwriters’ Fee (1) Net Proceeds to the Trust (2)

Per Unit ............................................... U.S.$8.20/$10.90 U.S.$0.492 U.S.$7.708
Total (3)................................................ U.S.$13,038,000 U.S.$782,280 U.S.$12,255,720

Notes:
(1) We have agreed to pay the Underwriters (as defined below) a fee (the “Underwriters’ Fee”) equal to 6.0% of the aggregate gross proceeds of the Offering 

(other than in respect of proceeds from sales to persons on a “president’s list” as agreed to by the Trust and the Lead Underwriters (each a “President’s List 
Purchaser”) on which a 2.0% fee shall be payable) including any proceeds received pursuant to the exercise of the Over-Allotment Option (as defined 
herein). The figures in this table assume that there are no President's List Purchasers.  See “Plan of Distribution”.

(2) Before deducting the expenses of the Offering, estimated to be U.S.$240,000, which, together with the Underwriters’ Fee, will be payable from the proceeds 
of the Offering.  

(3) We have agreed to grant to the Underwriters an over-allotment option (the “Over-Allotment Option”) exercisable, in whole or in part, at the Underwriters’ 
sole discretion, to purchase up to an additional number of Units (the “Additional Units”), Trust Units (“Additional Trust Units”) and/or Warrants (the 
“Additional Warrants”) (and any combination thereof) that is equal to 15% of the number of Units sold hereunder at a price equal to the Offering Price in 
respect of the Additional Units, at U.S.$7.66/$10.18, in respect of the Additional Trust Units, and at U.S.$0.54/$0.72, in respect of the Additional Warrants, 
to cover over-allocations, if any, and for market stabilization purposes. The Over-Allotment Option is exercisable, in whole or in part, at any time or times 
until the date that is 30 days immediately following the Closing Date (as defined herein). The Over-Allotment Option may be exercised by the Underwriters 
in respect of: (i) Additional Units at the Offering Price; (ii) Additional Trust Units at a price of U.S.$7.66/$10.18 per Additional Trust Unit; (iii) Additional 
Warrants at a price of U.S.$0.54/$0.72 per Additional Warrant; or (iv) any combination of Additional Units, Additional Trust Units and/or Additional 
Warrants, so long as the aggregate number of Additional Units, Additional Trust Units and Additional Warrants does not exceed 15% of the number of Units 
issued under the Offering (excluding the Over-Allotment Option). Unless the context requires, references to Units herein shall include the Additional Units, 
references to Trust Units herein shall include the Additional Trust Units and references to Warrants herein shall include the Additional Warrants. The Trust 
Units that comprise the Additional Units are included in the term “Trust Units” and the Trust Units issuable upon exercise of the Additional Warrants 
(including Warrants issuable as part of the Additional Units) are referred to herein as the “Additional Warrant Trust Units”. If the Underwriters exercise 
the Over-Allotment Option in full solely for Additional Units, the total price to the public, Underwriters’ Fee and net proceeds to the Trust (before deducting 
the expenses of the Offering which are estimated to be approximately U.S.$240,000) will be U.S.$14,993,700, U.S.$899,622 and U.S$14,094,078, 
respectively (assuming that there are no President's List Purchasers). This Prospectus also qualifies the grant of the Over-Allotment Option and the 
distribution of any Additional Units, Additional Trust Units and Additional Warrants, including the Trust Units and Warrants comprising the Additional 
Units issued or sold pursuant to the exercise of the Over-Allotment Option. A purchaser who acquires Additional Units, Additional Trust Units and/or 
Additional Warrants forming part of the Underwriters’ over-allocation position acquires such Additional Units, Additional Trust Units and/or Additional 
Warrants under this Prospectus, regardless of whether the over-allocation position is ultimately filled through the exercise of the Over-Allotment Option or 
secondary market purchases. See “Plan of Distribution”.   

Underwriters’ Position Maximum Size Exercise Period  Exercise Price

Over-Allotment Option 238,500 Units Up to 30 days after the closing 
of the Offering

U.S.$8.20/$10.90 per Unit

The Units are being offered pursuant to the terms of an underwriting agreement (the “Underwriting Agreement”) entered into 
between the Trust and Canaccord Genuity Corp. (“Canaccord”), CIBC World Markets Inc. (“CIBC”) and TD Securities Inc. (“TD 
Securities”, and collectively with Canaccord and CIBC, the “Lead Underwriters”), Echelon Wealth Partners Inc., Industrial Alliance 
Securities Inc., National Bank Financial Inc., Raymond James Ltd., Scotia Capital Inc., Desjardins Securities Inc., Laurentian Bank 
Securities Inc. and Wellington-Altus Private Wealth Inc. (collectively, the “Underwriters”) on March 10, 2020. The terms of the 
Offering, including the Offering Price, were determined by arm’s length negotiations between the Trust and the Underwriters based 
upon several factors, including the policies of the TSX-V, and may bear no relationship to the price that will prevail in the public 
marketplace. See “Plan of Distribution”.

Unless the context otherwise requires, when used in this Prospectus, all references to “Units” includes the Additional Units issuable 
upon exercise of the Over-Allotment Option and all references to “Trust Units”, “Warrants” and the “Warrant Trust Units” assumes 
the exercise of the Over-Allotment Option solely for Additional Units and includes all securities issuable thereunder.

The Units are being offered in U.S. dollars and Canadian dollars by this Prospectus.

The Underwriters, as principals, conditionally offer the Units, subject to prior sale, if, as and when issued by the Trust and accepted by 
the Underwriters in accordance with the terms and conditions contained in the Underwriting Agreement and subject to the approval of 
certain legal matters on the Trust’s behalf by its counsel, Fogler, Rubinoff LLP, and on behalf of the Underwriters by their counsel, 
Fasken Martineau DuMoulin LLP. 

Subscriptions for the Units will be received subject to rejection or allotment, in whole or in part, and the right is reserved to close the 
subscription books at any time without notice. It is intended that the closing of the Offering will occur on or about March 13, 2020 or 
such other date as may be agreed upon by the Trust and the Underwriters but in any event, no later than 42 days following the final 
receipt for the Prospectus by the applicable securities commissions (the “Closing Date”). 
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Except in limited circumstances including, but not limited to, certain securities offered or sold to purchasers in the United States or 
who are U.S. Persons (as defined in Regulation S under the U.S. Securities Act, “U.S. Persons”), no certificates will be issued in 
respect of the Units, Trust Units, Warrants or Warrant Trust Units. The Offering will be conducted under the book-based system in the 
Canadian jurisdictions where the Units are being sold. A subscriber in a Canadian jurisdiction where the Units are being sold who 
purchases Units will receive a customer confirmation from the registered dealers through which Units are purchased and who is a CDS 
Clearing and Depositary Services Inc. (“CDS”) depositary-service participant. CDS will record the CDS participants who hold Trust 
Units and Warrants on behalf of owners who have purchased them in accordance with the book-based system. See “Plan of 
Distribution”.

In connection with the Offering, the Trust has been advised by the Underwriters that, subject to applicable laws, the Underwriters may 
over-allocate or effect transactions which stabilize or maintain the market price of the Trust Units at levels other than those which 
might otherwise prevail on the open market. Such transactions, if commenced, may be discontinued at any time. In certain 
circumstances, the Underwriters may decrease the price at which the Units are distributed pursuant to this Prospectus to a 
price that is lower than the Offering Price. However, any such reduction will not affect the proceeds received by the Trust. See 
“Plan of Distribution”.

A return on a purchaser’s investment in the Trust is not comparable to the return on an investment in a fixed income security. The 
recovery of the initial investment in the Trust by an investor is at risk, and the anticipated return on an investment is based on many 
performance assumptions. Although the Trust intends to make distributions of available cash to holders of Trust Units in accordance 
with its distribution policy, these cash distributions are not guaranteed and may be reduced or suspended. The ability of the Trust to 
make distributions and the actual amount distributed will depend on numerous factors, including the financial performance of the 
Trust’s properties, debt covenants and other contractual obligations, working capital requirements and future capital requirements, all 
of which are subject to a number of risks. In addition, the market value of the Trust’s securities may decline if the Trust is unable to 
meet its cash distribution targets in the future, and that decline may be significant. It is important for a person making an investment in 
the Trust to consider the particular risk factors that may affect the Trust, and therefore the stability of distributions to holders of Trust 
Units. A prospective purchaser should therefore review this Prospectus in its entirety and carefully consider the risk factors 
described under “Risk Factors” herein, “Risks and Uncertainties” in the MD&A (as defined below), “Risks and Uncertainties”
in the AIF (as defined below), and “Risk Factors – Risks related to the Trust” and “Risk Factors – Risks related to Taxes” in 
the Circular (as defined below) before purchasing Trust Units.

The after-tax return to an investor subject to Canadian federal income tax from an investment in any Trust Units will depend, in part,
on the composition for income tax purposes of distributions paid by the Trust on the Trust Units, portions of which may be fully or 
partially taxable or may constitute tax deferred returns of capital (i.e., returns that initially are non-taxable but which reduce the 
adjusted cost base of Trust Units to a holder who holds such Trust Units as capital property and may increase such holder’s liability 
for tax arising upon disposition of such Trust Units in the future). Prospective purchasers of Trust Units should consult their own tax 
advisors with respect to the Canadian income tax considerations in their circumstances. See “Certain Canadian Federal Income Tax 
Considerations”.  

The registered and head office of the Trust is located at 163 Cartwright Avenue, Toronto, Ontario, M6A 1V5. Geoffrey Bledin, a 
trustee of the Trust, resides outside of Canada and has appointed the Trust located at 163 Cartwright Avenue, Toronto, Ontario, M6A  
1V5, as his representative agent for service of process in Canada.  It may not be possible for investors to enforce judgments obtained 
in Canada against trustees and officers of the Trust that reside outside of Canada.



4

TABLE OF CONTENTS
Page

IMPORTANT INFORMATION ABOUT THIS PROSPECTUS...............................................................4
FORWARD-LOOKING STATEMENTS...................................................................................................5
DOCUMENTS INCORPORATED BY REFERENCE ..............................................................................5
NON-IFRS MEASURES.............................................................................................................................7
MARKETING MATERIALS......................................................................................................................7
ELIGIBILITY FOR INVESTMENT...........................................................................................................8
CURRENCY................................................................................................................................................8
MARKET DATA.........................................................................................................................................9
FIRM CAPITAL AMERICAN REALTY PARTNERS TRUST................................................................9
SUMMARY DESCRIPTION OF THE BUSINESS .................................................................................11
USE OF PROCEEDS ................................................................................................................................17
PRO FORMA CONSOLIDATED CAPITALIZATION...........................................................................17
DESCRIPTION OF THE SECURITIES BEING DISTRIBUTED...........................................................18
PLAN OF DISTRIBUTION......................................................................................................................26
PRIOR SALES...........................................................................................................................................29
TRADING PRICE AND VOLUME .........................................................................................................30
CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS ...........................................32
RISK FACTORS .......................................................................................................................................37
LEGAL MATTERS AND INTEREST OF EXPERTS.............................................................................40
AUDITORS, TRANSFER AGENT, WARRANT AGENT AND REGISTRAR.....................................40
STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION........................................................40
ENFORCEABILITY OF JUDGMENTS ..................................................................................................41
CERTIFICATE OF THE TRUST ...........................................................................................................C-1
CERTIFICATE OF THE UNDERWRITERS.........................................................................................C-2

IMPORTANT INFORMATION ABOUT THIS PROSPECTUS

Effective January 1, 2020, Firm Capital American Realty Partners Corp. (the “Corporation”) completed a plan of 
arrangement to convert to the Trust (the “Trust Conversion”), an open-ended trust. Under the Trust Conversion, all of the 
issued and outstanding common shares of the Corporation (the “Common Shares”) were purchased for cancellation by the 
Corporation in exchange for the issuance of Trust Units of the Trust on a one-for-one basis. As the Trust Conversion was 
effective on January 1, 2020, information presented in this Prospectus as at such date, and for periods prior thereto, references 
the Corporation and information provided at or after completion of the Trust Conversion references the Trust.

Readers should rely only on the information contained or incorporated by reference in this Prospectus. We have not 
authorized any person to provide different or additional information. The Units may be sold only in those jurisdictions where
offers and sales are permitted. This Prospectus is not an offer to sell or a solicitation of an offer to buy the Units in any 
jurisdiction where it is unlawful. The information contained in this Prospectus is accurate only as of the date of this 
Prospectus or the date of the documents incorporated by reference herein, as applicable, regardless of the time of delivery of 
this Prospectus or of any sale of the Units.

Unless the context otherwise requires, all references in this Prospectus to the “Trust” refer to the Trust and its subsidiary 
entities, including FCARP Limited Partnership, on a consolidated basis. Notwithstanding the foregoing, for the purposes of 
the opinions given under the heading “Certain Canadian Federal Income Tax Considerations” and the opinion given under 
the heading “Eligibility for Investment”, a reference to the “Trust” is a reference to Firm Capital American Realty Partners 
Trust only and is not a reference to any of the Trust’s subsidiary entities or predecessors in interest.

References to “management” in this Prospectus include the persons acting in the capacity of the Trust’s President, Chief 
Executive Officer and Chief Financial Officer, who are employed by Firm Capital Realty Partners Advisors Inc. (the 
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"Manager"), the asset manager of the Trust and an entity indirectly related to certain Trustees and management of the Trust. 
Any statements in this Prospectus made by or on behalf of management are made in such persons’ capacities as officers of 
the Trust and not in their personal capacities.   

Unless otherwise indicated, all financial information included or incorporated by reference in this Prospectus and the 
documents incorporated by reference herein and therein has been prepared in accordance with International Financial 
Reporting Standards, as issued by the International Accounting Standards Board (“IFRS”), and as set out in Part I of the 
Handbook of the Chartered Professional Accountants of Canada.

FORWARD-LOOKING STATEMENTS

Included in this Prospectus and documents incorporated by reference herein is certain forward-looking information, as such 
term is defined under applicable Canadian securities laws. This information relates to future events or future performance and 
reflects management’s expectations and assumptions regarding the growth, results of operations, performance and business 
prospects and opportunities of the Trust. Such forward-looking information reflects management’s current beliefs and is 
based on information currently available to management of the Trust and a number of assumptions that management believed 
were reasonable on the day such forward-looking information was presented. Refer, in particular, to the relevant sections of 
this Prospectus and the documents incorporated by reference herein, for a discussion of certain assumptions management has 
made in presenting forward-looking information, which sections are incorporated by reference herein. In some cases, 
forward-looking information can be identified by terminology such as “may”, “will”, “should”, “expect”, “plan”, 
“anticipate”, “intend”, “believe”, “estimate”, “predict”, “potential”, “continue” or the negative or grammatical variations of 
these terms or other similar expressions concerning matters that are not historical facts. In particular, information regarding 
the Trust’s future operating results and economic performance is forward-looking information. A number of factors could 
cause actual events or results to differ materially from the events and results discussed in the forward-looking information. 
See “Risk Factors”.

Forward-looking information relates to analyses and other information that are based on forecasts of future results, estimates 
of amounts not yet determinable and other uncertain events. Forward-looking information, by its nature, is based on 
assumptions, including those described below, and involve known and unknown risks, uncertainties and other factors that 
may cause the actual results, performance or achievements to differ materially from those expressed in the forward-looking 
information. Any forecasts or forward-looking predictions or statements cannot be relied upon due to, among other things, 
changing external events and general uncertainties of the business. Results indicated in forward-looking information may 
differ materially from actual results for a number of reasons, including without limitation: general economic conditions; 
adverse industry events; marketing costs; loss of markets; the current state of the U.S. economy and U.S. real estate markets
generally, including the volatility of real estate prices; inability to access sufficient capital from internal and external sources, 
and/or inability to access sufficient capital on favourable terms; industry and government regulation; changes in legislation, 
income tax and regulatory matters; the ability of the Trust to implement its business strategies; the ability of the Trust to 
execute its growth strategies, including by making new acquisitions and investments in properties in its target markets and 
growing its debt investment platform; competition; and currency and interest rate fluctuations. Material factors or 
assumptions that were applied in drawing a conclusion or making an estimate set out in the forward-looking information 
include that there is not a significant decline in the value of the general real estate market, that interest rates remain relatively 
stable and the Trust is able to invest in mortgages at rates consistent with rates historically achieved, that adequate mortgage 
investment opportunities are presented to the Trust, that adequate bank indebtedness and bank loans are available to the 
Trust, as well as the factors identified throughout this Prospectus and in particular, the “Risk Factors” section of this 
Prospectus.

All forward-looking information in this Prospectus and the documents incorporated by reference into this Prospectus, is 
qualified by these cautionary statements. The forward-looking information is made only as of the date that such information 
is made, and is subject to change after such date. The Trust disclaims any intention or obligation to update or revise any 
forward-looking information whether as a result of new information, future events or otherwise, except as required under 
applicable securities regulations. 

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this Prospectus from documents filed with securities commissions 
or similar regulatory authorities in Canada (except Québec). Copies of these documents may be obtained on request 
without charge from the Secretary of the Trust at our head office located at 163 Cartwright Avenue, Toronto, Ontario, M6A 
1V5, telephone (416) 635-0221, or by accessing these documents through the Internet on the System for Electronic 
Document Analysis and Retrieval (SEDAR), at www.sedar.com. 
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Except to the extent that their contents are modified or superseded by a statement contained in this Prospectus or in any other 
subsequently filed document that is also incorporated by reference in this Prospectus, the following documents of the Trust 
filed with the securities commissions or similar regulatory authorities in Canada (except Québec) are specifically 
incorporated by reference into, and form an integral part of, this Prospectus:

(a) the management information circular of the Corporation dated November 5, 2019, prepared in connection 
with the special meeting of shareholders of the Corporation relating to the Trust Conversion, held on 
December 12, 2019 (the “Circular”);

(b) the management information circular of the Corporation dated June 17, 2019, prepared in connection with 
the annual and special meeting of shareholders of the Corporation held on August 7, 2019;

(c) the annual information form of the Corporation for the year ended December 31, 2018 dated April 29, 2019 
(the “AIF”); 

(d) the Corporation’s consolidated financial statements for the years ended December 31, 2018 and 2017 
together with the notes thereto and the auditors’ report thereon;

(e) the Corporation’s management discussion and analysis for the year ended December 31, 2018, as amended, 
dated March 14, 2019;

(f) the Corporation’s unaudited condensed consolidated interim financial statements for the three and nine 
months ended September 30, 2019 and 2018 together with the notes thereto;

(g) the Corporation’s management discussion and analysis for the three and nine months ended September 30, 
2019 dated November 20, 2019 (the “MD&A”); 

(h) the Corporation’s material change report dated July 24, 2019 relating to the filing of a preliminary 
prospectus supplement to its base shelf prospectus dated September 15, 2017 in connection with a fully 
marketed offering (the “2019 Offering”) of convertible debenture units comprising the Convertible 
Debentures and the August 2019 Warrants (both as hereinafter defined);

(i) the Corporation’s material change report dated August 15, 2019 relating to the completion of the 2019 
Offering and the partial exercise of the over-allotment option in connection therewith;

(j) the Corporation’s material change report dated November 4, 2019 relating to the board of director’s 
approval of the Trust Conversion; and

(k) the Corporation’s material change report dated January 2, 2020 relating to the completion of the Trust 
Conversion.

(l) the Trust’s material change report dated February 19, 2020 relating to the Trust entering into conditional 
agreements to acquire the Hillstone at Wolf Rank portfolio and the Austin Triplets portfolio (as defined 
herein), as well as the launching of the Offering;

(m) the Trust’s material change report dated March 3, 2020 relating to the size of the Offering;

(n) the template version of the term sheet for the Offering dated February 12, 2020 (the “Term Sheet”);

(o) the amended template version of the term sheet for the Offering dated March 3, 2020 (the "Amended 
Term Sheet");

(p) the final template version of the term sheet for the Offering dated March 10, 2020 (the "Final Term 
Sheet");
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(q) the template version of the investor presentation dated February 12, 2020 for the Offering (the “Investor 
Presentation” and together with the Term Sheet, the Amended Term Sheet and the Final Term Sheet, the 
“Marketing Materials”).

Documents referenced in any of the documents incorporated by reference in this Prospectus but not expressly incorporated by 
reference therein or herein and not otherwise required to be incorporated by reference therein or in this Prospectus are not 
incorporated by reference in this Prospectus. Any documents of the type required by National Instrument 44-101 – Short 
Form Prospectus Distributions to be incorporated by reference in a short form prospectus, including any annual information 
form, annual financial statements and the auditors’ report thereon, interim financial statements, management’s discussion and
analysis of financial conditions and results of operations, material change reports (except confidential material change 
reports), business acquisition reports and information circulars, filed by us with securities commissions or similar authorities 
in Canada (except Québec) after the date of this Prospectus and before the termination of the distribution of the Units are 
deemed to be incorporated by reference in this Prospectus.

Notwithstanding anything herein to the contrary, any statement contained in this Prospectus or in a document 
incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded for the 
purposes of this Prospectus to the extent that a statement contained herein or in any other subsequently filed 
document incorporated or deemed to be incorporated by reference herein modifies or supersedes such prior 
statement. The modifying or superseding statement need not state that it has modified or superseded a prior 
statement or include any other information set forth in the document or statement that it modifies or supersedes. The 
making of a modifying or superseding statement shall not be deemed an admission for any purposes that the modified 
or superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact or an 
omission to state a material fact that is required to be stated or that is necessary to make a statement not misleading in 
light of the circumstances in which it was made. Any statement so modified or superseded shall thereafter neither 
constitute, nor be deemed to constitute, a part of this Prospectus, except as so modified or superseded.

NON-IFRS MEASURES

There are measures included in this document that do not have a standardized meaning under IFRS and therefore may not be 
comparable to similarly titled measures presented by other publicly traded companies. The Trust includes these measures as a 
means of measuring financial performance. 

 Funds from operations ("FFO") is a term used to evaluate operating performance, but is not indicative of funds 
available to meet the Trust's cash requirements. The Trust calculates FFO substantially in accordance with the 
guidelines set out by the Real Property Association of Canada as issued in February, 2017 for entities adopting 
IFRS. FFO is defined as net income before fair value gains/losses on real estate properties, gains/losses on the 
disposition of real estate properties, deferred income taxes, and certain other non-cash adjustments.

 Adjusted Funds From Operations ("AFFO") is a term used as a non-IFRS financial measure by most Canadian real 
estate investment companies, but should not be considered as an alternative to net income, cash flow from 
operations, or any other measure prescribed under IFRS. The Trust considers AFFO to be a useful measure of cash 
available for distributions. AFFO should not be interpreted as an indicator of cash generated from operating 
activities, as it does not consider changes in working capital and includes a deduction for capital expenditures. 
AFFO is defined as FFO adjusted for (i) adding back amortization of deferred financing costs in place at closing (ii) 
deducting capital expenditures, and (iii) making such other adjustments as may be determined by the directors of the 
Trust at their discretion. In addition, the Trust calculates AFFO by adjusting net income as calculated on the Trust's 
audited consolidated financial statements for all changes in non-cash working capital, deducting capital expenditures 
incurred, and making such other adjustments as may be determined by the directors of the Trust at their discretion.

MARKETING MATERIALS

The Marketing Materials are not part of this Prospectus to the extent that the contents of the Marketing Materials have been 
modified or superseded by a statement contained in this Prospectus or any amendment thereto.

The Term Sheet and the Amended Term Sheet have been revised to (i) amend the size of the Offering including the number 
of Units offered under the Offering and under the Over-Allotment Option, (ii) replace references to the preliminary 
prospectus with references to the final prospectus and (iii) update the anticipated closing date, and are superseded by the 
Final Term Sheet.
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In addition to the Marketing Materials, any “template version” of any “marketing materials” (as such terms are defined in 
National Instrument 44-101 – Short Form Prospectus Distributions) that is filed under the Trust’s profile on SEDAR at 
www.sedar.com before termination of the Offering (including any amendments to, or amended version of, any template 
version of any marketing materials) will be incorporated by reference in this Prospectus. However, such “template version” 
of “marketing materials” will not form a part of this Prospectus to the extent that the contents of the marketing materials or 
the template version of the marketing materials, as applicable, have been modified or superseded by a statement contained in 
the Prospectus. 

ELIGIBILITY FOR INVESTMENT

In the opinion of Fogler, Rubinoff LLP, counsel to the Trust, and Fasken Martineau DuMoulin LLP, counsel to the 
Underwriters, based on the current provisions of the Income Tax Act (Canada) and the regulations thereunder, as amended 
(the “Tax Act”), and all specific proposals to amend the Tax Act which have been publicly announced by or on behalf of the 
Minister of Finance (Canada) prior to the date hereof (the “Tax Proposals”), the Trust Units, Warrants, and Warrant Trust 
Units, if issued on the date hereof, would be qualified investments for trusts governed by a registered retirement savings plan, 
registered retirement income fund, registered education savings plan, registered disability savings plan, tax-free savings account 
(collectively referred to as “Registered Plans”) or a deferred profit sharing plan (“DPSP”), provided that: 

(i) in the case of Trust Units and Warrant Trust Units, the Trust Units or Warrant Trust Units are listed on a 
designated stock exchange in Canada for the purposes of the Tax Act (which currently includes the TSX-V) or the 
Trust qualifies as a “mutual fund trust” (as defined in the Tax Act); and

(ii) in the case of the Warrants, the Warrant Trust Units are qualified investments as described in (i) above and the 
Trust is not, and deals at arm’s length with each person who is, an annuitant, a beneficiary, an employer or a 
subscriber under or a holder of such Registered Plan or DPSP. 

Notwithstanding the foregoing, the holder of, subscriber of, or annuitant under, a Registered Plan (the “Controlling 
Individual”) will be subject to a penalty tax in respect of Trust Units, Warrant Trust Units or Warrants held in the Registered 
Plan if such securities are a prohibited investment for the particular Registered Plan. A Trust Unit, Warrant Trust Unit or 
Warrant generally will be a “prohibited investment” for a Registered Plan if the Controlling Individual does not deal at arm’s 
length with the Trust for the purposes of the Tax Act or the Controlling Individual has a “significant interest” (as defined in 
subsection 207.01(4) the Tax Act) in the Trust. Controlling Individuals should consult their own tax advisors as to whether the 
Trust Units, Warrant Trust Units, or Warrants will be a prohibited investment in their particular circumstances.

Prospective purchasers who intend to hold Trust Units, Warrants and Warrant Trust Units in trusts governed by 
such Plans should consult with their own tax advisors regarding the application of the “prohibited investment” rules 
having regard to their particular circumstances.   

Notes issued by the Trust on a redemption of Trust Units (“Redemption Notes”) would not be qualified investments for 
Plans, which could give rise to adverse consequences to the Plan or the annuitant, beneficiary, subscriber or holder 
thereunder. Accordingly, Plans that own Trust Units should consult with their own tax advisors before deciding to exercise 
the redemption rights attached to the Trust Units.

For purposes of this “Eligibility for Investment” section, a reference to the Trust is to Firm Capital American Realty Partners 
Trust only, and is not a reference to any subsidiary entity.

CURRENCY

The Trust’s financial statements are presented in United States dollars. All references to “U.S.$” herein are expressed in 
United States dollars, and all references to “dollars”, “C$” or “$” are to Canadian dollars. 

The daily average exchange rates for Canadian dollars in terms of the United States dollar for each of the periods set forth 
below, as quoted by the Bank of Canada, were as follows:

Nine Months ended September 30 Year ended December 31

2019 2018 2019 2018

High ................................................... $1.36 $1.3310 $1.36 $1.3642
Low ....................................................$1.3038 $1.2288 $1.2988 $1.2288
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Average(1)................................ $1.3292 $1.2876 $1.3269 $1.2957

Note

(1) The daily average exchange rate is published by the Bank of Canada once each business day by 16:30 (Eastern Time). Exchange rates are 
expressed as one unit of the foreign currency converted into Canadian dollars.

On March 9, 2020, the daily average exchange rate for Canadian dollars in terms of the United States dollar, as quoted by the 
Bank of Canada, was U.S.$1.00 = $1.3598. 

MARKET DATA

This Prospectus contains statistical data, market research and industry forecasts that are incorporated by reference and that 
were obtained from government and industry publications and reports or are based on estimates derived from such 
publications and reports and the Trust’s knowledge of, and experience in, the markets in which the Trust operates. 
Government and industry publications and reports generally indicate that they have obtained their information from sources 
believed to be reliable, but do not guarantee the accuracy and completeness of their information. Actual outcomes may vary 
materially from those forecast in such publications or reports, and the prospect for material variation can be expected to 
increase as the length of the forecast period increases. While the Trust believes this data to be reliable, market and industry 
data is subject to variations and cannot be verified due to limits on the availability and reliability of data inputs and other 
limitations and uncertainties inherent in any statistical survey. Accordingly, the accuracy, currency and completeness of this 
information cannot be guaranteed. The Trust has not independently verified any of the data from third-party sources 
incorporated by reference in this Prospectus or ascertained the underlying assumptions relied upon by such sources.   

FIRM CAPITAL AMERICAN REALTY PARTNERS TRUST

The Trust is an unincorporated, open-ended trust established under, and governed by, the laws of the Province of Ontario 
pursuant to the Declaration of Trust. The principal, registered and head office of the Trust is located at 163 Cartwright 
Avenue, Toronto, Ontario, M6A 1V5.

Our authorized capital consists of an unlimited number of Trust Units, of which, as at the date hereof, 6,937,975 Trust Units 
are issued and outstanding. The Trust Units are both U.S. and Canadian dollar denominated and are listed on the TSX-V 
under the symbols “FCA.U” and “FCA.UN”, respectively. Our 6.25% convertible unsecured subordinated debentures due 
June 30, 2026 (the “Convertible Debentures”), and our Trust Unit purchase warrants expiring May 29, 2020 (the “May 
2017 Warrants”) are listed and posted for trading on the TSX-V under the symbols “FCA.DB” and “FCA.WT.U”, 
respectively.  

The Trust is a member of the Firm Capital group. Firm Capital has been operating in the same industry for over 32 years and 
has approximately $3.5 billion of assets under management and operates as a boutique real estate and financial services 
equity investment company deploying capital opportunistically between debt and equity in the real estate private and public 
markets across Canada and parts of the United States. Since its inception in 1988, Firm Capital has established an exceptional 
track record demonstrated by past performance and it prides itself on its risk management abilities to protect and preserve 
capital, while acting as a disciplined investor. 

As noted above, management services are provided to the Trust by the Manager pursuant to the terms of a management 
agreement.  The services provided under the terms of the management agreement include the appointment on an annual basis, 
at the Manager's sole discretion, of members of the Manager's senior management team to act as Chief Executive Officer 
("CEO"), Chief Financial Officer ("CFO") and Vice President, Investment Portfolio Management ("VP") of the Trust, for 
whose services the Trust shall pay the Manager a fixed fee of $50,000 per annum for each of the CEO, CFO and VP until the 
Trust's Gross Invested Assets (as such term is defined in the management agreement) are equivalent to $100,000,000 or 
more, at which time 50% of the CEO and CFO compensation will be paid by the Manager while the remainder will be paid 
by the Trust. Once the Trust's Gross Invested Assets are equivalent to $100,000,000 or more, the Trust shall internalize the 
position of VP and the above fee arrangement will be terminated, thereafter all costs associated with the VP will be assumed 
by the Trust. Notwithstanding the foregoing provision, to date neither the CEO nor the CFO have received any cash 
compensation from the Manager for the provision of services to the Trust. The Manager is 100% owned by an entity under 
the control, direction and management of Eli Dadouch, the President, CEO and a trustee of the Trust. Further details of the 
terms of the management agreement can be found in the Circular under the headings "The Corporation – Asset Management, 
Property Management and Mortgage Banking Agreement" and "The Trust - Asset Management, Property Management and 
Mortgage Banking Agreement".
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The following organizational chart sets forth the material subsidiaries of the Trust and excludes those with total assets or 
revenues which are less than 10% of the Trust’s total consolidated assets or revenues as at and for the year ended December 
31, 2019.
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SUMMARY DESCRIPTION OF THE BUSINESS

General 

The Trust specializes in the investment and ownership of U.S. multi-residential properties with a focused strategy of: (i) Core 
Markets: Wholly owned multi-residential acquisitions; (ii) Core and Non-Core Markets: Joint venture real estate acquisitions 
in partnership with industry operating leaders and; (iii) Bridge lending of mortgage and preferred capital secured by multi-
residential properties. 

a) Core Markets: Wholly owned investments: The Trust is focused on growing its wholly-owned multi-residential 
property portfolio in large core markets with a particular attention to cities located in the States of Texas, Florida, 
New Jersey, North and South Carolina, Colorado, Georgia and New York. As of the date of this Prospectus, the 
Trust owns a 100% interest in 311 multi-family apartment units located in Sunrise, Florida and Austin, Texas with 
an IFRS value of U.S.$47.3 million as at September 30, 2019. 

b) Core and Non-Core Markets: Joint venture investments: The Trust plans to purchase partial ownership interests in 
multi-residential properties with industry leaders as partners, in both core and non-core markets where it lacks 
knowledge or experience. These partners bring both expertise in operations and knowledge, especially in non-core 
markets. The Trust strives to have a minimum 50% ownership interest and will fund the equity in a combined 
preferred/common equity investment structure. In many cases the Trust and its partners implement certain 
renovation and repositioning programs to increase the rents on the relevant properties. The preferred equity provides 
a fixed rate of return for investors in the Trust, resulting in a secured structure ahead of the partners’ ownership 
interest, while the common equity provides investors an upside return as the investment meets its targeted 
objectives. Currently, the Trust has partial ownership interests in nine joint ventures comprised of 1,762 primarily 
multi-family apartment units as outlined below:

• Houston, TX: 50% interest in 235 multi-family apartment units;

• Houston, TX: 50% interest in 250 multi-family apartment units;

• Irvington, NJ: 50% interest in 189 multi-family apartment units;

• Canton, GA: 50% interest in 138 multi-family apartment units;

• Bronx, NY: 50% interest in 132 multi-family apartment units;
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• Hartford, CT: 50% interest in 109 multi-family apartment units;

• Bridgeport, CT: 30% interest in 462 multi-family apartment units;

• Brentwood, MD: 25% interest in 118 multi-family apartment units; and

• New York, NY: 22.8% interest in 129 multi-family apartment units.

c) Mortgage Lending: The Trust provides bridge lending of mortgage and preferred capital secured by 
residential/multi-residential properties. The Trust currently has invested U.S.$5.2 million as a syndicate partner in a 
mortgage and preferred capital portfolio with a 12.0% per annum weighted average interest rate, encumbering 1,405 
multi-family apartment units. Firm Capital Corporation is the mortgage banker and loan servicer for the portfolio.

For additional information regarding the Trust’s business, see “Description of the Business” in the AIF, incorporated by 
reference into this Prospectus.

The following shows the geographical location of the Company’s investments (in U.S.$ millions, unless otherwise stated):

OWNED REAL ESTATE INVESTMENTS

CO-OWNED MORTGAGE INVESTMENTS New York

Prop. Units Loan Value1 FCA Share2

3 130 $10.5M $2.2M

New York

Prop. Units Asset Value1 FCA Share3

11 261 $64.0M $21.5M

New Jersey

Prop. Units Asset Value1 FCA Share3

7 189 $19.0M $9.5M

Florida

Prop. Units Asset Value1 FCA Share3

1 153 $27.9M $27.9M

Georgia

Prop. Units Asset Value1 FCA Share3

1 138 $18.9M $9.4M

Texas

Prop. Units Asset Value1 FCA Share3

2 158 $19.5M $19.5M

Connecticut

Prop. Units Asset Value1 FCA Share3

16 571 $52.5M $18.4M

Maryland

Prop. Units Asset Value1 FCA Share3

1 118 $15.0M $3.7M

Texas

Prop. Units Loan Value1 FCA Share2

5 1,275 $10.0M $3.0M

MORTGAGE INVESTMENTS

Texas

Prop. Units Asset Value1 FCA Share3

2 485 $44.7M $22.4M

Notes  

(1) Shown at 100% share as at September 30, 2019, and pro-forma announced acquisitions.
(2) FCA share of total loan; based on participation percentage.
(3) FCA share of asset value; based on common equity ownership.
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Current Investment Portfolio

Current Investment Portfolio (US$ in millions)1

State Properties Units2 Occupancy2 Asset Value FCA Pref ($) FCA Equity ($) FCA Own. (%)

Owned
Florida 1 153 88.9% $27.9 - $16.4 100.0%

Texas 2 158 96.8% $19.5 - $12.9 100.0%

Co-

Owned

New York(2) 11 261 96.6% $64.0 $10.3 $3.3 33.6%

Maryland 1 118 94.1% $15.0 - $1.3 25.0%

Connecticut 16 571 92.5% $52.5 $3.6 $4.6 35.0%

New Jersey(3) 7 189 98.9% $19.0 $2.6 $1.1 50.0%

Texas 2 485 94.9% $44.7 $7.1 $2.6 50.0%

Georgia 1 138 91.3% $18.9 $2.1 $1.6 50.0%

Total Residential Units 41 2,073 94.2% $261.5 $25.7 $35.6 50.6%

Mortgage Investments (US$ in millions)1

State Properties Units Coupon Investment Team FCA Share of Inv.

New York 3 130 12.0% $10.5 3 years $2.2

Texas 5 1,275 12.0% $10.0 2 years $3.0

Notes  

(1) All figures are shown at 100% share, except under columns for “FCA Pref” and “FCA Equity”; as at September 30, 2019, pro-forma recent Houston, 
Texas acquisition.

(2) Includes two commercial units.
(3) Includes five commercial units.

Investments Since December 2016

Since 2017, the Trust has made preferred and common equity investments totalling U.S.$39.7 million, acquiring ownership 
stakes in 1,760 units in properties across Connecticut, New York, Texas, New Jersey, Maryland and Georgia. Additionally, 
the Trust has invested in preferred capital loans in New York and Texas totalling U.S.$5.5 million. Outlined below is a 
summary of the Corporation’s/Trust’s investments since December 2016:

INVESTMENTS SINCE DECEMBER 2016
Preferred & Common Equity Investments

Location
Acquisition

Date

Acq. Purchase 
Price @100% 

(US$)
Units

FCA Investment at Acquisition (US$)
Pref. Int. 

Rate
FCA Equity 
OwnershipPref. Equity Total

Houston, TX Jan. 2020 $27.9M 250 $3.5M $1.2M $4.8M 9.0% 50%

Canton, GA3 Sep. 2019 $19.3M 138 $2.1M $1.6M $4.8M 8.0% 50%

Hartford, CT4 Apr. 2019 $12.2M 109 $0.6M $1.2M $3.1M 8.0% 50%

Bronx, NY Dec. 2018 $25.0M 132 $4.8M $1.9M $6.7M 8.0% 50%

Houston, TX Feb. 2018 $15.3M 235 $3.5M $1.2M $4.7M 9.0% 50%

Irvington, NJ Feb. 2018 $17.8M 189 $2.6M $0.8M $3.4M 9.0% 50%

Bridgeport, CT Aug. 2017 $30.5M 462 $3.8M $1.3M $5.1M 9.0% 30%

Brentwood, MD Jan. 2017 $9.8M 116 $0.7M $0.3M $1.0M 8.0% 25%

New York, NY Dec. 2016 $38.4M 129 $4.6M $1.5M $6.1M 8.0% 23%

Total $196.2M 1,760 $26.2M $11.0M $39.7M 8.5% 43.3%

Preferred Capital Loan Investments

Location
Investment

Date
Total Pref. 
Loan (US$)

Units
FCA Investment at 

Investment Date (US$)
Pref. Int . Rate

FCA Loan 
Ownership

Term

Houston , TX1 Nov. 2019 $10.0M 1,275 $3.0M 12.0% 30% 2 years

Manhattan, NY 2 Dec. 2017 $12.0M 130 $2.5M 12.0% 21% 3 years
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Notes  

(1)  The November 2019 preferred capital loan is in respect of a portfolio that has 4 properties located in Southwest Houston with the fifth located in 
Southeast Houston, less than 5 miles away from Houston’s Hobby airport.  The loan is subordinated to the first mortgage and ranks ahead of 
about $11 million of common equity.  The equity sponsor’s $9.6 million value-add plan is being funded by the first mortgagee and is designed 
to significantly enhance the common areas and property exteriors, and complete an in-suite renovation program to increase the rental income 
over the term of the Trust’s investment.

(2) The December 2017 preferred capital loan is in respect of a portfolio comprised of three well positioned apartment buildings located on the 
border of Upper West Side and Harlem, in close proximity to Columbia University and Central Park.  The loan is subordinated to a first 
mortgage in respect of a loan provided by a Tier 1 bank.  The capital structure is enhanced by a significant common equity infusion from the 
borrower.

(3) $2.1 million of preferred equity was advanced on closing while an additional $1.2 million was committed to fund the capital expenditure work 
on the property to be completed over the next two years.

(4) $0.6 million of preferred equity was advanced on closing while an additional $1.3 million was committed to fund the capital expenditure work 
on the property to be completed over the next two years. 

Key Financial Highlights

Outlined below is a summary of the Trust’s key financial highlights comparing the results of the fourth quarter of 2015 
(“2015 Q4”) against the results from the third quarter of 2019 (“2019 Q3”):

Increased Earnings (US$) Strong Investment Portfolio Performance (US$)

 $0.4 million net income in 2019 Q3 from a 
$4.1 million net loss in 2015 Q4

 Earnings per share of $0.06 in 2019 Q3 from a 
$2.11 net loss per share in 2015 Q4

 $0.5 million AFFO in 2019 Q3 from a $1.0 
million negative AFFO in 2015 Q4

 $0.08 AFFO/Trust Unit in 2019 Q3 from a 
$0.53 negative AFFO/share in 2015 Q4

 Net Rental Income: Increased to $0.6 million 
in 2019 Q3 from $0.2 million in 2015 Q4

 Equity Investment Income: $0.6 million in 
2019 Q3 from nil in 2015 Q4

 Operating Expenses: 67% decline in 2019 Q3 
to $0.5 million in 2015 Q4

 Finance Costs: 61% decline in 2019 Q3 to 
$0.5 million in 2015 Q4

Strong Balance Sheet and Capitalization (US$) Legacy Debt Repayment

 Multi-Family: +$9.5 million increased 
valuation

 Equity Investments: Increase of $35.4 million 
Unitholders Equity: +158% increase to $65.6 
million

 Senior Secured Notes: Fully Repaid
 New Jersey Notes: Fully Repaid
 7.0% Convertible Debentures: Fully Repaid

New Financing

 Convertible Debentures: Raised C$19.4 
million in August 2019

Between 2015 Q4 and 2019 Q3, earnings have increased from a U.S.$4.1 million net loss in 2015 Q4 to a U.S.$0.4 million 
net income in 2019 Q3 and AFFO has increased from negative U.S.$1.0 million to U.S.$0.5 million during the same periods.  
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Q4 of 2015 has been chosen as the starting point for the above disclosure as current management took over the operations of 
the Trust at that time and therefore this period best demonstrates the achievements of current management.

Net asset value (“NAV”) has increased by a 10%+ compound annual growth rate (“CAGR”) since Q3/20171. Distributions 
were implemented in the third quarter of 2017 and later increased to U.S.$0.059/Trust Unit commencing in the first quarter of
2019. 

Notes  

(1) CAGR calculation includes cash dividends paid during the period.

Recent Developments 

On August 13, 2019, the Corporation completed its previously announced fully marketed offering of 19,428 convertible 
debenture units (each, a “Convertible Debenture Unit”) at a price of $1,000 per Convertible Debenture Unit, including 
partial exercise of the over-allotment option granted to the underwriters in connection with the offering, for aggregate gross 
proceeds of $19,428,000. Each Convertible Debenture Unit consisted of $1,000 principal amount of Convertible Debentures, 
and 79 common share purchase warrants of the Corporation (each, an “August 2019 Warrant”). Each August 2019 Warrant 
was exercisable to acquire one Common Share of the Corporation for an exercise price of $12.60 per share for a period of 
two years following the closing date of the 2019 Offering. 

On September 26, 2019, the Corporation announced the closing of a U.S.$20.3 million joint venture in the Greater Atlanta 
Area with an unrelated third party to acquire a 138-unit, multi-family residential building known as the Riverview 
Apartments. The joint venture is investing approximately U.S.$20.3 million (including transaction costs and the capital 
expenditure program) into the property, representing a 5.08% going-in capitalization rate based on the  purchase price of 
U.S.$18.35 million or approximately U.S.$133,000 per unit or approximately U.S.$177 per square foot.  

On November 4, 2019 the Corporation announced that its board of directors unanimously approved the Trust Conversion, to 
be effected by way of a statutory plan of arrangement (the “Arrangement”). On December 12, 2019, the Corporation held a 
special meeting of shareholders, at which meeting the Trust Conversion was approved by the shareholders of the 
Corporation. On December 19, 2019, the Corporation obtained final approval from the Ontario Superior Court of Justice 
(Commercial List) for the Arrangement. The Trust Conversion became effective on January 1, 2020. Pursuant to the terms of 
the Arrangement, each outstanding Common Share of the Corporation was purchased for cancellation in exchange for the 
issuance of one Trust Unit. Qualifying shareholders of the Corporation were offered the option to elect to receive 
exchangeable Class B limited partnership units (“Exchangeable LP Units”) in a partnership controlled by the Trust in 
exchange for their Common Shares however no elections for Exchangeable LP Units were received by the Corporation. 
Pursuant the Arrangement, the Trust assumed all of the covenants and obligations of the Corporation pursuant to the 
Corporation’s outstanding debentures and warrants, including the Convertible Debentures and the August 2019 Warrants. 

On November 15, 2019, the Corporation closed on a participation of U.S.$3.0 million in a U.S.$10.0 million preferred capital 
investment for a portfolio of five apartment buildings located in Houston, Texas. The preferred capital investment earns an 

(US$)

$7.85 $7.95 $8.00 $8.10 $8.31 $8.61 $8.80 $8.80 $9.07 

$0.019 $0.056 $0.056 $0.056 $0.056 
$0.056 $0.059 $0.059 $0.059 

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2017 2018 2019

NAV / Unit Dividend / Unit
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interest rate of 12% per annum during its initial term of two years, following which if the term is extended, at an interest rate 
of 18% per annum.

On January 31, 2020, the Trust announced the closing of a U.S.$27.9 million joint venture in Houston, Texas with an 
unrelated third party to acquire a 250-unit, multi-family residential building known as the Woodglen Village Apartments. The 
joint venture is investing approximately U.S.$27.9 million (including transaction costs and the capital expenditure program as 
outlined below) into the property, representing a 6.3% going-in capitalization rate based on the purchase price of U.S.$24.2 
million or approximately U.S.$96,700 per unit (U.S.$99 per square foot).  The property is subject to a new conventional 
U.S.$22.1 million mortgage with a 4.6% annual interest rate.

On February 12, 2020, the Trust announced that Mr. Scott Reid was resigning as a trustee of the Trust effective immediately, 
and that the appointment of Ms. Valentina Kalyk as a trustee of the Trust had been proposed, subject to regulatory and Board 
of Trustees’ approval.  Ms. Kalyk is a resident of Ontario, Canada and will qualify as an independent trustee of the Trust.  
Ms. Kalyk served as Managing Director, Real Estate Capital Markets during her tenure with Canaccord Genuity from April 
2004 to September 2019.  As with the other trustees, once appointed, Ms. Kalyk's term will expire (but subject to further 
appointment) at the close of the next annual meeting of Unitholders.  Ms. Kalyk does not currently hold any Trust Units.

Ms. Kalyk is not as at the date of this Prospectus, and has not been within 10 years before the date of this Prospectus, a 
director, chief executive officer or chief financial officer of any entity that: (i) was subject to a cease trade or similar order or 
an order that denied the relevant entity access to any exemption under securities legislation, in each case, that was in effect 
for a period of more than 30 consecutive days (collectively, an "Order") that was issued while the director or executive 
officer was acting in the capacity as director, chief executive officer or chief financial officer; or (ii) was subject to an Order 
that was issued after Ms. Kalyk ceased to be a director, chief executive officer or chief financial officer and which resulted 
from an event that occurred while she was acting in the capacity as a director, chief executive officer or chief financial 
officer.  In addition, Ms. Kalyk is not, as at the date of this Prospectus, and has not been, within 10 years before the date of 
this Prospectus, a director or executive officer of any entity that, while she was acting in that capacity, or within a year of 
ceasing to act in that 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.  Furthermore, Ms. Kalyk  has not, within the 10 years before the date of this 
Prospectus, 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 her assets. Finally, Ms. Kalyk has not been subject to any penalties or sanctions imposed by a court relating 
to securities legislation or by a securities regulatory authority nor has she entered into a settlement agreement with a 
securities regulatory authority or had any other penalties or sanctions imposed on her by a court or regulatory body that 
would likely be considered important to a reasonable securityholder in deciding whether to vote for a proposed trustee.

In addition to the aforementioned recent developments, the Trust has entered into a conditional agreement with an arm's 
length third party to acquire the Amor, Feliz and Vida portfolio (“Austin Triplets”), a three building multi-family residential 
community located in Austin, Texas comprised of 422 residential units for a purchase price of U.S.$50 million.  The Austin 
Triplets were constructed in the mid 1980’s and are comprised of 274,001 square feet. Subject to the satisfaction of the 
conditions in the conditional agreement as described below, the Trust will acquire the Austin Triplets for approximately 
U.S.$118,485 per residential unit or U.S.$182 per square foot. 

The portfolio is located approximately 15 minutes from downtown Austin and is adjacent to the Domain District where a new 
MLS soccer stadium is currently being built along with a 24-story office tower, the Domain’s tallest office tower.

Austin Triplets is a Class B portfolio and features a clubhouse, a health club, resort style swimming pool, outdoor 
entertainment and picnic area.

The completion of the Austin Triplets acquisition (the “Acquisition”) remains subject to a satisfactory due diligence review 
in accordance with the Trust’s standard operating procedures, including, but not limited to, a review of independent 
appraisals, environmental assessments and property condition reports, in accordance with its standard operating procedures. 
Any material items identified in such reports will be addressed by the Trust with the vendors of the Austin Triplets properties 
prior to removing closing conditions and entering into a definitive agreement. There can be no assurance that the Trust will 
complete the Acquisition.  In the event that the Trust does not complete the Acquisition, the net proceeds from the 
Offering will be used by the Trust to fund other equity and/or debt acquisitions in accordance with its ongoing 
acquisition program.
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USE OF PROCEEDS

The net proceeds to the Trust from the Offering (after deducting the Underwriters’ Fee of U.S.$782,280 and before deducting 
the estimated expenses of this Offering of U.S.$240,000) will be approximately U.S.$12,255,720 (assuming that there are no 
President's List Purchasers). If the Over-Allotment Option is exercised in full, the net proceeds to the Trust (after deducting 
the Underwriters’ Fee of U.S.$899,622 and before deducting the estimated expenses of this Offering of U.S.$240,000) will 
be approximately U.S.$14,094,078 (assuming that there are no President's List Purchasers).  

In the event that the Trust proceeds with the Acquisition it is anticipated that the net proceeds of the Offering will be used to 
fund a portion of the U.S.$17.5 million cash portion of the purchase price for the Acquisition with the balance of such cash 
portion anticipated to be satisfied with the proceeds of an additional debt or equity financing by the Trust.  The balance of the 
U.S.$50 million purchase price for the Acquisition would be satisfied with an expected first mortgage of U.S.$32.5 million.  
As noted herein there can be no assurance that the Trust will complete the Acquisition. See “Risk Factors – Acquisition 
Risk”.

If the Trust does not proceed with the Acquisition it intends to use the net proceeds of the Offering: (a) to fund prospective 
acquisitions of income producing multi-family residential properties in the United States primarily by way of joint venture 
partnerships; (b) to fund prospective investments in mortgage debt on real estate properties in the United States; and (c) for 
working capital and general corporate purposes. The estimated amounts to be used for these purposes will be approximately  
U.S.$8.0 million, U.S.$3.85 million, and U.S.$0.15 million, respectively.  Management confirms that the Trust has not 
identified any specific potential acquisitions other than the Acquisition.

While the Trust may, in its sole discretion, determine to use the net proceeds of the Offering to fund a portion of the 
price of the Acquisition, the Trust is not obligated to do so. The amount and timing of the use of the net proceeds will 
depend upon various factors. There may be circumstances where for sound business reasons, the Trust reallocates the use of 
proceeds of this Offering. See “Risk Factors – Discretion in the Use of Proceeds”.

PRO FORMA CONSOLIDATED CAPITALIZATION

There have been no material changes in the equity or loan capital structure of the Trust since September 30, 2019, except that 
between October 1, 2019 and the date of this Prospectus (i) the Corporation completed the Trust Conversion whereby each 
outstanding Common Share of the Corporation was purchased for cancellation in exchange for the issuance of one Trust 
Unit, (ii) the Corporation completed the sale of two single-family properties located in Atlanta for gross proceeds of 
approximately $0.2 million, (iii) the Corporation closed on a participation of $3.0 million in a $10.0 million preferred capital
investment for a portfolio of five apartment buildings located in Houston, Texas, (iv) the Trust closed on a $27.9 million joint 
venture in Houston, Texas with an unrelated third party to acquire a 250 unit, multi-family residential building known as the 
Woodglen Village Apartments. 

After giving effect to the above items and the Offering (excluding the Over-Allotment Option), the following table sets forth 
the Trust’s unaudited pro forma consolidated capitalization.  

As at September 30, 2019

Actual
Pro Forma As 

Adjusted
Mortgages Payable U.S.$18,098,960 U.S.$18,098,960

Convertible Debentures (net of equity portion) U.S.$9,964,092 U.S.$9,964,092

Shareholders’/Unitholders’ equity(1)(2)(3)
U.S.$65,631,943 U.S.$77,647,663

Total capitalization U.S.$93,694,995 U.S.$105,710,715

Notes  

(1) Assumes that the equity balance of shareholders of the Corporation is converted to Unitholders’ (as defined herein) equity balance upon the Trust 
Conversion. The balance includes contributed surplus, equity portion of the Convertible Debentures, accumulated foreign currency translation reserve 
and deficit.

(2) Assumes completion of the Offering of U.S.$13,038,000 of Units, less approximately U.S.$240,000 of expenses (not including commissions) and 
U.S.$782,280 for the Underwriters’ Fee (assuming that there are no President's List Purchasers). 

(3) 2,669 Trust Units have been issued since September 30, 2019 to the date of this Prospectus Supplement, under the Trust’s distribution reinvestment 
plan at U.S.$7.9402 per Trust Unit.  
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DESCRIPTION OF THE SECURITIES BEING DISTRIBUTED

Authorized Capital

The Declaration of Trust authorizes the issuance of an unlimited number of three classes of units, namely “Trust Units”, 
“Class B Units” and “Special Voting Units” (collectively, the “Units”, solely for the purposes of the following section under 
this heading “Description of the Securities Being Distributed”, and holders thereof, the “Unitholders”,). Special Voting 
Units are only issued in tandem with the issuance of securities exchangeable into Units. As at the date hereof, the Trust has 
no Class B Units or Special Voting Units outstanding. The decision as to whether to issue Class B Units in the future will be
made by the board of trustees of the Trust (the “Board of Trustees” or “Trustees”). As at the date hereof, there are 
6,937,975 Trust Units issued and outstanding.

Units

Each Unit offered under the Prospectus will be comprised of: (i) one Trust Unit; and (i) one Warrant. The Units will separate
into Trust Units and Warrants immediately upon issue. The following is a summary of the rights, privileges, restrictions and 
conditions attached to such securities. 

Trust Units

Trust Units have no preference or priority over one another. Each Trust Unit represents a Unitholder’s proportionate, 
undivided beneficial ownership interest in the Trust and will confer the right to one vote at any meeting of Unitholders and to 
participate pro rata in any distributions by the Trust, whether of net income, net realized capital gains or other amounts and, 
in the event of termination or winding-up of the Trust, in the net assets of the Trust remaining after satisfaction of all 
liabilities. Trust Units are fully paid and non-assessable when issued and are freely transferable. The Trust Units are 
redeemable at the holder’s option, as described below under “Description of the Securities Being Distributed – Redemption 
Right”. Fractional Units may be issued as a result of an act of the Trustees, but fractional Trust Units will not entitle the 
holders thereof to vote, except to the extent that such fractional Trust Units may represent in the aggregate one or more whole 
Trust Units. 

Meetings of Unitholders

The Declaration of Trust provides that meetings of Unitholders are required to be called and held in various circumstances, 
including (i) for the election or removal of one or more Trustees, (ii) the appointment or removal of the auditors of the Trust, 
(iii) the approval of amendments to the Declaration of Trust (except as described below under “Description of the Securities 
Being Distributed – Amendments to the Declaration of Trust”), (iv) the sale or transfer of the assets of the Trust and its
subsidiaries as an entirety or substantially as an entirety (other than as part of an internal reorganization of the assets of the 
Trust and its subsidiaries approved by the Trustees), (v) the termination of the Trust, and (vi) for the transaction of any other 
business as the Trustees may determine or as may be properly brought before the meeting of Unitholders. Meetings of 
Unitholders are called and held annually. All meetings of Unitholders must be held in Canada.   

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

Unitholders may attend and vote at all meetings of Unitholders either in person or by proxy. Two persons present in person or
represented by proxy, and such persons holding or representing by proxy not less in aggregate than 10% of the total number 
of outstanding Units, will constitute a quorum for the transaction of business at all such meetings (provided that if the Trust 
has only one Unitholder, such Unitholder present in person or represented by proxy constitutes a quorum at such meetings). 
Any meeting at which a quorum is not present within 30 minutes after the time fixed for the holding of such meeting, if 
convened upon the request of the Unitholders, will be terminated, but in any other case, the meeting will stand adjourned to a 
day not less than 14 days later and to a place and time as chosen by the chair of the meeting. If at such adjourned meeting a 
quorum is not present, the Unitholders present either in person or by proxy will be deemed to constitute a quorum.

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

Advance Notice Provisions

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

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

In addition to any other applicable requirements, for a nomination to be made by a Nominating Unitholder, the Nominating 
Unitholder must have given timely notice thereof in proper written form to the Trustees. To be timely, a Nominating 
Unitholder’s notice to the Trustees must be made: (a) in the case of an annual meeting of Unitholders, not less than 30 nor 
more than 60 days prior to the date of the annual meeting of Unitholders; provided, however, that in the event that the annual 
meeting of Unitholders is to be held on a date that is less than 50 days after the date (the “Notice Date”) that is the earlier of 
the date that a notice of meeting is filed for such meeting or the date on which the first public announcement of the date of the 
annual meeting was made, notice by the Nominating Unitholder may be made not later than the close of business on the 10th 
day following the Notice Date; and (b) in the case of a special meeting (which is not also an annual meeting) of Unitholders 
called for the purpose of electing Trustees (whether or not called for other purposes), not later than the close of business on 
the 15th day following the day that is the earlier of the date that a notice of meeting is filed for such meeting or the date on 
which the first public announcement of the date of the special meeting of Unitholders was made. In no event shall any 
adjournment or postponement of a meeting of Unitholders or the announcement thereof commence a new time period for the 
giving of a Nominating Unitholder’s notice as described above.

To be in proper written form, a Nominating Unitholder’s notice to the Trustees must set forth: (a) as to each person whom the 
Nominating Unitholder proposes to nominate for election as a Trustee: (A) the name, age, business address and residential 
address of the person; (B) the principal occupation or employment of the person; (C) the class or series and number of Units 
or Special Voting Units which are controlled or which are owned beneficially or of record by the person as of the record date
for the meeting of Unitholders (if such date shall then have been made publicly available and shall have occurred) and as of 
the date of such notice; and (D) any other information relating to the person that would be required to be disclosed in a 
dissident’s proxy circular in connection with solicitations of proxies for election of Trustees pursuant to applicable Securities 
Laws (as defined in the Declaration of Trust); and (b) as to the Nominating Unitholder giving the notice, any proxy, contract, 
arrangement, understanding or relationship pursuant to which such Nominating Unitholder has a right to vote any Units and 
any other information relating to such Nominating Unitholder that would be required to be made in a dissident’s proxy 
circular in connection with solicitations of proxies for election of Trustees pursuant to applicable Securities Laws.

The chairperson of the meeting shall have the power and duty to determine whether a nomination was made in accordance 
with the procedures set forth in the foregoing provisions and, if any proposed nomination is not in compliance with such 
foregoing provisions, to declare that such defective nomination shall be disregarded.

Notwithstanding the foregoing, the Board of Trustees may, in its sole discretion, waive any requirement in the Advance 
Notice Provisions.

Redemption Right 

Trust Units and Class B Units (collectively, the “Common Units”) are redeemable at any time on demand by the holders 
thereof upon delivery to the Trust and the transfer agent (as such transfer agent may from time to time be appointed by the 
Trust to act as registrar and transfer agent of the Units, the “Transfer Agent”) of a duly completed and properly executed 
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notice requiring the Trust to redeem the Common Units in a form reasonably acceptable to the Trustees, together with written 
instructions as to the number of Common Units to be redeemed. A Unitholder not otherwise holding a registered certificate 
evidencing a Common Unit (a “Unit Certificate”) who wishes to exercise the redemption right will be required to obtain a 
redemption notice form from the Unitholder’s investment dealer or other intermediary who will be required to deliver the 
completed redemption notice form to the Trust and to CDS. Upon receipt of the redemption notice by the Transfer Agent and 
the Trust, all rights to and under the Common Units tendered for redemption shall be surrendered and the holder thereof will 
be entitled to receive a price per Common Unit (the “Redemption Price”) equal to:

(a) in respect of the Trust Units, the lesser of: (1) 90% of the Market Price (as such term is hereinafter defined) 
of the Trust Units calculated on the date (the “Redemption Date”) on which the Trust Units were 
surrendered for redemption; and (2) 100% of the Closing Market Price (as such term is hereinafter defined) 
on the principal market on which the Trust Units are listed for trading, on the Redemption Date; and

(b) in respect of the Class B Units, the Designated Percentage (as such term is hereinafter defined) of the Net 
Asset Value per Common Unit (as such term is hereinafter defined) calculated at the Valuation Time (as 
such term is hereinafter defined) immediately preceding the date (the “Class B Redemption Date”) on 
which the Class B Units were surrendered for redemption. 

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

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

(b) an amount equal to the weighted average of the Closing Market Prices of a Trust Unit on the principal 
exchange or market on which the Trust Units are listed or quoted for trading during the period of 10 
consecutive trading days ending on such date, if the applicable exchange or market does not provide 
information necessary to compute a weighted average trading price; or

(c) if there was trading on the applicable exchange or market for fewer than five of the 10 trading days, an 
amount equal to the simple average of the following prices established for each of the 10 consecutive 
trading days ending on such date: the simple average of the last bid and last asking price of the Trust Units 
for each day on which there was no trading; the closing price of the Trust Units for each day that there was 
trading if the exchange or market provides a closing price; and the simple average of the highest and lowest 
prices of the Trust Units for each day that there was trading, if the market provides only the highest and 
lowest prices of Trust Units traded on a particular day.

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

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

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

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

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

Provided that, if the Trust Units are not listed or quoted for trading in a public market, the Redemption Price of the Trust 
Units will be the fair market value of the Trust Units, which will be determined by the Trustees in their sole discretion.
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For the purposes of the foregoing, “Designated Percentage” means: (i) in respect of Class B Units acquired by the holder 
thereof within the period of twelve months prior to the Class B Redemption Date for such Class B Units, 95%; (ii) in respect 
of Class B Units acquired by the beneficial holder thereof within the period of twenty-four months prior to the Class B 
Redemption Date for such Class B Units (and where paragraph (i) hereof does not apply), 98%; and (iii) in respect of Class B 
Units acquired by the beneficial holder thereof more than twenty-four months prior to the Class B Redemption Date for such 
Class B Units, 100%. 

Further, for the purposes of the foregoing, “Net Asset Value of the Trust” as at a specified date means the total value of the 
Trust’s assets less the total of the Trust’s liabilities, in each case, as at such date and in accordance with the applicable 
provisions of the Declaration of Trust, and “Net Asset Value per Common Unit” as at a specified date will be an amount 
equal to the Net Asset Value of the Trust on such date, divided by the number of issued and outstanding Common Units on 
such date. The Net Asset Value of the Trust and Net Asset Value per Common Unit shall be determined as of the Valuation 
Time on each Valuation Date. The “Valuation Date” is the last business day of each month. The “Valuation Time” is 5:00 
p.m. (Toronto, Ontario local time) on a Valuation Date, or any other time as determined by the Trustees. 

The aggregate Redemption Price payable by the Trust in respect of any Common Units surrendered for redemption during 
any calendar month will be paid by cheque, drawn on a Canadian chartered bank or trust company in Canadian dollars within 
30 days after the end of the calendar month in which the Common Units were tendered for redemption, provided that the 
entitlement of Unitholders to receive cash upon the redemption of their Common Units is subject to the limitations that: (i) 
the total amount payable by the Trust in respect of such Common Units and all other Common Units tendered for redemption 
in the same calendar month must not exceed $50,000 (provided that such limitation may be waived at the discretion of the 
Trustees); (ii) in respect of the Trust Units only, on the date such Common Units are tendered for redemption, the outstanding 
Trust Units must be listed for trading on the TSX-V or traded or quoted on any other stock exchange or market which the 
Trustees consider, in their sole discretion, provides representative fair market value prices for the Units; (iii) in respect of the 
Trust Units only, the normal trading of Trust Units is not suspended or halted on any stock exchange on which the Trust 
Units are listed (or, if not listed on a stock exchange, in any market where the Trust Units are quoted for trading) on the 
Redemption Date or for more than five trading days during the 10-day trading period commencing immediately before the 
Redemption Date; and (iv) in respect of the Trust Units only, the redemption of the Trust Units must not result in the 
delisting of the Trust Units from the principal stock exchange on which the Trust Units are listed.

To the extent a Unitholder is not entitled to receive cash upon the redemption of Common Units as a result of any of the 
foregoing limitations, then the balance of the Redemption Price for such Common Units will, subject to any applicable 
regulatory approvals, be paid and satisfied by way of the issuance to such Unitholder of “Redemption Notes”. In the event of 
the issuance of Redemption Notes, each Redemption Note so issued to the redeeming holder of Units shall be in the principal 
amount of $100 or such other amount as may be determined by the Trustees. No fractional Redemption Notes shall be issued 
and where the number of Redemption Notes to be received upon redemption by a holder of Common Units would otherwise 
include a fraction, that number shall be rounded down to the next lowest whole number. The Trustees may deduct or 
withhold from all payments or other distributions payable to any Unitholder pursuant to the Declaration of Trust all amounts 
required by law to be so deducted or withheld.

Purchase of Units by the Trust

The Trust may from time to time purchase for cancellation the whole or any part of the outstanding Units in accordance with 
applicable securities legislation and the rules prescribed under applicable stock exchange or market, and regulatory policies. 

Take-Over Bids

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

Issuance of Trust Units

The Trust may issue new Units from time to time, in such manner, for such consideration and to such person or persons as 
the Trustees shall determine. Subject to any binding agreement entered into by the Trust, Unitholders will not have any pre-
emptive rights whereby additional Units proposed to be issued would be first offered to existing Unitholders. If the Trustees 
determine that the Trust does not have cash in an amount sufficient to make payment of the full amount of any distribution 
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payable to holders of Trust Units, the payment may include the issuance of additional Units having a value equal to the 
difference between the amount of such distribution and the amount of cash which has been determined by the Trustees to be 
available for the payment of such distribution.

The Trust may also issue new Units: (i) as consideration for the acquisition of new properties or assets by it, at a price or for 
the consideration determined by the Trustees; or (ii) pursuant to any incentive or reinvestment plan established by the Trust
from time to time, including the DRIP and Unit Purchase Plan (both as defined herein. See “Description of the Securities 
Being Distributed – DRIP & Unit Purchase Plan”).

The Declaration of Trust also provides that immediately after any pro rata distribution of Units to all Unitholders in 
satisfaction of any non-cash distribution, the number of outstanding Units will be consolidated so that each Unitholder will 
hold, after the consolidation, the same number of Units as the Unitholder held before the non-cash distribution. In this case, 
each Unit Certificate representing a number of Units prior to the non-cash distribution is deemed to represent the same 
number of Units after the non-cash distribution and the consolidation. Non-Resident holders may be subject to withholding 
tax and if so then the consolidation will not result in such Non-Resident Unitholders holding the same number of Units. Such 
Non-Resident Unitholders will be required to surrender the certificates (if any) representing their original Units in exchange 
for a certificate representing post-consolidation Units.

Non-Certificated Inventory System

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

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

Limitation on Non-Resident Ownership

In order for the Trust to maintain its status as a “mutual fund trust” under the Tax Act, the Trust must not be established or 
maintained primarily for the benefit of Non-Residents (as defined in the Declaration of Trust). Accordingly, at no time may 
Non-Residents be the beneficial owners of more than 49% of the aggregate of the Common Units (determined on a basic or 
fully diluted basis) then outstanding and the Trustees will inform the Transfer Agent and registrar of this restriction and will 
take such actions as may reasonably be undertaken on behalf of the Trust to cause the Trust to maintain its status as a “mutual 
fund trust” for purposes of the Tax Act. The Trustees will monitor the level of beneficial ownership of Common Units 
(determined on a basic or fully diluted basis) by Non-Residents using available information (including reports showing 
geographic beneficial ownership of Common Units and securities convertible into Common Units) at intervals which are 
reasonable in the circumstances. The Trustees may also require declarations as to the jurisdictions in which beneficial owners 
of Common Units and/or securities convertible into Common Units are resident for the purposes of the Tax Act. If the 
Trustees become aware, as a result of requiring such declarations as to beneficial ownership or otherwise, that the beneficial 
owners of 49% of the Common Units (determined on a basic or fully diluted basis) then outstanding are, or may be, Non-
Residents or that such a situation is imminent, the Trustees may make a public announcement thereof and the Transfer Agent 
will not accept a subscription for Common Units and/or securities exchangeable or convertible into Common Units from, or 
issue Common Units and/or securities exchangeable or convertible into Common Units to, a person unless the person 
provides a declaration that the person is not a Non-Resident.

If, notwithstanding the foregoing, the Trustees determine that more than 49% of the Common Units (determined on a basic or 
fully diluted basis) then outstanding are held by Non-Residents, the Trustees may send a notice to Non-Resident holders of 
Common Units, chosen in inverse order to the order of acquisition or registration or in such other manner as the Trustees may 
consider equitable and practicable, requiring them to sell their Common Units or a portion thereof within a specified period 
of not less than 60 days. If the Unitholders receiving such notice have not sold the specified number of Common Units or 
provided the Trustees with satisfactory evidence that they are not Non-Residents within such period, the Trustees may, on 
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behalf of such Unitholders, sell such Common Units without further notice and, in the interim, must suspend the voting and 
distribution rights attached to such Common Units. Upon such sale the affected holders will cease to be holders of Common 
Units and their rights will be limited to receiving the net proceeds of sale, subject to the right to receive payment of any 
distribution declared by the Trustees which is unpaid and owing to such Unitholders. The Trustees will have no liability for 
the amount received provided that they act in good faith. 

Notwithstanding the foregoing, the Trustees may determine not to take any of the actions described above if the Trustees 
have been advised by legal counsel that the failure to take any of such actions would not adversely impact the status of the 
Trust as a “mutual fund trust” for purposes of the Tax Act or alternatively, may take such other action or actions as may be 
necessary to maintain the status of the Trust as a “mutual fund trust” for purposes of the Tax Act.

Information and Reports

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

Amendments to Declaration of Trust

The Declaration of Trust may be amended or altered from time to time. Certain amendments require approval by at least two-
thirds of the votes cast at a meeting of Unitholders called for such purpose. Other amendments to the Declaration of Trust 
require approval by a majority of the votes cast at a meeting of Unitholders called for such purpose.

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

(a) an amendment to the amendment provisions;

(b) an exchange, reclassification or cancellation of all or part of the Units;

(c) the addition, change or removal of the rights, privileges, restrictions or conditions attached to the Units;

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

(e) the sale or transfer of the assets of the Trust as an entirety or substantially as an entirety (other than as part 
of an internal reorganization of the assets of the Trust approved by the Trustees and not prejudicial to 
Unitholders);

(f) the termination of the Trust (other than as part of an internal reorganization of the assets of the Trust 
approved by the Trustees and not prejudicial to Unitholders);

(g) the combination, amalgamation or arrangement of the Trust with any other entity (other than as part of an 
internal reorganization of the assets of the Trust approved by the Trustees and not prejudicial to 
Unitholders); and

(h) except as described in the Declaration of Trust, the amendment of the investment guidelines and operating 
policies of the Trust.

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

Rights of Unitholders

The rights of the Unitholders and the attributes of the Units are established and governed by the Declaration of Trust. 
Although the Declaration of Trust confers upon a Unitholder many of the same protections, rights and remedies as an 
investor would have as a shareholder of a corporation governed by the OBCA, significant differences exist, some of which 
are described below.
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Many of the provisions of the OBCA respecting the governance and management of a corporation are incorporated in the 
Declaration of Trust. For example, Unitholders are entitled to exercise voting rights in respect of their holdings of Units in a 
manner comparable to shareholders of an OBCA corporation and to elect Trustees and appoint the auditors of the Trust. The 
Declaration of Trust also includes provisions modeled after comparable provisions of the OBCA dealing with the calling and 
holding of meetings of Unitholders and Trustees, the procedures at such meetings and the right of the Unitholders to 
participate in the decision making process where certain fundamental actions are proposed to be undertaken. The matters in 
respect of which approval by the Unitholders is required under the Declaration of Trust are generally less extensive than the 
rights conferred on the shareholders of an OBCA corporation, but effectively extend to certain fundamental actions that may 
be undertaken by the subsidiaries of the Trust. These approval rights are supplemented by provisions of applicable securities 
laws that are generally applicable to issuers (whether corporations, trusts or other entities) that are “reporting issuers” or the 
equivalent or are listed on the TSX-V.

Other than the dissent rights set out in the Declaration of Trust in connection with take-over bids, Unitholders do not have 
recourse to a dissent right under which shareholders of an OBCA corporation are entitled to receive the fair value of their 
shares where certain fundamental changes affecting the corporation are undertaken (such as an amalgamation, a continuance 
under the laws of another jurisdiction, the sale of all or substantially all of its property, a going private transaction or the 
addition, change or removal of provisions restricting: (a) the business or businesses that the corporation can carry on; or (b) 
the issue, transfer or ownership of shares). Unitholders similarly do not have recourse to the statutory oppression remedy that 
is available to shareholders of an OBCA corporation where the corporation undertakes actions that are oppressive, unfairly 
prejudicial or which disregard the interests of security holders and certain other parties. Shareholders of an OBCA 
corporation may also apply to a court for the appointment of an inspector to investigate the manner in which the business of 
the corporation and its affiliates is being carried on where there is reason to believe that fraudulent, dishonest or oppressive 
conduct has occurred. The Declaration of Trust does not include a comparable right. The OBCA also permits shareholders to 
bring or intervene in derivative actions in the name of a corporation or any of its subsidiaries, with the leave of a court. The 
Declaration of Trust does not include a comparable right.

Distribution Policy

The following outlines the distribution policy of the Trust as contained in the Declaration of Trust. Determinations as to the 
amounts actually distributable will be made in the sole discretion of the Trustees.

In 2020, the Trust intends to make aggregate distributions in the amount of U.S.$0.236 per Common Unit. The Trust will 
consider increasing the annual distribution per Common Unit following the deployment of the proceeds raised in the 
Offering. Any such increase will be subject to the approval of the Board of Trustees. Management of the Trust believes this 
payout ratio should allow the Trust to meet its internal funding needs, while being able to support stable growth in cash 
distributions. However, the actual payout ratio will be determined by the Trustees in their discretion. Pursuant to the 
Declaration of Trust, the Trustees have full discretion respecting the timing and amounts of distributions including the 
adoption, amendment or revocation of any distribution policy. It is the Trust’s current intention to make distributions to 
Unitholders at least equal to the amount of net income and net realized capital gains of the Trust as is necessary to ensure that 
the Trust will not be liable for ordinary income taxes on such income. 

Unitholders of record as at the close of business on the last business day of the month preceding a date of distribution will 
have an entitlement on and after that day to receive distributions in respect of that month on the date of such distribution.
Under the Declaration of Trust and pursuant to the distribution policy of the Trust, where the Trust’s cash is not sufficient to 
make payment of the full amount of a distribution, such payment will, to the extent necessary, be distributed in the form of 
additional Units. See “Description of the Securities Being Distributed – Issuance of Trust Units” and “Certain Canadian 
Federal Income Tax Consequences”.

DRIP & Unit Purchase Plan

Pursuant to the distribution reinvestment plan (the “DRIP”) and unit purchase plan (the “Purchase Plan”) of the Trust, 
holders of Trust Units may elect to: (a) have all cash distributions of the Trust automatically reinvested in additional Trust 
Units at the Average Market Price and (b) purchase Trust Units by contributing optional cash payments to the Trust, which 
will be invested for additional Trust Units at the Average Market Price. The “Average Market Price” is the volume 
weighted average price of the Trust Units traded on the TSX-V for the five (5) trading days immediately preceding the 
relevant distribution payment date or the effective date of the purchase of additional Trust Units under the unit purchase plan.

If the Average Market Price is less than U.S.$8.10, (the “Reference Price”), the TSX Trust Company (the “DRIP Agent”), 
in its capacity as agent under the DRIP and Purchase Plan, shall use such funds to purchase, at a cost less than the Reference 
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Price, additional Trust Units for the participants through the facilities of the TSX-V for a period of five (5) trading days 
following the relevant distribution date. To the extent the DRIP Agent is unable to purchase additional Trust Units at a cost 
less than the Reference Price because Trust Units are not offered or are offered at prices which, after payment of brokerage 
fees or commissions, would result in a cost at or exceeding the Reference Price, then the remaining funds will be applied to 
the purchase of Trust Units from the treasury of the Trust at the Reference Price. If the Average Market Price is equal to or
more than the Reference Price, the funds will be applied to the purchase of Trust Units from the treasury of the Trust at the 
Average Market Price. 

A minimum purchase of $3,000 on the last business day of each calendar quarter (a “Quarterly Purchase Date”) and 
maximum purchases of up to $12,000 per year (payable in one lump sum or from time to time on a Quarterly Purchase Date) 
will be permitted under the DRIP and Purchase Plan. The aggregate number of Trust Units that may be issued under the 
DRIP and Purchase Plan may not exceed in each year 2% of the number (at the commencement of the fiscal year of the 
Trust) of the outstanding Trust Units of the Trust.

Non-Resident Unitholders are not entitled to participate in the DRIP and Purchase Plan. Upon ceasing to be a resident of 
Canada, a Unitholder must terminate the Unitholder’s participation in the DRIP and Purchase Plan.

Warrants

The following is a summary of the material attributes and characteristics of the Warrants comprising the Units offered under 
the Prospectus and certain anticipated provisions of the Warrant Agreement. This summary does not purport to be complete 
and is subject to, and qualified in its entirety by reference to, the terms of the Warrants and the Warrant Agreement, which 
will be filed with the applicable Canadian securities regulatory authorities and available on SEDAR at www.sedar.com. 

Each Warrant entitles the holder to acquire, subject to adjustment in certain circumstances, one Warrant Trust Unit at an 
exercise price of U.S.$10.75 on or before 5:00 p.m. (Toronto time) on the date that is 24 months following the Closing Date, 
after which time the Warrants will be void and of no value.  

In the event that the volume weighted average trading price of the issued and outstanding Trust Units of the Trust on the 
principal stock exchange on which they are traded is greater than US$12.75 per Trust Unit for a period of 10 consecutive 
trading days at any time after the Closing Date (the “Acceleration Trigger”), the Trust may, within 10 trading days of the 
Acceleration Trigger being satisfied, at the Trust’s sole discretion, accelerate the expiry date of the Warrants by giving notice 
to the holders of the Warrants by way of a press release, and in such case, the Warrants will expire on the 30th day after the 
date on which the Trust issues such press release regarding the occurrence of the Acceleration Trigger. 

The Warrants will be governed by the Warrant Agreement to be entered into on the Closing Date between the Trust and the 
Warrant Agent. The Trust will designate the Warrant Agent, in its Toronto office, as agent for the Warrants.

The Warrant Agreement will provide for adjustment in the number of Warrant Trust Units issuable upon the exercise of the 
Warrants and/or the exercise price per Warrant Trust Unit upon the occurrence of certain events, including:  

a) the issuance of Warrant Trust Units or securities exchangeable or exercisable for or convertible into Warrant Trust 
Units to all or substantially all of the holders of Warrant Trust Units by way of a trust unit distribution or other 
distribution (other than a cash distribution paid in the ordinary course or a distribution of Warrant Trust Units upon 
the exercise of any outstanding warrants or options);

b) the subdivision, redivision or change of the Warrant Trust Units into a greater number of Warrant Trust Units; 

c) the consolidation, reduction or combination of the Warrant Trust Units into a lesser number of Warrant Trust Units;

d) the issuance to all or substantially all of the holders of Warrant Trust Units of rights, options or warrants under 
which such holders are entitled, during a period expiring not more than 45 days after the record date for such 
issuance, to subscribe for or purchase Warrant Trust Units, or securities exchangeable or exercisable for or 
convertible into Warrant Trust Units, at a price per Warrant Trust Unit to the holder (or at an exchange, exercise or 
conversion price per share) of less than 95% of the “current market price”, as defined in the Warrant Agreement, of 
Warrant Trust Units on such record date; and    
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e) the issuance or distribution to all or substantially all of the holders of Warrant Trust Units of (i) securities, including 
rights, options or warrants to acquire trust units of any class or securities exchangeable or convertible into any such 
trust units or property or assets or (ii) any property or assets, including evidences of indebtedness. 

The Warrant Agreement will also provide for adjustment in the class and/or number of securities issuable upon the exercise 
of the Warrants and/or exercise price per Warrant Trust Unit in the event of the following additional events:

a) the reclassification of the Warrant Trust Units or exchange or change of the Warrant Trust Units into other trust 
units or securities;

b) the amalgamation, arrangement, business combination or merger of the Trust with or into any other trust, 
corporation or other entity (other than an amalgamation, arrangement, business combination or merger which does 
not result in any reclassification of the Trust’s outstanding Trust Units or an exchange or change of the Trust Units 
into other trust units or securities); or 

c) the transfer of the Trust’s undertakings or assets as an entirety or substantially as an entirety to another trust, 
corporation or other entity.

The Trust will covenant in the Warrant Agreement that, during the period in which the Warrants are exercisable, the Trust 
will give notice to the holders of Warrants of certain stated events, including events that would result in an adjustment to the 
exercise price of the Warrants and/or the number of Warrant Trust Units issuable upon exercise of the Warrants, at least 14 
days prior to the record date or effective date, as the case may be, of such event.

No fraction of a Warrant Trust Unit will be issued upon the exercise of a Warrant and no cash payment will be made in lieu 
thereof. Warrant holders are not entitled to any voting rights or pre-emptive rights or any other rights conferred upon 
Unitholders.

From time to time, the Trust and the Warrant Agent, without the consent of the holders of Warrants, may amend or 
supplement the Warrant Agreement for certain purposes, including, curing defects or inconsistencies or making any change 
that, in any case, does not adversely affect the rights of any holder of Warrants. Any amendment or supplement to the 
Warrant Agreement that adversely affects the interests of the holders of the Warrants may only be made by “extraordinary 
resolution”, which will be defined in the Warrant Agreement as a resolution either (1) passed at a meeting of the holders of 
Warrants at which there are holders of Warrants present in person or represented by proxy representing at least 20% of the 
aggregate number of the then outstanding Warrants and passed by the affirmative vote of holders of Warrants representing 
not less than 66⅔% of the aggregate number of all the Warrants represented at the meeting and voted upon such resolution, 
or (2) adopted by an instrument in writing signed by the holders of not less than 66⅔% of the aggregate number of all then 
outstanding Warrants.

The Warrants will not be exercisable in the United States or by or on behalf of a “U.S. Person”, nor will certificates 
representing the Warrant Trust Units issuable upon exercise of the Warrants be registered or delivered to an address in the 
United States, unless an exemption from registration under the U.S. Securities Act and any applicable state securities laws is 
available.

PLAN OF DISTRIBUTION

Pursuant to the terms and conditions of the Underwriting Agreement entered into among the Trust and the Underwriters on 
March 10, 2020, the Trust has agreed to issue and sell and the Underwriters have severally agreed to purchase on the Closing 
Date, subject to the approval of certain legal matters on the Trust’s behalf by its counsel, Fogler, Rubinoff LLP, and on 
behalf of the Underwriters by its counsel, Fasken Martineau DuMoulin LLP, 1,590,000 Units at a price of U.S.$8.20/$10.90 
per Unit, payable in cash, for gross proceeds of U.S.$13,038,000. On March 9, 2020, the last day the Trust Units traded prior 
to the date of this Prospectus, the closing price of the Trust Units on the TSX-V was U.S.$U.S.$7.52/$10.45. The Closing 
Date is expected to take place on or about March 13, 2020 or such other date as may be agreed upon by the Trust and the 
Underwriters, but in any event, no Closing Date shall occur later than 42 days following the final receipt for this Prospectus 
by the applicable securities commissions.  

As consideration for their services in connection with the Offering, the Underwriters will receive a cash commission of 6.0% 
of the gross proceeds of the Offering (other than in respect of proceeds from sales to President’s List Purchasers on which a
2.0% fee shall be payable) including any proceeds received pursuant to the Over-Allotment Option.  
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The Trust has agreed to grant to the Underwriters an Over-Allotment Option exercisable, in whole or in part, at the 
Underwriters’ sole discretion, to purchase up to a number of Additional Units, Additional Trust Units and/or Additional 
Warrants that is equal to 15% of the number of Units sold hereunder at a price equal to the Offering Price in respect of the 
Additional Units, at U.S.$7.66 in respect of the Additional Trust Units, and at U.S.$0.54 in respect of the Additional 
Warrants, to cover over-allocations, if any, and for market stabilization purposes. The Over-Allotment Option is exercisable, 
in whole or in part, at any time or times during the 30-day period immediately following the Closing Date. The Over-
Allotment Option may be exercised by the Underwriters in respect of: (i) Additional Units at the Offering Price; (ii) 
Additional Trust Units at a price of U.S.$7.66 per Additional Trust Unit; (iii) Additional Warrants at a price of U.S.$0.54 per 
Additional Warrant; or (iv) any combination of Additional Units, Additional Trust Units and/or Additional Warrants, so long 
as the aggregate number of Additional Units, Additional Trust Units and Additional Warrants does not exceed 15% of the 
number of Units issued under the Offering (excluding the Over-Allotment Option). If the Underwriters exercise the Over-
Allotment Option in full solely for Additional Units, the total price to the public, Underwriters’ Fee and net proceeds to the 
Trust (before deducting the expenses of the Offering which are estimated to be approximately U.S.$240,000) will be 
U.S.$14,993,700, U.S.$899,622 and U.S$14,094,078, respectively (assuming that there are no President's List Purchasers). 
This Prospectus also qualifies the grant of the Over-Allotment Option and the distribution of any Additional Units, 
Additional Trust Units and Additional Warrants, including Trust Units and Warrants comprising the Additional Units issued 
or sold pursuant to the exercise of the Over-Allotment Option. A purchaser who acquires Additional Units, Additional Trust 
Units and/or Additional Warrants forming part of the Underwriters’ over-allocation position acquires such Additional Units, 
Additional Trust Units and/or Additional Warrants under this Prospectus, regardless of whether the over-allocation position is 
ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases.

Subscriptions for Units will be received subject to rejection or allotment, in whole or in part, and the right is reserved to close 
the subscription books at any time without notice. No certificates will be issued in respect of the Units, Trust Units, Warrants 
or Warrant Trust Units. The Offering will be conducted under the book-based system in the Canadian jurisdictions where the 
Units are being sold. A subscriber in a Canadian jurisdiction where the Units are being sold who purchases Units will receive
a customer confirmation from the registered dealers through which Units are purchased and who is a CDS depositary-service 
participant. CDS will record the CDS participants who hold Trust Units and Warrants on behalf of owners who have 
purchased them in accordance with the book-based system.

The obligations of the Underwriters under the Underwriting Agreement are several and each Underwriter may terminate its 
obligations at its discretion pursuant to standard “regulatory out”, “disaster out”, “material adverse change out”, “market out” 
and “breach of agreement out” provisions and upon the occurrence of certain other stated events. The Underwriters are, 
however, severally obligated to take up and pay for all of the Units that they have agreed to purchase if any of the Units are 
purchased under the Underwriting Agreement. The Underwriters shall be permitted to appoint a soliciting dealer group of 
other registered dealers acceptable to the Trust for the purpose of arranging for purchases of Units under the Offering. The 
Trust has agreed to indemnify the Underwriters and their respective affiliates and their respective directors, officers, 
employees, agents and shareholders against certain liabilities.

The Trust has applied and has received conditional approval to list the following securities on the TSX-V: (i) the Trust Units 
(including any Additional Trust Units issuable upon exercise of the Over-Allotment Option); and (ii) the Warrant Trust Units 
(including any Additional Warrant Trust Units) issuable upon exercise of the Warrants (including any Additional Warrants 
issuable upon exercise of the Over-Allotment Option). Listing is subject to the Trust fulfilling all of the listing requirements 
of the TSX-V within the time period required by the TSX-V. The Trust will use its reasonable best efforts to list the Warrants 
on the TSX-V but no application for such listing has yet been made.

Under certain rules of the Canadian securities regulatory authorities and the Universal Market Integrity Rules for Canadian 
Marketplaces of the Investment Industry Regulatory Organization of Canada (the “UMIR”), the Underwriters may not, 
throughout the period of distribution, bid for or purchase Trust Units. These rules allow certain exceptions to those 
prohibitions. The Underwriters may only avail themselves of those exceptions on the condition that the bid or purchase not be
for the purpose of creating actual or apparent active trading in, or raising the price, of the Trust Units. These exceptions 
include a bid or purchase permitted under the UMIRs relating to market stabilization and passive market making activities 
and a bid or purchase made for and on behalf of a customer where the order was not solicited during the period of 
distribution. In connection with the Offering, the Underwriters may overallot or effect transactions that stabilize or maintain 
the market price of the Trust Units at levels other than those that may otherwise exist in the open market. These transactions, 
if commenced, may be discontinued at any time.

The Units, Trust Units, Warrants and the Warrant Trust Units have not been and will not be registered under the U.S. 
Securities Act or any applicable state securities laws and, accordingly, may not be offered, sold, or delivered directly or 
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indirectly, to, or for the account or benefit of, persons in the United States or U.S. Persons, except in transactions exempt
from the registration requirements of the U.S. Securities Act and applicable state securities laws. 

This Prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any of the Units, the Trust Units, the 
Warrants or the Warrant Trust Units to, or for the account or benefit of, persons in the United States or U.S. Persons. In 
addition, until 40 days after the commencement of the Offering, any offer or sale of Units, the Trust Units, the Warrants or 
the Warrant Trust Units offered hereby to, or for the account or benefit of, persons in the United States or U.S. Persons by 
any dealer (whether or not participating in the Offering) may violate the registration requirements of the U.S. Securities Act if 
such offer or sale is made otherwise than in accordance with an exemption from the registration requirements of the U.S. 
Securities Act. 

The Units, Trust Units, the Warrants and the Warrant Trust Units, in each instance issued to, or for the account or benefit of, 
persons in the United States or U.S. Persons, will be “restricted securities” within the meaning of Rule 144(a)(3) under the 
U.S. Securities Act. Any certificates representing such securities will bear a legend to the effect that the securities represented 
thereby are not registered under the U.S. Securities Act or any applicable U.S. state securities laws and may only be offered, 
sold, pledged or otherwise transferred pursuant to certain exemptions from the registration requirements of the U.S. 
Securities Act and any applicable U.S. state securities laws. Terms used and not defined in the three preceding paragraphs 
shall have the meanings ascribed thereto by Regulation S under the U.S. Securities Act.

After the Underwriters have made a reasonable effort to sell all of the Units offered under the Prospectus at the price fixed 
herein, the Underwriters may subsequently reduce the Offering Price to investors, which Offering Price may be changed from 
time to time, in order to sell any Units remaining unsold. Any such reduction shall not affect the proceeds received by the 
Trust.

Other than in connection with the Offering, the Trust will not, directly or indirectly, for a period commencing on the date 
hereof and ending on the date that is 90 days following the Closing Date, without the prior written consent of the Lead 
Underwriters: 

(a) issue, offer, sell, contract to sell, secure, pledge, grant any option, right or warrant to purchase or otherwise 
lend, transfer or dispose of (or announce any intention to do so) any equity securities of the Trust or any 
securities convertible into, or exchangeable or exercisable for, equity securities of the Trust; or 

(b) make any short sale, engage in any hedging transactions, or enter into any swap or other arrangement that 
transfers to another, in whole or in part, any of the economic consequences of ownership of any of the 
Units, Trust Units, Warrants or Warrant Trust Units, whether any such transaction is to be settled by 
delivery of Units, Trust Units, Warrants or Warrant Trust Units, other securities, cash or otherwise;

in each case subject to the specific exclusions contained in the Underwriting Agreement.

Certain of the Underwriters and/or their affiliates have performed investment banking and advisory services for the Trust and
its affiliates from time to time for which they have received customary fees and expenses. The Underwriters and/or their 
affiliates may, from time to time, engage in transactions with, or perform services for, the Trust and its affiliates in the 
ordinary course of business and receive related fees.

The Offering is being made in each of the provinces of Canada, other than the province of Québec. The Units offered by this 
Prospectus may not be offered or sold, directly or indirectly, nor may this Prospectus or any other offering material or 
advertisements in connection with the purchase of any Units be distributed or published in any jurisdiction, except under 
circumstances that will result in compliance with the applicable rules and regulations of that jurisdiction. Persons into whose 
possession this Prospectus comes are advised to inform themselves about and to observe any restrictions relating to the 
Offering and the distribution of this Prospectus.    

This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any Units offered by this Prospectus in 
any jurisdiction in which such an offer or a solicitation is unlawful.

In the United Kingdom, the Offering is exempt from the requirement to publish an approved prospectus pursuant to the 
United Kingdom Financial Services and Markets Act 2000 (“FSMA”). Accordingly this Prospectus is not a prospectus for 
the purposes of Section 85(1) of the FSMA or an "approved prospectus" within the meaning of Section 85(7) of FSMA and 
has not been prepared in accordance with the prospectus rules contained in the handbook of the United Kingdom Financial 
Conduct Authority (“FCA”) published and updated from time to time by the FCA. Accordingly, this Prospectus has not been 
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examined or approved as a prospectus by the FCA under Section 87A of the FSMA or by the London Stock Exchange and 
has not been filed with the FCA pursuant to the rules published by the FCA implementing the Prospectus Regulation 
2017/1129. This Prospectus has not been approved by a person authorised under the FSMA, for the purposes of Section 21 
of the FSMA.

The Offering is only being and may only be made to or directed at a limited number of persons in the United Kingdom who 
are within the categories of persons referred to in Article 19(5) or Article 49(2)(a) to (d) (High net worth companies, 
unincorporated associations etc.) of the United Kingdom Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005 (the “FPO”) or persons in the United Kingdom to whom the offering of securities may otherwise be made or to 
whom the offering of securities may otherwise be directed in the United Kingdom without an approved prospectus having
been made available to the public in the United Kingdom before the offering of securities is made, and without an unlawful 
financial promotion (all such persons, the “relevant persons”). The securities being offered hereby are only available to, and 
any invitation, offer or agreement to subscribe, purchase or otherwise acquire such securities will be engaged in only with, 
relevant persons. By accepting a copy of this document and by offering to acquire the Units under the Offering, potential 
investors in the UK will be deemed to have represented that they satisfy the criteria specified in clause (ii) above to be a 
relevant person. Any person who is not a relevant person should not act or rely on this document or any of its contents. 
Reliance on this document for the purpose of engaging in any investment activity may expose the investor to a significant 
risk of losing all of the property invested or of incurring additional liability. 

If you fall within Article 19(5) (investment professionals) of the FPO, you acknowledge that the Offering is directed at 
persons having professional experience in matters relating to investments and any investment or investment activity to which 
this Prospectus relates, is available only to such persons, and will be engaged only with such persons. Persons who do not 
have professional experience in matters related to investments should not rely on this Prospectus.  Please also note that a high 
net worth company or unincorporated association is defined in Article 49(2)(a) to (d) of the FPO as: (a) any body corporate 
which has, or which is a member of the same group as an undertaking which has, a called-up share capital or net assets of not 
less than (i) if the body corporate has more than 20 members or is a subsidiary undertaking of an undertaking which has more 
than 20 members, £500,000; (ii) otherwise, £5 million; (b) any unincorporated association or partnership which has net assets 
of not less than £5 million; (c) the trustee of a high value trust; (d) any person (“A”) whilst acting in the capacity of director, 
officer or employee of a person (“B”) falling within any of sub-paragraphs (a) to (c) where A’s responsibilities, when acting 
in that capacity, involve him in B's engagement in investment activity.

PRIOR SALES

During the 12-month period prior to the date of this Prospectus, the Corporation and Trust, as applicable, issued the following 
securities: (i) on August 8, 2019, the Corporation completed a distribution of 18,078 Convertible Debenture Units (including 
partial exercise of the over-allotment option by the underwriters), each Convertible Debenture Unit consisting of $1,000 
principal amount of 6.25% convertible unsecured subordinated debentures convertible into Common Shares at a price of 
$12.60 per share, and 79 Common Share purchase warrants, each warrant entitling the holder to purchase a Common Share at 
an exercise price of $12.60 per share until August 8, 2021; (ii) on August 13, 2019, the Corporation issued 1,350 additional 
Convertible Debenture Units pursuant to a second partial exercise of the over-allotment option by the underwriters; (iii) in 
connection with the Trust Conversion, the Trust issued a total of 6,935,306 Trust Units which were ultimately transferred to 
the holders of common shares of the Corporation in exchange for their common shares on a one for one basis; and (iv) 2,669 
Trust Units at a weighted average price of U.S.$7.9402 per Trust Unit under the Trust’s DRIP. 

Other than in respect of the foregoing, neither the Trust nor the Corporation has sold or issued any securities during the 12-
month period prior to the date hereof. 
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TRADING PRICE AND VOLUME

Trust Units

The Trust Units are listed and posted for trading on the TSX-V in United States dollars under the symbol “FCA.U”. The 
following table sets forth the monthly price ranges and volumes of trading of such Trust Units on the TSX-V for the periods 
indicated. Prior to January 1, 2020, the price ranges and volumes represent such information for the Common Shares which, 
until completion of the Trust Conversion, traded on the TSX-V under the symbol “FCA.U”. The Trust Units began trading on 
the TSX-V on January 7, 2020. 

Date
High
(US$)

Low
(US$)

Volume
(#)

January 2019 6.80 6.50 18,009

February 2019 6.60 6.35 25,334

March 2019 6.61 6.35 50,605

April 2019 6.97 6.50 8,430

May 2019 7.62 6.80 54,250

June 2019 7.35 6.95 5,541

July 2019 7.09 6.50 5,847

August 2019 6.55 6.35 11,897

September 2019 6.88 6.26 3,100

October 2019 6.90 6.23 20,858

November 2019 7.44 6.26 26,171

December 2019 6.61 6.51 18,385

January 2020 8.60 6.66 69,748

February 2020 8.25 8.00 13,500

March 1, 2020 – March 9, 2020 7.52 7.52 600

The Trust Units are also listed and posted for trading on the TSX-V in Canadian dollars under the symbol “FCA.UN”. The 
following table sets forth the monthly price ranges and volumes of trading of such Trust Units on the TSX-V for the periods 
indicated. Prior to January 1, 2020, the price ranges and volumes represent such information for the Common Shares which, 
until completion of the Trust Conversion, traded on the TSX-V under the symbol “FCA”. The Trust Units began trading on 
the TSX-V on January 7, 2020. 

Date
High

(Cdn$)
Low

(Cdn$)
Volume

(#)

January 2019 7.25 7.05 2,073

February 2019 - - -

March 2019 7.07 7.07 101

April 2019 - - -

May 2019 10.00 10.00 100

June 2019 - - -

July 2019 10.00 10.00 240

August 2019 - - -

September 2019 9.85 7.10 8,800

October 2019 - - -

November 2019 - - -
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December 2019 - - -

January 2020 11.19 9.23 22,987

February 2020 10.75 10.15 11,494

March 1, 2020 – March 9, 2020 - - -

On March 9, 2020, the last trading day prior to the date of this Prospectus, the closing price of the outstanding Trust Units on 
the TSX-V was $10.45 and U.S.$7.52. We have applied and have received conditional approval to list the Trust Units 
(including the Trust Units issuable pursuant to the exercise of the Over-Allotment Option) being distributed under this 
Prospectus on the TSX-V. Listing will be subject to us fulfilling all of the listing requirements of the TSX-V.  

May 2017 Warrants

The May 2017 Warrants began trading on the TSX-V in United States dollars on May 29, 2017 under the trading symbol 
“FCA.WT.U”. The following chart describes the monthly trading range and volume of the May 2017 Warrants on a monthly 
basis for the periods indicated: 

Date
High
(US$)

Low
(US$)

Volume
(#)

January 2019 1.45 0.75 12,000

February 2019 - - -

March 2019 0.75 0.75 1,000

April 2019 0.75 0.40 4,500

May 2019 - - -

June 2019 - - -

July 2019 - - -

August 2019 - - -

September 2019 0.50 0.50 1,000

October 2019 0.40 0.40 1,000

November 2019 0.30 0.125 5,000

December 2019 0.35 0.18 6,000

January 2020 - - -

February 2020 0.52 0.35 1,500

March 1, 2020 – March 9, 2020 - - -

Convertible Debentures

The Convertible Debentures of the Trust began trading on the TSX-V in Canadian dollars on August 19, 2019 under the 
trading symbol “FCA.DB”. The following chart describes the monthly trading range and volume of Convertible Debentures 
on a monthly basis for the periods indicated: 

Date

High
(Cdn$)

Low
(Cdn$)

Volume
(Principal 
Amount)

August 2019(1) 100.00 95.00 1,436,400

September 2019 101.00 95.00 318,000

October 2019 100.00 94.00 186,000

November 2019 100.00 95.00 54,000

December 2019 99.00 92.50 29,000

January 2020 97.00 89.52 861,000
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February 2020 93.75 88.00 230,000

March 1, 2020 – March 9, 2020 88.00 88.00 100,000

Notes:

(1) The Convertible Debentures began trading on the TSX-V commencing August 19, 2019. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

In the opinion of Fogler, Rubinoff LLP, counsel to the Trust, and Fasken Martineau DuMoulin LLP, counsel to the 
Underwriters, the following summary, as of the date hereof, fairly presents the principal Canadian federal income tax 
considerations generally applicable under the Tax Act to the acquisition, holding and disposition of Trust Units and Warrants
by a holder who acquires, as beneficial owner, Trust Units and Warrants pursuant to this Prospectus. This summary is 
applicable to a holder of Trust Units and Warrants who, for purposes of the Tax Act and at all relevant times, is resident or is 
deemed to be resident in Canada, deals at arm’s length with the Trust and each of the Underwriters and is not affiliated with 
the Trust or any of the Underwriters and holds the Trust Units and Warrants as capital property (a “Holder”). Generally, 
Trust Units and Warrants will be considered to be capital property to a Holder provided that the Holder does not hold the 
Trust Units and Warrants in the course of carrying on a business of buying and selling securities and has not acquired them in 
one or more transactions considered to be an adventure or concern in the nature of trade. Certain Holders who might not 
otherwise be considered to hold their Trust Units as capital property may, in certain circumstances, be entitled to make the 
irrevocable election permitted by subsection 39(4) of the Tax Act to have such Trust Units, and all other “Canadian 
securities” (as defined in the Tax Act) owned by them in the taxation year of the election and any subsequent taxation year, 
deemed to be capital property. Such election is not available in respect of the Warrants. Such Holders should consult their 
own tax advisors regarding whether such election is desirable and available in their particular circumstances.    

This summary is not applicable to a Holder (i) that is a “financial institution” for purposes of the “mark-to-market rules”, (ii) 
that is a “specified financial institution”, (iii) an interest in which is a “tax shelter investment”, (iv) that has elected to report 
its Canadian tax results in a currency other than Canadian currency, (v) that has entered or will enter into a “derivative 
forward agreement” with respect to any Trust Units, as each of those terms is defined in the Tax Act, or (vi) that is a 
partnership.

This summary does not address the deductibility of interest by a Holder who has borrowed money to acquire Trust Units.

This summary is based upon the facts set out in this Prospectus, the provisions of the Tax Act in force at the date hereof, 
representations as to factual matters made in a certificate signed by an officer of the Trust and provided to counsel (the 
“Officer’s Certificate”) and counsel’s understanding of the current administrative policies and assessing practices of the 
Canada Revenue Agency (the “CRA”) made publicly available prior to the date hereof. This summary takes into account the 
Tax Proposals. This summary assumes that the Tax Proposals will be enacted as proposed but no assurances can be given that 
the Tax Proposals will be enacted in their current form or at all. This summary does not otherwise take into account or 
anticipate any changes in law or in the administrative policies and assessing practices of the CRA, whether by legislative, 
governmental or judicial decision or action, and does not take into account other federal or any provincial, territorial or 
foreign tax legislation or considerations, which may differ significantly from those discussed in this Prospectus. Modification 
or amendment of the Tax Act or the Tax Proposals could significantly alter the tax status of the Trust or the tax consequences 
of acquiring, holding, or disposing of Trust Units and Warrants to be issued pursuant to the Offering.  

This summary is not exhaustive of all possible Canadian federal income tax considerations applicable to an investment in 
Trust Units and Warrants. Moreover, the income and other tax consequences of acquiring, holding or disposing of Trust 
Units and Warrants will vary depending on the Holder’s particular circumstances, including the province(s) in which the 
Holder resides or carries on business. Accordingly, this summary is of a general nature only and is not intended to be nor 
should it be construed to be legal or tax advice or representations to any prospective purchaser of Trust Units and Warrants. 
Prospective purchasers should consult their own tax advisors for advice with respect to the tax consequences to them of an 
investment in Trust Units and Warrants based on their particular circumstances.   

All amounts relevant to the computation of a Unitholder’s income in respect of the Trust Units and Warrants, such as cost 
base, capital gains, and distributions, must be determined by converting the U.S. dollar equivalent into Canadian dollars using 
the appropriate exchange rates as determined under the applicable rules in the Tax Act.  

For the purposes of this summary, a reference to the “Trust” is a reference to Firm Capital American Realty Partners Trust 
only and is not a reference to any subsidiary entity, including FCARP Limited Partnership. 
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Status of the Trust

Mutual Fund Trust

This summary assumes that the Trust qualifies and will continue to qualify at all times as a “mutual fund trust” within the 
meaning of the Tax Act. Among other things, in order to so qualify, the Trust must comply on a continuous basis with certain 
requirements respecting the ownership and dispersal of the Trust Units. In addition, the Trust may not at any time reasonably
be considered to be established or maintained primarily for the benefit of non-resident persons. The Declaration of Trust, 
however, contains a limitation on non-resident ownership of the Trust Units intended to ensure that the Trust will not be 
deemed not to be a mutual fund trust due to the ownership of the Trust Units by non-residents of Canada. Currently, there are 
no means of rectifying a loss of mutual fund status if this requirement is not met. If the Trust were not to qualify as a mutual 
fund trust at all times, the income tax consequences described herein would, in some respects, be materially and adversely 
different. 

SIFT Rules

The Tax Act contains rules (the “SIFT Rules”) which apply to “SIFT trusts” and “SIFT partnerships” (each as defined in the 
Tax Act). A trust resident in Canada will generally be a SIFT trust if “investments” in the trust are listed or traded on a stock 
exchange or other public market and the trust holds one or more “non-portfolio properties” (as defined in the Tax Act). If the
Trust were to become subject to the SIFT Rules, the Trust would generally be taxed in a manner similar to corporations on 
income from business carried on in Canada by the Trust, and on income (other than taxable dividends) or capital gains from 
non-portfolio properties, at a combined federal/provincial tax rate similar to that applicable to a corporation. Allocations or 
distributions of income and capital gains that are subject to the SIFT Rules will be taxed as a dividend from a taxable 
Canadian corporation in the hands of the beneficiaries or partners of the SIFT trust or SIFT partnership and will be deemed to 
be an “eligible dividend” eligible for the enhanced gross-up and dividend tax credit rules available to individuals resident in 
Canada and for purposes of computing a Canadian resident corporation’s “general rate income pool” or “low rate income 
pool”, as the case may be (each as defined in the Tax Act). “Private corporations” (as defined in the Tax Act) and certain 
other corporations controlled directly or indirectly by or for the benefit of an individual or related group of individuals may 
be liable to pay a refundable tax under Part IV of the Tax Act on dividends received or deemed to be received to the extent 
that such dividends are deductible in computing taxable income. Distributions paid by a SIFT trust as a return of capital will 
generally not attract tax under the SIFT Rules. 

To the extent that they are applicable to the Trust, the SIFT Rules may, depending on the nature of distributions from the 
Trust, including as to what portion of its distributions is income and what portion is returns of capital, have a material adverse 
effect on the after-tax returns of certain Holders. Generally, distributions that are characterized as returns of capital are not 
taxable to Holders but serve to reduce the adjusted cost base of a Holder’s Trust Units. 

The likely effect of the SIFT Rules on the market for Trust Units, and on the Trust’s ability to finance future acquisitions 
through the issue of Trust Units or other securities, is unclear. In the event that the SIFT Rules apply to the Trust or its 
subsidiaries, they may adversely affect the marketability of the Trust Units, the amount of cash available for distributions and 
the after-tax returns of Holders.

The remainder of this summary assumes that the Trust is not a SIFT trust, and that the Trust’s subsidiaries are at all times 
“portfolio investment entities”, as discussed below under “Taxation of the Limited Partnership”.

Taxation of the Trust

The taxation year of the Trust is the calendar year. In each taxation year, the Trust will be subject to tax under Part I of the 
Tax Act on its income for the year, including net realized taxable capital gains for that year and its allocated share of income 
from FCARP Limited Partnership for its fiscal period ending on or before the year-end of the Trust, less, subject to the 2019 
Budget Proposals (as defined below), the portion thereof that the Trust deducts in respect of the amounts paid or payable, or
deemed to be paid or payable, in the year to Holders. However, pursuant to Tax Proposals announced as part of the federal 
budget tabled on March 19, 2019, and subsequently contained in draft legislation released on July 30, 2019, the Trust 
generally will not be entitled to deduct, in computing its income, the portion of an amount paid or payable, or deemed to be 
paid or payable, at any time in the taxation year, to a Holder on a redemption of the Holder’s Trust Units where the amount 
paid or payable reduces the Holder’s proceeds of disposition in respect of the redemption and: (i) the portion is paid or 
payable out of the ordinary income of the Trust; or (ii) the portion is paid or payable out of the taxable capital gains of the 
Trust and exceeds the capital gain that would have otherwise been realized by the Holder on the redemption (the “2019 
Budget Proposals”). The proposal in (i) is effective for taxation years of the Trust that begin on or after March 19, 2019 and 
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the proposal in (ii) for taxation years that begin on or after March 19, 2020. An amount will be considered to be payable by 
the Trust to a Holder in a taxation year if it is paid to the Holder in the year or if the Holder is entitled in that year to enforce 
payment of the amount.  

The Trust will generally not be subject to tax on any amounts received as distributions from FCARP Limited Partnership. 
Generally, distributions to the Trust by FCARP Limited Partnership in excess of the Trust’s allocated share of the income of 
FCARP Limited Partnership for a fiscal year will result in a reduction of the adjusted cost base of the Trust’s partnership 
interest in FCARP Limited Partnership by the amount of such excess. If, as a result, the Trust’s adjusted cost base of its 
partnership interest in FCARP Limited Partnership at the end of a fiscal year of FCARP Limited Partnership would otherwise 
be a negative amount, the Trust would be deemed to realize a capital gain in such amount for its taxation year in which such 
fiscal year of FCARP Limited Partnership ends and the Trust’s adjusted cost base of such partnership interest in FCARP 
Limited Partnership would then be nil.   

In computing its income for purposes of the Tax Act, the Trust may deduct reasonable administrative costs and expenses 
incurred by it for the purpose of earning income from business or property, generally including interest on borrowed funds. 
The Trust may also deduct from its income for the year a portion of any reasonable expenses incurred by the Trust in the 
course of an issuance of Trust Units. The portion of the issue expenses deductible by the Trust in a taxation year is 20% of 
the total issue expenses, pro-rated where the Trust’s taxation year is less than 365 days. Any losses incurred by the Trust 
(including losses allocated to the Trust by FCARP Limited Partnership and capable of being deducted by the Trust) may not 
be allocated by the Trust to Holders, but may generally be carried forward and deducted in computing the taxable income of 
the Trust in future years in accordance with the detailed rules and limitations in the Tax Act. 

The Trust will be entitled for each taxation year to reduce (or receive a refund in respect of) its liability, if any, for tax on its 
net realized taxable capital gains by an amount determined under the Tax Act based on the redemption of Trust Units during 
the year (the “Capital Gains Refund”). In certain circumstances, the Capital Gains Refund in a particular taxation year may 
not completely offset the Trust’s tax liability for such taxation year. The Declaration of Trust provides that all or a portion of 
the income or capital gains realized by the Trust arising on or in connection with an in specie redemption of Trust Units may, 
at the discretion of the Trustees, be paid or made payable to, and as applicable designated as a taxable capital gain of, the 
redeeming Holders. Any amount of income (including a taxable capital gain so designated) paid or payable must be included 
in the income of the redeeming Holders and will be deductible by the Trust, except that the 2019 Budget Proposals (discussed 
above) can result in a denial of the deduction to the Trust.

Pursuant to the Trust’s distribution policy, the Trustees currently intend to make distributions in each year to Holders in an 
amount sufficient to ensure that the Trust will generally not be liable for non-refundable tax under Part I of the Tax Act in 
any year (after taking into account any losses or capital losses that may be carried forward from prior years). See above 
“Description of the Securities Being Distributed — Distribution Policy”. Income of the Trust which is unavailable for cash 
distributions will be distributed to Holders in the form of additional Trust Units. Income of the Trust payable to Holders, 
whether in cash, additional Trust Units or otherwise, will generally be deductible by the Trust in computing its income.  

Taxation of FCARP Limited Partnership

FCARP Limited Partnership is expected to qualify as a “portfolio investment entity” at all relevant times and, as a result, will 
not be subject to tax under the Tax Act (including under the SIFT Rules). If FCARP Limited Partnership does not qualify as a 
“portfolio investment entity”, the income tax consequences described herein would in some respects be materially and 
adversely different. 

Generally, each partner of FCARP Limited Partnership, including the Trust, is required to include (or deduct) in computing 
the partner’s income, the partner’s share of the income (or loss) of FCARP Limited Partnership for FCARP Limited 
Partnership’s fiscal year ending in, or coincidentally with, the partner’s taxation year, whether or not any such income is 
distributed by FCARP Limited Partnership to the partner in the taxation year. If FCARP Limited Partnership were to incur 
losses for purposes of the Tax Act, the Trust’s ability to deduct such losses may be limited by certain rules in the Tax Act. 
For this purpose, the income or loss of FCARP Limited Partnership will be computed for each fiscal year as if FCARP 
Limited Partnership were a separate person resident in Canada. In computing the income or loss of FCARP Limited 
Partnership, deductions may generally be claimed in respect of available capital cost allowance, its administrative and other
expenses (including interest in respect of debt of FCARP Limited Partnership) incurred for the purpose of earning income 
from business or property to the extent permitted under the Tax Act. The income or loss of FCARP Limited Partnership for a 
fiscal year will be allocated to the partners of FCARP Limited Partnership, including the Trust, on the basis of their 
respective share of such income or loss as provided in the limited partnership agreement governing FCARP Limited 
Partnership, subject to the detailed rules in the Tax Act. Generally, distributions to partners in excess of the income of 
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FCARP Limited Partnership for a fiscal year will result in a reduction of the adjusted cost base of the partner’s units in 
FCARP Limited Partnership by the amount of such excess. If, as a result, the Trust’s adjusted cost base of its interest in 
FCARP Limited Partnership at the end of a fiscal period of FCARP Limited Partnership would otherwise be a negative 
amount, the Trust will be deemed to realize a capital gain in such amount for that year, and the Trust’s adjusted cost base of 
such interest in FCARP Limited Partnership will then be nil.

Taxation of FCARP Holdings Inc.

FCARP Holdings Inc., an Ontario corporation and a subsidiary of FCARP Limited Partnership (“FCARP Holdings”) will be 
subject to tax under the Tax Act. FCARP Holdings’ income for purposes of the Tax Act will include any “foreign accrual 
property income” (as defined in the Tax Act) (“FAPI”) realized by a “controlled foreign affiliate” (as defined in the Tax Act) 
(a “CFA”) of FCARP Holdings and any dividends received, as further described below. In computing its income, FCARP 
Holdings generally will be able to deduct reasonable current administrative and other expenses incurred to earn income.

For purposes of the Tax Act, Delavaco Properties, Inc., a corporation continued under the laws of the State of Delaware 
(“DPI”) and a subsidiary of FCARP Holdings, is a “foreign affiliate” and CFA of FCARP Holdings. It is expected that 
income earned by DPI from its properties situate in the U.S. (as well as from its interests in various partnership investments) 
will be FAPI. Any FAPI earned by DPI must be included in computing FCARP Holdings’ income for the taxation year of 
FCARP Holdings in which the taxation year of DPI ends, subject to a deduction for grossed-up “foreign accrual tax” as 
computed in accordance with the Tax Act, whether or not FCARP Holdings actually receives a distribution of FAPI in the 
taxation year. The adjusted cost base to FCARP Holdings of the common shares of DPI will be increased by the net amount 
so included in the income of FCARP Holdings. At such time as FCARP Holdings receives a dividend of amounts that were 
previously included in its income as FAPI, that dividend effectively will not be taxable to FCARP Holdings and there will be 
a corresponding reduction in the adjusted cost base to FCARP Holdings of the common shares of DPI.

FCARP Holdings will be required to include in computing its income dividends received from DPI, subject to certain 
deductions (including that described above in respect of FAPI). Because of such deductions, dividends from DPI out of its 
FAPI will not generally be subject to additional tax under the Tax Act, but will result in a reduction in the adjusted cost base 
to FCARP Holdings of the common share of DPI to the extent such adjusted cost base was increased as a result of such FAPI. 
To the extent that dividends are prescribed to have been paid out of DPI’s “exempt surplus” or “pre-acquisition surplus”, 
FCARP Holdings will be entitled to a deduction equal to such dividends. The adjusted cost base to FCARP Holdings of the 
common shares in DPI will be reduced to the extent that dividends paid by DPI are considered to have been paid out of “pre-
acquisition surplus”. If the adjusted cost base to FCARP Holdings of the common shares in DPI would become a negative 
amount, FCARP Holdings will be deemed to realize a capital gain equal to such amount for that year. FCARP Holdings also 
generally will be entitled to a deduction equal to one-half of the portion of such dividends prescribed to have been paid out of 
DPI’s “hybrid surplus”, plus an additional amount in respect of the other half of those dividends to reflect the portion of 
DPI’s income that is subject to foreign tax at an equivalent rate to that applicable in Canada.

FCARP Holdings generally will be entitled to designate taxable dividends paid by it to the Limited Partnership as eligible 
dividends for purposes of the Tax Act to the extent it is entitled to a deduction from income with respect to dividends 
received from DPI and which have been paid from “exempt surplus”, “taxable surplus”, “hybrid surplus” or “pre-acquisition 
surplus”, each to the extent of the deductions described above.

FCARP Holdings elected under the Tax Act to compute its Canadian tax results in U.S. dollars.

Taxation of Holders

Allocation of Cost

A Holder who acquires Units pursuant to this Offering will be required to allocate the purchase price paid for each Unit on a
reasonable basis between the Trust Unit  and the Warrant comprising each Unit in order to determine their respective costs to 
such Holder for the purposes of the Tax Act.

For its purposes, the Trust has advised counsel that, of the U.S.$8.20/$10.90 Offering Price for each Unit, it intends to 
allocate U.S.$7.66/$10.18 to each Trust Unit and U.S.$0.54/$0.72 to each Warrant and believes that such allocation is 
reasonable. The Trust’s allocation, however, is not binding on the CRA or on a Holder. 
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The adjusted cost base to a Holder of each Trust Unit comprising a part of a Unit acquired pursuant to this Offering will be 
determined by averaging the cost of such Trust Unit with the adjusted cost base to such Holder of all other Trust Units (if 
any) held by the Holder as capital property immediately prior to the acquisition.  

Distributions

A Holder generally will be required to include in income for a particular taxation year the portion of the net income of the 
Trust determined for purposes of the Tax Act for the taxation year ending on or before the particular taxation year-end of the 
Holder, including net realized taxable capital gains, that is paid or payable, or deemed to be paid or payable, to the Holder in 
the particular taxation year (and that the Trust deducts in computing its income), whether such portion is received in cash, 
additional Trust Units or otherwise. Any loss of the Trust for purposes of the Tax Act cannot be allocated by the Trust to, or 
treated as a loss of, a Holder. 

The non-taxable portion of any net realized capital gains of the Trust, the taxable portion of which was designated by the 
Trust in respect of a Holder, that is paid or payable, or deemed to be paid or payable, to the Holder in a taxation year will not 
be included in computing the Holder’s income for the year. Any other amount in excess of the net income and net taxable 
capital gains of the Trust that is paid or payable, or deemed to be paid or payable, by the Trust to a Holder in a taxation year 
will not generally be included in the Holder’s income for the year. A Holder will be required to reduce the adjusted cost base 
of its Trust Units by the portion of any amount (other than the non-taxable portion of net realized capital gains of the Trust 
for the year, the taxable portion of which was designated by the Trust in respect of the Holder) paid or payable to such Holder 
that was not included in computing the Holder’s income. To the extent that the adjusted cost base of a Trust Unit would 
otherwise be less than zero, the negative amount will be deemed to be a capital gain realized by the Holder from the 
disposition of the Trust Unit and will be added to the adjusted cost base of the Trust Unit so that the adjusted cost base will 
be reset to zero. The composition of distributions paid by the Trust, portions of which may be fully or partially taxable or 
non-taxable, may change over time, affecting the after-tax return to Holders.

Provided that the appropriate designations are made by the Trust, such portion of the Trust’s net taxable capital gains, foreign 
source income and foreign taxes eligible for the foreign tax credit, and taxable dividends received from taxable Canadian 
corporations (including taxable dividends which are designated as eligible dividends for the purposes of the Tax Act) as are 
paid or payable to a Holder will effectively retain its character and be treated as such in the hands of the Holder for purposes 
of the Tax Act. Where foreign income of the Trust has been so designated, generally a Holder will be deemed to have paid 
for foreign tax credit purposes, their proportionate share of the foreign taxes paid by the Trust on such income. 

The net assets of the Trust at any time reflect any income and gains of the Trust that have accrued or have been realized but
have not been made payable at that time. A Holder who acquires Trust Units may become taxable on the Holder’s share of 
such accrued or realized income and gains of the Trust at the time of acquisition notwithstanding that such amounts may have 
been reflected in the price paid by the Holder for the Trust Units.

Dispositions of Trust Units

On a disposition or deemed disposition of a Trust Unit (including a redemption), a Holder generally will realize a capital gain 
(or capital loss) equal to the amount by which the Holder’s proceeds of disposition exceed (or are exceeded by) the aggregate
of the adjusted cost base of the Trust Unit and any reasonable costs of disposition. Proceeds of disposition will not include an 
amount designated as payable by the Trust to a redeeming Holder out of capital gains and/or income of the Trust as described 
below.

For the purpose of determining the adjusted cost base to a Holder, when a Trust Unit is acquired, the cost of the newly 
acquired Trust Unit will be averaged with the adjusted cost base of all of the Trust Units owned by the Holder as capital 
property immediately before that acquisition. The adjusted cost base of a Trust Unit to a Holder will include all amounts paid 
by the Holder for the Trust Unit, with certain adjustments. The adjusted cost base of Trust Units may be reduced by 
distributions made by the Trust to a Holder as described above. The cost to a Holder of Trust Units received on a distribution 
by the Trust will be equal to the amount of such distribution that is satisfied by the issuance of such Trust Units.

A redemption of Trust Units in consideration for cash will be a disposition of such Trust Units for proceeds of disposition 
equal to such cash, less any income or capital gain realized by the Trust in connection with the redemption of those Trust 
Units to the extent that such income or capital gain is designated to the redeeming Holders. A redemption of Trust Units in 
consideration for assets of the Trust, such as Redemption Notes, will be a disposition of such Trust Units for proceeds of 
disposition generally equal to the aggregate of the fair market value of such assets, less any income or capital gain realized by 
the Trust on the disposition of such assets and any other income or capital gain realized by the Trust in connection with the
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redemption of those Trust Units to the extent that such income or capital gain is designated to the redeeming Holder. Holders 
exercising the right of redemption consequently will realize a capital gain (or sustain a capital loss), depending upon whether 
the proceeds of disposition received exceed (or are exceeded by), the adjusted cost base of the Trust Units redeemed and any 
reasonable costs of disposition. Where income or a capital gain realized by the Trust in connection with the distribution of 
property in specie on the redemption of Trust Units has been designated by the Trust to a redeeming Holder, the Holder will 
be required to include in income such income or the taxable portion of the capital gain so designated. The cost of any 
property distributed in specie by the Trust to a Holder upon redemption of Trust Units will be equal to the fair market value 
of that property at the time of the distribution. Thereafter the Holder will be required to include in income interest or other 
income derived from the property, in accordance with the provisions of the Tax Act. If the 2019 Budget Proposals are 
enacted as proposed, the Trust will not allocate income to redeeming Unitholders and there will be limitations on the ability
of the Trust to allocate capital gains to redeeming Unitholders.

The consolidation of Trust Units of the Trust following a distribution of Trust Units will not be considered to result in a 
disposition of Trust Units by Holders. The aggregate adjusted cost base to a Holder of all of the Holder’s Trust Units will not 
change as a result of a consolidation of Trust Units; however, the adjusted cost base per Trust Unit will increase.

Exercise of Warrants

A Holder will not realize a gain or loss upon the exercise of a Warrant to acquire a Warrant Trust Unit. The Holder’s cost of
the Warrant Trust Unit will be equal to the aggregate of the Holder’s adjusted cost base of the Warrant exercised, plus the 
exercise price paid to acquire such Warrant Trust Unit. The Holder’s adjusted cost base of such Warrant Trust Unit will be 
determined by averaging the cost of the Warrant Trust Unit with the adjusted cost base (determined immediately before the 
acquisition of such Warrant Trust Unit) of all other Trust Units held as capital property by the Holder immediately prior to 
such acquisition.   

Disposition and Expiry of Warrants

A Holder who disposes or is deemed to dispose of a Warrant (other than upon the exercise thereof) will generally realize a 
capital gain (or capital loss) equal to the amount by which the proceeds of disposition, net of any reasonable costs of 
disposition, are greater (or less) than the adjusted cost base of the Warrant to the Holder. If a Warrant expires unexercised, 
the Holder will realize a capital loss equal to the adjusted cost base of such Warrant to the Holder. The tax treatment of 
capital gains and capital losses is discussed below under “Capital Gains and Capital Losses”.

Capital Gains and Capital Losses

One-half of any capital gain (a “taxable capital gain”) realized by a Holder on a disposition or deemed disposition of Trust 
Units and the amount of any net taxable capital gains designated by the Trust in respect of a Holder will be included in the 
Holder’s income as a taxable capital gain. Subject to the provisions of the Tax Act, a Holder is required to deduct one-half of 
any capital loss (an “allowable capital loss”) realized on a disposition or deemed disposition of Trust Units from taxable 
capital gains realized in the year of disposition. Any excess of allowable capital losses over taxable capital gains of the 
Holder for the year of disposition may be deducted against net taxable capital gains in the three preceding years or in any 
subsequent taxation years, subject to and in accordance with the provisions of the Tax Act.

Refundable Tax

A Holder that is a Canadian-controlled private corporation (as defined in the Tax Act) may be liable to pay an additional 
refundable tax in respect of certain types of income, including taxable capital gains.

Alternative Minimum Tax

In general terms, net income of the Trust paid or payable to a Holder who is an individual or a certain type of trust that is 
designated as taxable dividends, net taxable capital gains and capital gains realized on the disposition of Trust Units by such 
a Holder may increase the Holder’s liability for alternative minimum tax.

RISK FACTORS

Before making an investment decision, prospective purchasers of Units should carefully consider the information 
described in this Prospectus, the AIF and the MD&A (under the heading “Risks and Uncertainties”) and the Circular 
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(under the headings “Risk Factors – Risks related to the Trust” and “Risk Factors – Risks related to Taxes”). There 
are certain risks inherent in an investment in Units and in our business and activities, and prospective purchasers should 
carefully consider those risks described under “Forward-Looking Statements” and the risks described below before investing 
in the Units. Readers are cautioned that such risk factors are not exhaustive. Our business, financial condition and results of 
operations could be materially adversely affected by any of these risks and past performance is no guarantee of future 
performance.

The risks and uncertainties set out below and incorporated by reference herein are not the only ones we are facing. Additional 
risks and uncertainties not currently known to us, or that we currently deem immaterial, may also impair our operations. If 
any of these risks actually occur, our business, financial condition and operating results could be adversely affected. As a 
result, the trading price of the Trust Units could decline and investors could lose part or all of their investment.

Loss of entire investment

An investment in the Units is speculative and may result in the loss of an investor’s entire investment. Only potential 
investors who are experienced in investments that involve significant risk and who can afford to lose their entire investment 
should consider an investment in the Trust.

Blind Pool Offering

Although the Trust expects that the available net proceeds of the Offering will be used, in part, to invest in real property 
assets for its portfolio of investments, which could include the Acquisition, apart from potentially investing in the properties 
subject to the Acquisition, the specific properties in which the Trust will invest net proceeds of the Offering have not yet been 
determined. Depending on the return on investment achieved on the properties that may be acquired by the Trust, the Trust’s 
return on its respective investments will vary. Prospective purchasers assessing the risks and rewards of an investment in 
Units should appreciate that they will, in large part, be relying on the good faith and expertise of the directors and 
management of the Trust.

Discretion in the Use of Proceeds

The Trust intends to use the net proceeds from the Offering as set forth in this Prospectus under the heading “Use of 
Proceeds”; however, the Trust maintains broad discretion concerning the use of the net proceeds of the Offering as well as the 
timing of their expenditure. The Trust may re-allocate the net proceeds of the Offering other than as described under the 
heading “Use of Proceeds” and in ways that a purchaser may not consider desirable, if management of the Trust believes it 
would be in the Trust’s best interest to do so. Until utilized, the net proceeds of the Offering will be held in cash balances in 
the Trust’s bank account or invested at the discretion of the Board of Trustees. As a result, a purchaser will be relying on the 
judgment of management of the Trust for the application of the net proceeds of the Offering. The results and the effectiveness 
of the application of the net proceeds are uncertain. If the net proceeds are not applied effectively, the Trust’s business, 
financial condition and results of operations may suffer, which could adversely affect the price of the Trust Units in the 
market.  

Acquisition Risk

Completion of the Acquisition remains subject to the due diligence review process and satisfactory completion of closing 
conditions. However, whether or not the Acquisition will be completed is outside the control of the Trust and there can be no 
assurance that all conditions will be satisfied or waived or that the Acquisition will be consummated.

If the Acquisition is not consummated, the Trust may realize a number of risks, including: (i) certain costs related to the 
transaction, such as legal, accounting and consulting fees, must be paid even if the Acquisition is not completed; and (ii) the 
Trust may be unable to identify other investments offering financial returns comparable to those of the Acquisition.

Changes to Fair Values of Properties

The Trust has chosen the fair value method of presenting its investment properties in its consolidated financial statements. 
For financial reporting purposes, fair value is the estimated price that would be received to sell an asset or paid to transfer a 
liability in an orderly transaction between market participants. The fair value of investment properties shall reflect market
conditions at the end of the reporting period. Fair value is determined on the basis of valuations made by independent 
external appraisers which require certain key assumptions including rental income, market rents, operating expenses, 
vacancies, inflation rate, capitalization rates, terminal capitalization rates and discount rates. These rates are determined for 
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each property based on available market information related to the sale of similar buildings within the same geographical 
locations. Any changes in fair values of the Trust’s investment properties will impact its financial results.

Reliance on Existing Third Party Reports

In connection with the Acquisition, the Trust may choose to rely on third party reports, including appraisals, environmental 
and building condition assessment reports prepared by or for the respective sellers in respect of the properties comprising the 
Acquisition (“Existing Third Party Reports”). Existing Third Party Reports may not disclose all existing or potential 
liabilities, including environmental liabilities, in respect of the Acquisition. In addition, there is a risk that the condition of, 
and developments or circumstances impacting, the properties comprising the Acquisition could be different than the results 
and findings as set forth in Existing Third Party Reports, and that any adverse developments or circumstances affecting or 
impacting any of the properties comprising the Acquisition since the respective dates of Existing Third Party Reports could 
have a material and adverse impact on the Trust, its business, prospects, financial condition and results of operations. 
Although the conditional agreement relating to the Acquisition contains certain indemnities, including environmental 
indemnities, from the respective sellers thereof in favour of the Trust, such indemnities may not be sufficient to fully 
compensate the Trust from any losses, damages or expenses suffered or incurred by the Trust in connection with the 
Acquisition and the condition of, and developments or circumstances impacting, the properties comprising the Acquisition, 
and the Trust could incur substantial costs in seeking to enforce such indemnities for which it may not be fully reimbursed or 
at all.

Conflicts of Interest

The management and trustees of the Trust may be directors, officers, trustees, shareholders or unitholders of one or more 
other entities that invest primarily in the same types of properties as the Trust and as a result, which may be considered 
competitors of the Trust. Particular investment opportunities may be suitable for both the Trust and such other entities and 
accordingly Unitholders will have to rely on the Trust, its management and Trustees to allocate such investment opportunities 
among the Trust and such other entities. There is no assurance that any specific investment opportunity will be made 
available to the Trust.

The Market Price for the Trust Units Cannot Be Assured

The market price of the Trust Units may be adversely affected by a variety of factors relating to the Trust’s business, 
including fluctuations in the Trust’s operating and financial results, the results of any public announcements made by the 
Trust and the Trust’s failure to meet analysts’ expectations. In addition, from time to time, the stock market experiences 
significant price and volume volatility that may affect the market price of the Trust Units for reasons unrelated to the Trust’s 
performance. There can be no assurance that the market price of the Trust Units will not experience significant fluctuations in 
the future, including fluctuations that are unrelated to the Trust’s performance. 

Dilution

While the net proceeds of the Offering are expected to be applied towards the uses specified under the heading “Use of 
Proceeds” in this Prospectus, to the extent that any of such proceeds remain un-invested pending their use, the Offering may 
result in dilution, on a per Trust Unit basis, to the Trust’s net income, net asset value and other financial measures used by the 
Trust. 

Except as described under the heading “Plan of Distribution” in this Prospectus, the Trust may issue additional Trust Units 
and/or Warrants in subsequent offerings (including through the sale of securities convertible into or exchangeable for Trust 
Units and/or Warrants) and on the exercise of options or other securities exercisable for Trust Units and/or Warrants. The 
Trust cannot predict the size of future issuances of Trust Units or Warrants or the effect that future issuances and sales of 
Trust Units or Warrants will have on the market price of the Trust Units. Issuances of a substantial number of additional 
Trust Units and/or Warrants, or the perception that such issuances could occur, may adversely affect the prevailing market 
price for the Trust Units. With any additional issuance of Trust Units and/or Warrants, investors will suffer dilution to their 
voting power or the net asset value of their Trust Units, and the Trust may experience dilution in its earnings per Trust Unit.  

Distributions 

Although the Trust intends to make distributions of its available cash to Unitholders in accordance with its distribution 
policy, these cash distributions are not assured. The actual amount distributed to Unitholders will depend on numerous 
factors, including but not limited to the financial performance of the Trust’s properties, debt covenants and other contractual 
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obligations, working capital requirements and future capital requirements, all of which are subject to a number of risks. The 
market value of the Trust’s securities may decline if the Trust is unable to meet its cash distribution targets in the future, and 
that decline may be significant. There is no assurance that the Trust will increase the annual distribution per Trust Unit 
following deployment of the proceeds of the Offering.

Distributions may be Reduced or Suspended

The ability of the Trust to pay Unitholders its targeted annual pre-tax distribution yield and the actual amount distributed or 
paid to Unitholders will vary based on, among other things, the Trust’s expenses, the performance of the Trust’s property 
investments, and the ability of the Trust to fully deploy the net proceeds of the Offering. As a result, the proposed cash 
distributions payable to Unitholders may not be paid on such basis in each year or at all, and there can be no assurance that
the Trust will be able to maintain its announced increased distribution rate. The return on an investment in the Units is not 
comparable to the return on an investment in a fixed income security. Cash distributions, including a return of a Unitholder’s 
original investment, are not guaranteed and their recovery by an investor is at risk and the anticipated return on investment is 
based upon many performance assumptions. It is important for purchasers of Units to consider the particular risk factors that
may affect the real estate investment markets generally and therefore the availability and stability of the distributions to 
Unitholders. 

Currency Exchange Rate Risk

With respect to the distributions that the Trust intends to pay, although the Units are denominated in both U.S.$ and C$, 
purchasers of Units in C$ will receive distributions in U.S.$ and any purchaser of Units in C$ wishing to convert their 
distributions to C$ should contact their investment advisor. As a result of fluctuations in the Canada/U.S. dollar exchange 
rate, the value of distributions may be greater or less than that determined only with reference to U.S.$. Accordingly, 
investors are subject to currency exchange rate risk.  

LEGAL MATTERS AND INTEREST OF EXPERTS

Certain legal matters relating to the Offering will be passed upon on behalf of the Trust by Fogler, Rubinoff LLP, and on 
behalf of the Underwriters by Fasken Martineau DuMoulin LLP.

There is no person or company whose profession or business gives authority to a report, valuation, statement or opinion made 
by such person or company and who is named as having prepared or certified a report, valuation, statement or opinion in this 
Prospectus, other than Fogler, Rubinoff LLP and Fasken Martineau DuMoulin LLP (collectively, the “Experts”). There were 
no registered or beneficial interests, direct or indirect, in any securities or other property of the Trust or of one of its 
associates or affiliates: (i) held by an Expert, when such Expert prepared the report, valuation, statement or opinion referred 
to herein as having been prepared by such Expert; (ii) received by an Expert, after the time specified above; or (iii) to be 
received by an Expert; except, in each case, for the ownership of Trust Units, which in respect of each Expert, as a group, has 
at all relevant times represented less than 1% of the outstanding Trust Units. In addition, none of the Experts, and no trustee, 
officer or employee of any of the Experts, is or is expected to be elected, appointed or employed as a trustee, officer or 
employee of the Trust or of any associate or affiliate of the Trust. 

AUDITORS, TRANSFER AGENT, WARRANT AGENT AND REGISTRAR

KPMG LLP, Chartered Professional Accountants, are the auditors of the Trust and are located at Bay Adelaide Centre, 333 
Bay Street, Suite 4600, Toronto, Ontario, M5H 2S5. KPMG LLP is independent of the Trust within the meaning of the 
relevant rules and related interpretations prescribed by the relevant professional bodies in Canada and any applicable 
legislation or regulation. To the knowledge of the Trust, KPMG LLP does not own any registered or beneficial interest, 
directly or indirectly, in any securities or other property of the Trust. 

The transfer agent, warrant agent and registrar for the Trust Units and Warrants is TSX Trust Company at its principal offices 
located in Toronto, Ontario, Canada. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an agreement 
to purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a prospectus 
and any amendment. In several of the provinces, securities legislation further provides a purchaser with remedies for 
rescission or, in some jurisdictions, revision of the price or damages if the prospectus and any amendment contains a 
misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission, revision of the price or 
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damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s 
province. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province for 
the particulars of these rights or consult with a legal advisor.

In an offering of convertible, exchangeable or exercisable securities, such as the Warrants, original purchasers will have a 
contractual right of rescission against the Trust following the conversion, exchange or exercise of such securities in the event 
that this Prospectus, or any amendment hereto contains a misrepresentation. Other than in the case of an offering of warrants
that may reasonably be regarded as incidental to the offering as a whole, the contractual right of rescission will entitle such 
original purchasers to receive, upon surrender of the securities issued upon conversion, exchange or exercise of such 
securities, the amount paid for such securities and any additional amount paid upon conversion, exchange or exercise of such 
securities, provided that (i) the conversion, exchange or exercise takes place within 180 days from the date of the purchase of 
such securities hereunder and (ii) the right of rescission is exercised within 180 days from the date of the purchase of such 
securities hereunder. This contractual right of rescission will be consistent with the statutory right of rescission described 
under section 130 of the Securities Act (Ontario) and is in addition to any other right or remedy available to original 
purchasers under section 130 of the Securities Act (Ontario) or otherwise at law.

Original purchasers of convertible, exchangeable or exercisable securities are further cautioned that in an offering of 
convertible, exchangeable or exercisable securities, the statutory right of action for damages for a misrepresentation 
contained in a prospectus is, under the securities legislation of certain provinces and territories, limited to the price at which 
the convertible, exchangeable or exercisable security was offered to the public under the prospectus offering. Accordingly, 
any further payment made at the time of conversion, exchange or exercise of the security may not be recoverable in a 
statutory action for damages in those provinces and territories, as applicable.

ENFORCEABILITY OF JUDGMENTS

Mr. Geoffrey Bledin, a trustee of the Trust, resides outside of Canada. Mr. Bledin has appointed the following agent for 
service of process: Fogler, Rubinoff LLP, 77 King Street West, Suite 3000, Toronto, ON, M5K 1G8. Although Mr. Bledin 
has appointed the Fogler, Rubinoff LLP as his agent for service of process, purchasers are advised that it may not be possible 
for investors to enforce judgments obtained in Canada against Mr. Bledin, even if they have appointed an agent for services 
of process. 
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