
Information has been incorporated by reference in this short form prospectus from documents filed with 
securities commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference 
may be obtained on request without charge from the Chief Financial Officer of InterRent Real Estate Investment 
Trust at 485 Bank Street, Suite 207, Ottawa, Ontario K2P 1Z2, telephone (613) 569-5699 and are also available 
electronically at www.sedar.com. 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. 
Accordingly, subject to certain exceptions, these securities may not be offered or sold in the United States of 
America. See “Plan of Distribution”.   

SHORT FORM PROSPECTUS 

New Issue July 2, 2019 

INTERRENT REAL ESTATE INVESTMENT TRUST 

$175,000,000 (12,500,000 trust units) 

This short form prospectus qualifies the distribution of 12,500,000 trust units (the “Treasury Units”) of InterRent 
Real Estate Investment Trust (“InterRent REIT” or the “REIT”), at a price of $14.00 per Offered Unit (as 
hereinafter defined) by the REIT. The offering of Offered Units by the REIT is hereinafter referred to as the 
“Offering”.  

The Offered Units are being offered pursuant to an underwriting agreement dated June 24, 2019 (the “Underwriting 
Agreement”) among the REIT and Scotia Capital Inc. (“Scotia”), Desjardins Securities Inc. (“Desjardins”) and 
BMO Nesbitt Burns Inc. (“BMO”) as co-lead underwriters (the “Co-Lead Underwriters”), RBC Dominion 
Securities Inc., TD Securities Inc., Canaccord Genuity Corp., CIBC World Markets Inc., Echelon Wealth Partners 
Inc., National Bank Financial Inc., Raymond James Ltd., Industrial Alliance Securities Inc., GMP Securities L.P., 
and Laurentian Bank Securities Inc. (together with Scotia, Desjardins and BMO, the “Underwriters”). 

The REIT is an open-ended real estate investment trust governed by the laws of the Province of Ontario pursuant to 
a declaration of trust dated October 10, 2006, as amended and restated on June 29, 2007, September 30, 2009, 
December 29, 2010 and May 21, 2019 (the “Declaration of Trust”). The REIT’s registered and head office is 
located at 485 Bank Street, Suite 207, Ottawa, Ontario K2P 1Z2. 

The issued and outstanding trust units (the “Units”) of the REIT are listed on the Toronto Stock Exchange (the 
“TSX”) under the symbol IIP.UN. On June 28, 2019, the last trading day prior to the filing of this short form 
prospectus, the closing price of the Units on the TSX was $13.80 per Unit and the 20-day volume weighted average 
price was $14.09 per Unit. The price of the Offered Units offered hereby was established by negotiation between the 
REIT and the Underwriters with reference to the market price of the Units.  The TSX has conditionally approved the 
listing of the Offered Units, subject to the REIT fulfilling all of the listing requirements of the TSX on or before 
September 20, 2019. 

___________________________ 
Price: $14.00 per Offered Unit 

___________________________ 
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Price to the 
Public 

Underwriters’ 
Fee(1)

Net Proceeds to 
InterRent REIT(2)

Per Offered Unit ................................ $14.00 $0.56 $13.44 
Total(3) (4) .............................................................$175,000,000 $7,000,000 $168,000,000 

Notes: 

(1) Upon closing of the Offering, the REIT will pay the Underwriters a cash fee in an amount equal to 4.00% of the gross proceeds of the 
Offering. See “Plan of Distribution”. 

(2) After deducting the Underwriters’ fee in respect of the Offered Units issued and sold by the REIT but before deducting the expenses of this 
Offering estimated to be $600,000 which, together with the Underwriters’ fee in respect of the Offered Units will be paid from the general 
funds of the REIT.  

(3) The REIT has granted the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in part, for a period of 30 days 
following the Closing Date (as defined herein), to purchase up to 1,875,000 additional Units (the “Option Units”, and together with the 
Treasury Units, the “Offered Units”) on the same terms as set forth above solely to cover over-allotments, if any, and for market 
stabilization purposes. In respect of the Over-Allotment Option, the REIT will pay to the Underwriters a fee equal to 4.00% of the proceeds 
realized on the exercise of the Over-Allotment Option, or $0.56 per Option Unit. If the Over-Allotment Option is exercised in full, the 
gross proceeds of the Offering, the Underwriters’ fee and the net proceeds to the REIT of the Offered Units (before deducting its portion of 
the expenses of the Offering) will be $201,250,000, $8,050,000 and $193,200,000 respectively. This short form prospectus also qualifies 
the grant of the Over-Allotment Option and the issuance of Option Units on the exercise of the Over-Allotment Option. A purchaser who 
acquires Option Units forming part of the Underwriters’ over-allocation position acquires such Option Units pursuant to this short form 
prospectus, regardless of whether the Underwriters’ over-allocation position is ultimately filled through the exercise of the Over-Allotment 
Option or secondary market purchases. See “Plan of Distribution”.  

(4) Assumes no exercise of the Over-Allotment Option.  

The following table sets forth the number of Units issuable pursuant to the exercise of the Over-Allotment Option:  

Underwriter’s Position Maximum number of 
securities available 

Exercise 
period/acquisition date 

Exercise price  

Over-Allotment Option Up to 1,875,000 Option 
Units 

Up to and including 30 days 
from the Closing Date (as 
defined herein) 

$14.00 per Option Unit 

The Underwriters, as principals, conditionally offer the Offered Units offered for sale by this short form prospectus, 
subject to prior sale, if, as and when issued by the REIT and accepted by the Underwriters in accordance with the 
conditions contained in the Underwriting Agreement referred to under “Plan of Distribution” and subject to approval 
of certain legal matters on behalf of the REIT by Gowling WLG (Canada) LLP and on behalf of the Underwriters by 
Norton Rose Fulbright Canada LLP. In connection with this distribution, the Underwriters may over-allot or effect 
transactions that stabilize or maintain the market price of the Offered Units at levels other than those which 
otherwise might prevail on the open market. Such transactions, if commenced, may be discontinued at any time. See 
“Plan of Distribution”. After the Underwriters have made a reasonable effort to sell all of the Offered Units 
offered under this short form prospectus at the offering price specified in this short form prospectus, the 
Underwriters may reduce the offering price or otherwise change the selling terms from time to time. Any 
such reduction will not affect the proceeds received by the REIT. See “Plan of Distribution”.

Six of the Underwriters, namely, Scotia, Desjardins, BMO, RBC Dominion Securities Inc., TD Securities Inc., and 
CIBC World Markets Inc. are wholly-owned subsidiaries of Canadian financial institutions, which banks or their 
subsidiaries are lenders to the REIT. In addition, certain of such banks provide Credit Facilities (as defined herein) 
to the REIT. Consequently, the REIT may be considered to be a “connected issuer” of each of Scotia, Desjardins, 
BMO, RBC Dominion Securities Inc., TD Securities Inc., and CIBC World Markets Inc. in connection with the 
Offering under applicable securities laws. See “Use of Proceeds” and “Relationship Between REIT and Certain of 
the Underwriters”. 

Subscriptions for the Offered 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. The closing is expected to occur on or 
about July 9, 2019 or such other date as the REIT and the Underwriters may agree, or such earlier date as may be 
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permitted under applicable securities laws (the “Closing Date”). Unless otherwise agreed with the Underwriters, 
registrations and transfers of the Offered Units will be effected only through the book-based system administered by 
CDS Clearing and Depositary Services Inc. (“CDS”). Purchasers of such securities will receive only a customer 
confirmation from the Underwriter or other registered dealer who is a CDS participant and from or through whom a 
beneficial interest in the securities is purchased. Beneficial owners of the Offered Units will not, except in certain 
limited circumstances, be entitled to receive physical certificates evidencing their ownership of such securities.

A return on an investment in the Units is not comparable to the return on an investment in a fixed-income security. 
The recovery of an investor’s initial investment is at risk, and the anticipated return on an investor’s investment is 
based on certain performance assumptions. Although the REIT intends to make distributions of its available cash to 
an investor in accordance with its distribution policy, these cash distributions may be reduced or suspended. The 
actual amount distributed will depend on numerous factors including the financial performance of the properties in 
the REIT’s portfolio, the REIT’s debt covenants and obligations, its working capital requirements, its future capital 
requirements and fluctuations in interest rates. In addition, the market value of the Units may decline if the REIT is 
unable to meet its cash distribution targets in the future, and that decline may be significant. It is important for 
investors to consider the particular risk factors that may affect the industry in which they are investing, and therefore 
the stability of the distributions that you receive. See “Risk Factors”.   

Investors should be aware that the acquisition, holding or disposition of the Units may have tax consequences in 
Canada or elsewhere depending upon each particular investor’s specific circumstances. Investors should consult 
their own tax advisors with respect to such tax considerations. The after-tax return from an investment in Units (in 
this short form prospectus, other than the section entitled “Canadian Federal Income Tax Considerations”, the 
“Unitholder”) subject to Canadian income tax will depend, in part, on the composition for tax purposes of 
distributions paid by the REIT, portions of which may be fully or partially taxable or may constitute tax deferred 
returns of capital (i.e. returns which reduce the adjusted cost base of a Unitholder’s Units). That composition may 
change over time, thus affecting a Unitholder’s after-tax return. The adjusted cost base of Units held by a Unitholder 
will be reduced by the non-taxable portion of distributions made to the Unitholder other than the portion thereof 
attributable to the non-taxable portion of capital gains. See “Canadian Federal Income Tax Considerations”. 
Investors who are not residents of Canada for tax purposes should consult their own tax advisors regarding the 
consequences to them of acquiring Offered Units under the Offering.  

The REIT is not a trust company and is not registered under applicable legislation governing trust companies as it 
does not carry on or intend to carry on the business of a trust company. The REIT currently qualifies as a mutual 
fund trust for the purposes of the Income Tax Act (Canada) (the “Tax Act”) and offers and sells its Units to the 
public. The Units are not “deposits” within the meaning of the Canada Deposit Insurance Corporation Act and such 
Units are not insured under the provisions of the Canada Deposit Insurance Corporation Act or any other 
legislation.  

There are limits on ownership of Units by non-residents of Canada.  See “Declaration of Trust and Description of 
Units - Limitation on Non-Resident Ownership.” 

Unless otherwise indicated, all references to “$” or “dollars” in this short form prospectus refer to Canadian dollars. 
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ELIGIBILITY FOR INVESTMENT 

In the opinion of Gowling WLG (Canada) LLP, counsel to the REIT and of Norton Rose Fulbright Canada 
LLP, counsel to the Underwriters, provided the REIT is a “mutual fund trust” for the purposes of the Tax Act or the 
Offered Units are listed on a designated stock exchange (which currently includes the TSX), on the date of Closing, 
the Offered Units, if issued on the Closing Date, will be qualified investments under the Tax Act and the regulations 
thereunder for trusts governed by registered retirement savings plans (“RRSP”), registered retirement income funds 
(“RRIF”), registered disability savings plan (“RDSP”), tax-free savings accounts (the “TFSA”), registered 
education savings plans (“RESP”) and deferred profit sharing plans (collectively, the “Registered Plans”), each as 
defined in the Tax Act. Securities distributed by the REIT and received by a Unitholder as a result of redemption in 
specie of Units may not be qualified investments for a Registered Plan, and this may give rise to adverse 
consequences to such Registered Plan or the annuitant or beneficiary under, or holder of, that Registered Plan. 
Accordingly, annuitants or beneficiaries under, or holders of Registered Plans that own Units should consult their 
own tax advisors before deciding to exercise the redemption rights attached to the Units.  

Notwithstanding the foregoing, the holder of a TFSA or a RDSP, a subscriber of an RESP or an annuitant 
under a RRSP or RRIF (collectively “Subject Plans”), as the case may be, (the “Controlling Individual”) will be 
subject to a penalty tax in respect of the Units held in such Subject Plan if such Units are a “prohibited investment” 
(as defined in the Tax Act) for the particular Subject Plan. A Unit will generally not be a “prohibited investment” for 
a Subject Plan unless 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.  The Units will also generally not be prohibited investments if they are “excluded property” (as defined in 
the Tax Act).   

Controlling Individuals who hold Units in a Subject Plan should consult their own tax advisors regarding 
the potential application of the prohibited investment rules in their particular circumstances.  

This opinion is subject to the assumptions, limitations and qualifications set out under the heading 
“Canadian Federal Income Tax Considerations”.  

FORWARD LOOKING STATEMENTS 

This short form prospectus contains “forward-looking statements” within the meaning of applicable 
securities legislation under the headings “Summary Description of the Business”, “Risk Factors” and elsewhere in 
this short form prospectus. Forward-looking statements include, but are not limited to, statements with respect to 
current expectations of management of the REIT respecting financial performance, cash flow, proposed acquisitions 
and expansion, equity and debt offerings, use of proceeds of this Offering, markets for growth, financial position, 
comparable real estate investment trusts, demand for rental units, capitalization rates, opportunities for rent 
increases, effect of capital expenditures, the real estate industry and real estate market conditions, interest, inflation 
and unemployment rates, the labour market, immigration rates, and the economy generally. Generally, these 
forward-looking statements can be identified by the use of forward-looking terminology such as “plans”, “expects” 
or “does not expect”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates” or 
“does not anticipate”, or “believes”, or variations of such words and phrases or state that certain actions, events or 
results “may”, “could”, “would”, “might” or “will be taken”, “occur” or “be achieved”. Forward-looking statements 
are subject to known and unknown risks, uncertainties and other factors that may cause the actual results, level of 
activity, performance or achievements of the REIT to be materially different from those expressed or implied by 
such forward-looking statements, including but not limited to: the risks related to the public financial market for the 
REIT’s securities; the general risks associated with real property ownership; lease maturities; risk management; 
liquidity; debt financing; credit risk; competition; general uninsured losses; interest rate fluctuations, including 
fluctuations in mortgage rates on currently existing mortgages and mortgages to be assumed in relation to future 
acquisitions; environmental matters; restrictions on redemptions of outstanding securities of the REIT; lack of 
availability of growth and acquisition opportunities; diversification; potential Unitholder liability; potential conflicts 
of interest; the availability of sufficient cash flow; fluctuations in cash distributions; the market price for the Units; 
the failure to obtain additional financing; dilution; reliance on key personnel; changes in legislation; failure to 
maintain mutual fund trust status; and delays in obtaining regulatory approvals as well as those additional factors 
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discussed herein. In addition, certain material assumptions are applied by the REIT in making forward-looking 
statements including, without limitation, factors and assumptions regarding overall national economic activity, 
regional economic factors including employment rates; inflationary and deflationary factors; interest rates; 
availability of financing and housing starts. Although the REIT has attempted to identify important factors that could 
cause actual results to differ materially from those contained in forward-looking statements, there may be other 
factors that cause results not to be as anticipated, estimated or intended. There can be no assurance that such 
statements will prove to be accurate, as actual results and future events could differ materially from those anticipated 
in such statements. Accordingly, readers should not place undue reliance on forward-looking statements. The REIT 
does not undertake to update any forward-looking statements, except in accordance with applicable securities laws. 

NON-GAAP MEASURES 

Gross Rental Revenue, Net Operating Income, Same Property results, Repositioned Property results, Funds 
from Operations, Adjusted Funds from Operations, Adjusted Cash Flows from Operations and EBITDA (as 
hereinafter defined) (or, in each case, substantially similar terms) are measures sometimes used by Canadian real 
estate investment trusts as indicators of financial performance, however they do not have standardized meanings 
prescribed by International Financial Reporting Standards (“GAAP”). These measures may differ from similar 
computations as reported by other real estate investment trusts and, accordingly, may not be comparable to similarly 
termed measures reported by other such issuers.  

Gross Rental Revenue is the total potential revenue from suite rentals before considering vacancy and 
rebates and excludes other revenue from ancillary sources.  

Net Operating Income (“NOI”) is a key measure of operating performance used in the real estate industry 
and includes all rental revenues generated at the property level, less related direct costs such as utilities, realty taxes, 
insurance and on-site maintenance wages and salaries. As one of the factors that may be considered relevant by 
readers, management believes that NOI is a useful supplemental measure that may assist prospective investors in 
assessing the REIT.  

Same Property results are revenues, expenses and NOI from properties owned by the REIT throughout the 
comparative periods, which removes the impact of situations that result in the comparative period to be less 
meaningful. Some examples include: acquisitions, dispositions, redevelopments or properties going through a lease 
up period. 

Repositioned Property results are revenues, expenses and NOI from properties owned by the Trust prior to 
January 1, 2016.  

Funds from Operations (“FFO”) and Adjusted Funds from Operations (“AFFO”) are financial measures 
commonly used by many Canadian real estate investment trusts which should not be considered as an alternative to 
net income, cash flow from operations, or any other operating or liquidity measure prescribed under GAAP.  The 
REIT presents FFO and AFFO in accordance with the Real Property Association of Canada (REALpac) White 
Paper on Funds from Operations and Adjusted Funds From Operations for IFRS dated February 2019. Management 
considers FFO and AFFO as a useful measure of recurring economic earnings. 

Adjusted Cash Flows from Operations (“ACFO”) is an additional financial measure of economic cash flow 
based on the operating cash flows of a business adjusted for specific terms. The REIT presents ACFO in accordance 
with the REALpac Whitepaper dated February 2019. Management considers ACFO as a useful measure of 
sustainable cash flow.  

Earnings Before Interest, Taxes, Depreciation and Amortization (“EBITDA”) is calculated as earnings 
before interest, taxes, depreciation, amortization and other adjustments including gain/loss on sale and fair value 
adjustments.  



- 7 - 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this short form prospectus from documents filed 
with securities commissions or similar authorities in Canada. Copies of the following documents incorporated 
herein by reference may be obtained on request without charge from the Chief Financial Officer of InterRent Real 
Estate Investment Trust at 485 Bank Street, Suite 207, Ottawa, Ontario K2P 1Z2, telephone (613) 569-5699 and fax 
(888) 696-5698 and are also available electronically at www.sedar.com:  

(a) Audited annual consolidated financial statements of the REIT and the notes thereto for the fiscal 
year ended December 31, 2018, together with the auditors’ report thereon and management’s 
discussion and analysis of financial conditions and results of operations for the years ended 
December 31, 2018; 

(b) Annual Information Form of the REIT dated February 25, 2019 (the “AIF”); 

(c) the unaudited condensed consolidated financial statements of the REIT together with the notes 
thereon for the three months ended March 31, 2019; 

(d) Management’s discussion and analysis of financial conditions and results of operations for the 
three months ended March 31, 2019; 

(e) Management Information Circular of the REIT dated April 10, 2019 relating to the REIT’s annual 
and special meeting of Unitholders held on May 21, 2019; 

(f) “template version” (as defined in applicable Canadian securities laws) of the term sheet for the 
Offering dated June 18, 2019; and 

(g) Material Change Report of the REIT dated June 25, 2019 related to the Offering. 

Any documents of the type referred to above, any comparative financial statements, any business 
acquisition reports and any material change reports (excluding confidential material change reports, if any) filed by 
the REIT with the provincial and territorial securities commissions or similar authorities in Canada after the date of 
this short form prospectus and prior to the termination of the Offering shall be deemed to be incorporated by 
reference into and form an integral part of this short form prospectus.  

Any statement contained in a document incorporated or deemed to be incorporated by reference 
herein shall be deemed to be modified or superseded for purposes of this short form prospectus to the extent 
that a statement contained herein or in any other subsequently filed document that also is incorporated or is 
deemed to be incorporated by reference herein, modifies or supersedes such statement. The modifying or 
superseding statement need not state that it has modified or superseded a prior statement or include any 
other information set forth in the document that it modifies or supersedes. The making of a modifying or 
superseding statement shall not be deemed an admission for any purposes that the modified or superseded 
statement, when made, constituted a misrepresentation, an untrue statement of a material fact or omission to 
state a material fact that was 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 be deemed, 
except as so modified or superseded, not to constitute a part of this short form prospectus.  

INTERRENT REAL ESTATE INVESTMENT TRUST 

InterRent REIT is an unincorporated open-ended investment trust established and governed by the laws of 
the Province of Ontario and created pursuant to the Declaration of Trust. The REIT is not a trust company and is not 
registered under applicable legislation governing trust companies as it does not carry on or intend to carry on the 
business of a trust company. The REIT currently qualifies as a mutual fund trust for the purposes of the Tax Act and 
offers and sells its Units to the public. The Units are not “deposits” within the meaning of the Canada Deposit 
Insurance Corporation Act or any other legislation.  

The registered and head office of the REIT is located at 485 Bank Street, Suite 207, Ottawa, Ontario K2P 
1Z2. A copy of the Declaration of Trust is available on www.sedar.com.  The chart below describes the inter-
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corporate relationship of the REIT and its operating subsidiaries as at the date of this short form prospectus.  Other 
than certain Class B LP Units (“Class B LP Units”) of InterRent Holdings Limited Partnership (“Holdings 
Partnership”) that have been issued to third parties, all entities are wholly-owned and all entities are organized or 
incorporated pursuant to the laws of Ontario. 

Note: all of the Limited Partnerships under InterRent Holdings Limited Partnership have two general partners: one with a similar name to the 
limited partnership (i.e., InterRent GP No. 1 Limited) and, in each case, InterRent Holdings Manager Limited Partnership.  Each General 
Partner (“GP”) is owned by InterRent Holdings Limited Partnership.  InterRent Holdings Limited Partnership is also the Limited Partner 
(“LP”) for each of the Limited Partnerships under InterRent Holdings Limited Partnership.  All of the Properties within the REIT are owned 
by companies incorporated in Ontario and who act as bare trusts with the beneficial owner of each property being one of the limited 
partnerships listed in the above structure. 

MARKETING MATERIALS 

Any “template version” of any “marketing materials” (as such terms are defined under applicable Canadian 
securities laws) that is used by the Underwriters in connection with the Offering does not form a part of this short 
form prospectus to the extent that the contents of the template version of the marketing materials have been 
modified or superseded by a statement contained in this short form prospectus. Any template version of any 
marketing materials that has been, or will be, filed under the REIT’s profile on SEDAR at www.sedar.com after the 
date of the final short form prospectus and before the termination of the distribution under the Offering (including 
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any amendments to, or an amended version of, any template version of any marketing materials) is deemed to be 
incorporated by reference into this short form prospectus. 

SUMMARY DESCRIPTION OF THE BUSINESS 

InterRent REIT is a growth-oriented real estate investment trust engaged in increasing Unitholder value and 
creating a growing and sustainable distribution through the acquisition, development, ownership, management and 
repositioning of multi-residential properties.   

InterRent REIT’s primary objectives are: (i) to grow both funds from operations per Unit and net asset 
value per Unit through investments in a diversified-portfolio of multi-residential properties; (ii) to provide 
Unitholders with sustainable and growing cash distributions, payable monthly; and (iii) to maintain a conservative 
payout ratio and balance sheet.  

As at March 31, 2019, the REIT’s portfolio was comprised of 76 properties containing 9,203 suites. 
Approximately 1,460 suites (15.9% of the suites in the portfolio) are located in mid-sized population markets, with 
the remaining 7,743 suites (84.1% of the suites in the portfolio) located in the Greater Toronto Area (“GTA”) 
(including Hamilton), Montreal and the National Capital Region (“NCR”). The portfolio is split into six regions with 
the following holdings: the GTA with 1,283 suites in 12 properties; Montreal with 1,898 suites in 15 properties; 
Hamilton/Niagara with 1,860 suites in 13 properties; Western Ontario with 997 suites in 7 properties, Eastern 
Ontario with 204 suites in 2 properties; and, the NCR with 2,961 suites in 27 properties. As at March 31, 2019, the 
REIT’s suites were approximately 95.8% occupied. 

The REIT reviews its portfolio on a regular basis in order to maximize value to Unitholders and maintain a 
suitable portfolio mix. 

RECENT DEVELOPMENTS 

On March 29, 2019, the REIT appointed John Jussup as a member of the Nominations and Governance 
Committee, Compensation Committee and Capital Resources Committee in light of Victor Stone’s resignation from 
such committees. 

On April 3, 2019, the REIT purchased a building with 74 suites in St. Catharines, 158 Ontario Street, for 
$11,150,000. 

On April 24, 2019, the REIT purchased a vacated office building in downtown Ottawa, 473 Albert Street, 
for redevelopment at a purchase price of $21,800,000, to develop a minimum of 150 rental units within the existing 
infrastructure.  

On May 29, 2019, the REIT entered into a joint venture agreement with Brookfield Property Group 
(“Brookfield”) and CLV Group (“CLV”) to develop an 8.5-acre, mixed-use development in Burlington, Ontario 
(the “Burlington GO Lands”). The Burlington GO Lands consists of three land parcels located on Fairview Street 
between Brant Street and Guelph Line that were acquired for approximately $65,000,000. The site is within the area 
of the Burlington GO Mobility Hub Secondary Plan, which is recognized by both the provincial and regional 
governments as a high-priority growth area and allows for high density mixed-use development. The development is 
currently in the planning phase and construction is expected to commence once approvals are in place. The REIT 
will own a 25% interest in the joint venture and will receive fees for the provision of property management and 
residential leasing services, including lease-up, to the project. The balance of the joint venture will be owned by 
Brookfield (50%) and CLV (25%), who will provide planning, entitlement and development management services. 

On June 5, 2019, the REIT entered into an unconditional agreement to acquire a mixed-use property known 
as Hampstead Towers (“Hampstead Towers”) located in Montreal, Quebec containing 121 residential suites and 
approximately 31,500 square feet of commercial space, for a purchase price of approximately $38,360,000 (before 
closing costs). 

On June 18, 2019, the REIT announced it has entered into conditional agreements to acquire four different 
properties located in Montreal, Quebec consisting of 716 suites and approximately 15,000 square feet of commercial 
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space, for a combined purchase price of approximately $165,500,000 (before closing costs). The REIT is in various 
stages of due diligence with respect to these four properties. 

On June 26, 2019, the REIT completed the acquisition of Hampstead Towers, and the full purchase price 
was financed through the Credit Facilities.  

USE OF PROCEEDS 

The net proceeds to the REIT from the Offering are estimated to be $167,400,000 (after deducting the 
Underwriters’ fee of $7,000,000 in respect of the Treasury Units and certain expenses of the Offering estimated to 
be $600,000). If the Over-Allotment Option is exercised in full, the net proceeds to the REIT from the Offering will 
be $192,600,000 (after deducting the Underwriters’ fee of $8,050,000 and estimated expenses of the Offering as set 
forth herein). 

The REIT is pursuing four potential acquisitions located in Montreal totaling 716 suites and approximately 
15,000 square feet of commercial space for a combined purchase price of approximately $165,500,000 (before 
anticipated closing costs), none of which is subject to a firm, unconditional agreement of purchase and sale.  It is 
contemplated that the full amount of the net proceeds from the Offering may be used to fund these potential 
acquisitions of approximately $165,500,000 (before anticipated closing costs), and deficit, if any, after payment 
from the net proceeds of the Offering, may be financed through the Credit Facilities. The REIT intends to enhance 
the value of these Montreal properties through its active asset repositioning program. Proceeds that are not used to 
fund these potential acquisitions, should they not come to fruition, will be used to pay down the Credit Facilities to a 
maximum of $85,255,000 (at which point the Credit Facilities will be fully repaid) and for working capital purposes. 
The primary purpose of the Credit Facilities, together with certain mortgages, is to finance the acquisition and 
capital investments of certain of the REIT’s portfolio of properties. 

Proceeds received in respect of the exercise of the Over-Allotment Option, if any, will be used to fund any 
shortfall on the potential acquisitions, and balance, if any, for working capital and general trust purposes. 

CONSOLIDATED CAPITALIZATION OF THE REIT 

Prior to the issuance of the Units as contemplated by this short form prospectus, the REIT had a total of 
106,575,434 issued and outstanding Units (exclusive of 3,410,766 Class B LP Units which are exchangeable into 
Units and which carry voting rights through Special Voting Units). The changes in the REIT’s consolidated 
capitalization from March 31, 2019 to the date of this short form prospectus are as follows: 

• Indebtedness increased by $41,390,000, mainly as a result of $46,715,000 increase in Credit 
Facilities, offset by $5,325,000 of scheduled repayments of mortgage financing. 

• Unitholders’ equity increased by $2,676,000: $2,532,000 due to the issuance of 187,810 Units 
pursuant to the DRIP (as defined below); and, $144,000 on the exercise of 10,500 options. 

As a result of the issuance of Units under this Offering, Unitholders’ equity will increase by approximately 
$167,400,000 (approximately $192,600,000 if the Over-Allotment Option is exercised in full). 

DECLARATION OF TRUST AND DESCRIPTION OF UNITS 

General 

The REIT is an unincorporated open-ended trust created pursuant to the Declaration of Trust under, and 
governed by, the laws of the Province of Ontario. Under the Declaration of Trust, the REIT is restricted to investing 
in only the securities of InterRent Trust, Holdings Partnership, the InterRent Holdings General Partner Limited and 
their respective associates. Although the REIT qualifies as a “mutual fund trust” as defined in the Tax Act, the REIT 
will not be a “mutual fund” as defined by applicable securities legislation. Furthermore, the REIT is not a trust 
company and accordingly, is not registered under any trust and loan company legislation as it does not carry on or 
intend to carry on the business of a trust company. The REIT has been established for an indeterminate term. 
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Units 

The Declaration of Trust provides for the issuance of an unlimited number of Units. Each Unit will 
represent a Unitholder’s proportionate undivided ownership interest in the REIT. No Unitholder has or is deemed to 
have any right of ownership in any of the assets of the REIT. Each whole Unit confers the right to one vote at any 
meeting of Unitholders and to participate pro rata in any distributions to Unitholders by the REIT, whether of net 
income, net realized capital gains or other amounts and, in the event of termination of the REIT, in any distribution 
to Unitholders out of the net assets of the REIT remaining after satisfaction of all liabilities. Units will be fully paid 
and non-assessable when issued (unless issued on an instalment receipt basis) and are transferable. Except as set out 
below under “Redemption Right”, the Units have no conversion, retraction, redemption or pre-emptive rights, issued 
and outstanding Units may be subdivided or consolidated. 

Units are not shares in the REIT. Holders of Units do not have statutory rights similar to those of a 
shareholder in a Business Corporation Act (Ontario) (“OBCA”) corporation, which are normally associated with the 
ownership of shares of a corporation including, for example, the right to bring “oppression” or “derivative” actions. 
The Units are not “deposits” within the meaning of the Canada Deposit Insurance Corporation Act (Canada) and 
are not insured under the provisions of such Act or any other legislation. 

Special Voting Units 

The Declaration of Trust also provides for the issuance of an unlimited number of special voting units 
(“Special Voting Units”) that shall carry voting rights relating to the REIT for persons holding Class B LP Units or 
other shares, units or other securities that are directly or indirectly exchangeable for Units. Each Special Voting Unit 
will entitle the holder thereof to a number of votes at any meeting of Unitholders equal to the number of Units which 
may be obtained upon the exchange of the exchangeable shares, units or other securities, including the Class B LP 
Units, to which the Special Voting Unit relates. 

The Special Voting Units will be subject to such other rights and limitations as may be determined by the 
trustees of the REIT (the “Trustees”) at the time of issuance of any such Special Voting Units. The Special Voting 
Units are not transferable separately from the Class B LP Units, or other securities to which they relate, and will be 
automatically transferred upon the transfer of such securities. Upon the exchange or surrender of Class B LP Units 
for Units, the corresponding Special Voting Units will automatically be cancelled by the REIT. 

Meetings of Voting Unitholders 

The Declaration of Trust provides that meetings of voting Unitholders (“Voting Unitholder”) will be 
required to be called and held annually, for the purpose of (a) electing Trustees; (b) appointing auditors of the REIT 
for the ensuing year; (c) directing the election of nominees of the REIT to serve as trustee(s) and director(s) of 
certain subsidiaries; (d) generally, any other matter which requires a resolution of Voting Unitholders; and (e) 
transacting such other business as the Trustees may determine or as may be properly brought before the meeting. All 
meetings of Voting Unitholders shall be held in Canada. A meeting of Voting 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 Voting Unitholders representing not less than 10% of the votes attached to all outstanding voting 
units of the REIT (“Voting Units”). A requisition must state in reasonable detail the business proposed to be 
transacted at the meeting. Voting Unitholders have the right to obtain a list of Voting Unitholders to the same extent 
and upon the same conditions as those which apply to shareholders of a corporation governed by the OBCA. 

Voting Unitholders may attend and vote at all meetings of the Voting Unitholders either in person or by 
proxy and a proxy holder need not be a Voting Unitholder. Two or more individuals, present in person either 
holding personally or representing proxies, not less, in the aggregate, than 25% of the aggregate number of votes 
attached to all outstanding Voting Units shall constitute a quorum for the transaction of business at all such 
meetings. At any meeting at which a quorum is not present within one-half hour after the time fixed for the holding 
of such meeting, the meeting, if convened upon the request of the Voting Unitholders, shall be dissolved, but in any 
other case, the meeting will stand adjourned to a day not less than seven days later and to a place and time as chosen 
by the chair of the meeting, and if at such adjourned meeting a quorum is not present, the Voting Unitholders 
present either in person or by proxy shall be deemed to constitute a quorum. 
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The Declaration of Trust provides that without the authorization of at least 66⅔% of the votes cast at a 
meeting of Voting Unitholders called for such purpose, the Trustees shall not, among other things: (i) authorize any 
combination, transaction, amalgamation or arrangement of the REIT, (ii) dispose of all or substantially all of the 
assets of the REIT, or (iii) liquidate or dissolve the REIT, InterRent Trust or the Holdings Partnership, except in 
conjunction with an internal reorganization. Certain amendments to the Declaration of Trust (including provisions 
about the modification, amendment or variation of the rights or other terms attached to the Units) require the 
approval of two-thirds of the votes cast by Unitholders.  

Purchases of Units 

The REIT may from time to time purchase Units in accordance with applicable securities legislation and 
the rules prescribed under applicable stock exchange or regulatory policies. Any such purchase will constitute an 
“issuer bid” under Canadian provincial securities legislation and must be conducted in accordance with the 
applicable requirements thereof. As of the date hereof, the REIT does not have a TSX-approved normal course 
issuer bid (NCIB) in effect for any of its securities. 

Redemption Right 

Subject to certain conditions, Units are redeemable at any time on demand by the holders thereof upon 
delivery to the REIT of a duly completed and properly executed notice requesting redemption in a form reasonably 
acceptable to the Trustees, together with written instructions as to the number of Units to be redeemed. A Unitholder 
not otherwise holding a fully registered Unit certificate who wishes to exercise the redemption right will be required 
to obtain a redemption notice form from the Unitholder’s investment dealer who will be required to deliver the 
completed redemption notice form to the REIT and the transfer agent. Upon receipt of the redemption notice by the 
REIT, all rights to and under the Units tendered for redemption shall be surrendered and the holder thereof shall be 
entitled to receive a price per Unit (“Redemption Price”) equal to the lesser of: (i) 90% of the “market price” of the 
Units on the principal market on which the Units are quoted for trading during the 10-trading day period ending 
immediately prior to the date on which the Units were surrendered for redemption (the “Redemption Date”); and 
(ii) 100% of the “closing market price” on the principal market on which the Units are listed for trading on the 
Redemption Date. 

For the purposes of this calculation, “market price” will be the amount equal to the volume weighted 
average of the trading prices of the Units on the applicable market or exchange for each of the trading days on which 
there was a trade during the specified trading day period, and provided that if there was trading on the applicable 
exchange or market for fewer than five of the trading days during the specified trading day period, the “market 
price” will be the average of the following prices established for each of the trading days during the specified trading 
period: the average of the last bid and last asking prices of the Units for each day on which there was no trading and 
the volume weighted average trading prices of the Units for each day that there was trading. The “closing market 
price” will be an amount equal to the closing price of the Units on the applicable market or exchange if there was a 
trade on the specified date and the applicable exchange or market provides a closing price; an amount equal to the 
average of the highest and lowest prices of the Units on the applicable market or exchange if there was trading on 
the specified date and the exchange or other market provides only the highest and lowest prices of Units traded on a 
particular day; or the average of the last bid and last asking prices of the Units if there was no trading on the 
specified date. 

If Units are not listed or quoted for trading in a public market, the Redemption Price will be the fair market 
value of the Units, which shall be determined by the Trustees in their sole discretion. The aggregate Redemption 
Price payable by the REIT in respect of any Units surrendered for redemption during any calendar month shall be 
satisfied by way of a cash payment in Canadian dollars within 30 days after the end of the calendar month in which 
the Units were tendered for redemption, provided that the entitlement of Unitholders to receive cash upon the 
redemption of their Units is subject to the limitations that: (i) the total amount payable by the REIT in respect of 
such Units and all other Units tendered for redemption in the same calendar month shall not exceed $50,000 
(provided that such limitation may be waived at the discretion of the Trustees); (ii) at the time such Units are 
tendered for redemption, the outstanding Units shall be listed for trading on the TSX or traded or quoted on any 
other stock exchange or market which the Trustees consider, in their sole discretion, provides representative fair 
market value prices for the Units; (iii) the normal trading of Units is not suspended or halted on any stock exchange 
on which the Units are listed (or, if not listed on a stock exchange, on any market on which the Units are quoted for 
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trading) on the Redemption Date or for more than five trading days during the ten day trading period ending on the 
Redemption Date. 

Cash payable on redemptions will be paid pro rata to all Unitholders tendering Units for redemption in any 
month. To the extent a Unitholder is not entitled to receive cash upon the redemption of Units as a result of any of 
the foregoing limitations, then the balance of the Redemption Price for such Units shall, subject to any applicable 
regulatory approvals, be paid and satisfied by way of a distribution in specie of assets held by the REIT. In such 
circumstances, Series 1 Notes of the InterRent Trust (“Series 1 Notes”) and units of InterRent Trust (“Trust Units”) 
of a value equal to the balance of the Redemption Price will be redeemed by InterRent Trust in consideration of the 
issuance by InterRent Trust to the REIT of Series 2 Notes of InterRent Trust (“Series 2 Notes”) and Series 3 Notes 
of InterRent Trust (“Series 3 Notes”) (collectively, the “Notes”), respectively, with an aggregate principal amount 
equal to the balance of the Redemption Price. The Series 2 Notes and Series 3 Notes will then be distributed in 
satisfaction of the balance of the Redemption Price. No Series 2 Notes or Series 3 Notes in integral multiples of less 
than $100 will be distributed and, where notes to be received by a Unitholder includes a multiple less than $100, that 
number shall be rounded to the next lowest integral multiple of $100 and the excess will be paid in cash. The REIT 
shall be entitled to all interest paid on the Notes, if any, and distributions paid on the Trust Units on or before the 
date of the distribution in specie. Where the REIT makes a distribution in specie on the redemption of Units of a 
Unitholder, the REIT currently intends to allocate to that Unitholder any capital gain or income realized by the REIT 
on or in connection with such distribution. 

It is anticipated that the redemption right described above will not be the primary mechanism for 
Unitholders to dispose of their Units. Series 2 Notes and Series 3 Notes that may be distributed to Unitholders in 
connection with a redemption will not be listed on any exchange, no market is expected to develop in securities of 
InterRent Trust and such securities may be subject to resale restrictions under applicable securities laws. Series 2 
Notes and Series 3 Notes so distributed may not be qualified investments for Plans under the Tax Act. 

Take-Over Bids 

The Declaration of Trust contains provisions to the effect that if a take-over bid or issuer bid is made for all 
of the issued and outstanding Units (including securities then currently convertible, exchangeable or exercisable for 
Units) within the meaning of the Securities Act (Ontario) and not less than 90% of all the issued and outstanding 
Units (other than Units held at the date of the takeover 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 did not accept the offer, on the same terms that the offeror acquired Units from the Unitholders 
who accepted the take-over bid. 

Issuance of Units 

The REIT may issue new Units and other securities of the REIT including securities convertible or 
exchangeable for Units or other securities of the REIT (the “Other Issuable Securities”) from time to time, in such 
manner, for such consideration and to such person, persons or class of persons as the Trustees shall determine and 
Unitholders do not have any pre-emptive rights whereby additional Units or other issuable securities proposed to be 
issued are first offered to existing Unitholders. If the Trustees determine that the REIT does not have cash in an 
amount sufficient to make payment of the full amount of any distribution, the payment may include the issuance of 
additional Units having a value equal to the difference between the amount of such distribution and the amount of 
cash which has been determined by the Trustees to be available for the payment of such distribution. In addition, 
Units may be issued pursuant to any option plan or long-term incentive plan established by the REIT from time to 
time. New Units may also be issued for cash through public offerings, through rights offerings to existing 
Unitholders, through private placements or as a result of conversion rights exercised under convertible securities, 
including warrants and subscription receipts. The REIT may also issue new Units as consideration for the 
acquisition of new properties or assets by it. The price or the value of the consideration for which Units may be 
issued will be determined by the Trustees, and, where the Trustees so determine, generally in consultation with 
investment dealers or brokers who may act as underwriters in connection with offerings of Units and subject to 
applicable regulatory approvals. 

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 
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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 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. 
Notwithstanding the foregoing, where tax is required to be withheld from a Unitholder’s share of the distribution, 
the consolidation will result in such Unitholder holding that number of Units equal to (i) the number of Units held 
by such Unitholder prior to the distribution plus the number of Units received by such Unitholder in connection with 
the distribution (net of the number of whole and part Units withheld on account of withholding taxes) multiplied by 
(ii) the fraction obtained by dividing the aggregate number of Units outstanding prior to the distribution by the 
aggregate number of Units that would be outstanding following the distribution and before the consolidation if no 
withholding were required in respect of any part of the distribution payable to any Unitholder. 

Limitation on Non-Resident Ownership 

In order for the REIT to maintain its status as a “mutual fund trust” under the Tax Act, the REIT must not 
be established or maintained primarily for the benefit of persons who are “non-residents” of Canada within the 
meaning of the Tax Act (the “Non-Residents”). Accordingly, at no time may Non-Residents be the beneficial 
owners of more than 49% of the Units and the Trustees have informed the transfer agent and registrar of this 
restriction. The Trustees may require declarations as to the jurisdictions in which beneficial owners of Units are 
resident. If the Trustees become aware, as a result of requiring such declarations as to beneficial ownership or 
otherwise, that more than 49% of the Units then outstanding are, or may be, held by or for the benefit of Non-
Residents or that such a situation is imminent, the Trustees may make a public announcement thereof and shall not 
accept a subscription for Units from or issue Units to a person or partnership unless the person or partnership 
provides a declaration that the person or partnership is not a Non-Resident. If, notwithstanding the foregoing, the 
Trustees determine that more than 49% of the Units are held by, or for the benefit of, Non-Residents, the Trustees 
may send a notice to Non-Resident holders of Units, chosen in inverse order to the order of acquisition or 
registration or in such manner as the Trustees may consider equitable and practicable, requiring them to sell their 
Units or a portion thereof within a specified period of not less than 60 days. If the Unitholders receiving such notice 
have not sold the specified number of Units or have not provided the Trustees with satisfactory evidence that they 
are not Non-Residents within such period, the Trustees may, on behalf of such Unitholders sell such Units and, in 
the interim, shall suspend the voting and distribution rights attached to such Units, if any. Upon such sale the 
affected holders shall cease to be holders of Units and their rights shall be limited to receiving the net proceeds of 
sale. The Trustees shall have no liability for the amount received provided that they act in good faith. 

PRIOR SALES 

No Units or any other securities convertible into or exchangeable for Units have been issued by the REIT 
within the past 12 months other than: 

i. The REIT distributes Units on a monthly basis to existing Unitholders who elect to reinvest their monthly 
distributions in Units pursuant to the DRIP (the “Plan Units”). During the 12-month period before the date 
of this short form prospectus, the REIT has issued 694,267 Units pursuant to the DRIP. The price at which 
the Plan Units will be purchased with distributions paid on Units will be 96% of the Average Market Price.  
“Average Market Price” is the weighted average trading price of the Units on the TSX, or such other 
exchange on which the Units of the REIT may be listed from time to time, for the ten (10) trading days 
immediately preceding a distribution payment date. See “Distribution Policy”. 

Date of Issuance Plan Units Price 

July 20,  2018 31,001 $10.6014 
August 17, 2018 39,342 $10.4725 
September 17, 2018 54,665 $11.0109 
October 19, 2018 52,699 $11.1542 
November 19, 2018 57,954 $12.3974 
December 19, 2018 66,333 $12.6834 
January 17, 2019 66,469 $12.2652 
February 20, 2019  69,489 $13.2972 
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March 19, 2019   68,505  $13.5019   
April 18,  2019 52,525 $13.6543 
May 17, 2019 65,496 $13.1196 
June 17, 2019 69,789 $13.6934 

ii. The REIT also has a deferred unit plan (the “Deferred Unit Plan”), pursuant to which it grants deferred 
Units (the “Deferred Units”) to its trustees and senior officers and certain of its employees. Units are 
issued to participants in the Deferred Unit Plan upon vesting of the Deferred Units. During the 12-month 
period before the date of this short form prospectus, the REIT issued 445,939 Deferred Units, cancelled 
104,338 Deferred Units and redeemed 108,114 Deferred Units into Trust Units. 

Date of Issuance Units Price 

July 11, 2018 29,688 $10.93 
September 10, 2018   4,550 $11.28 
September 26, 2018                         185 $11.87 
January 30, 2019                           41 $12.25 
February 4, 2019                    40,500 $13.42 
February 15, 2019      650 $13.38 
February 26, 2019  25,000 $13.73 
March 5, 2019    7,500 $13.88 

iii. Holders of Class B LP Units have the right to exchange such units at any time at the option of the holder 
for Units on a one-for-one basis. During the 12-month period before the date of this short form prospectus, 
none of the Class B LP Units were issued and none of the Class B LP Units were exchanged for Units.  The 
Class B LP Units are substantially economically equivalent to Units and are exchangeable for Units on a 
one for one basis.  However, under GAAP, the Class B LP Units are required to be shown as debt on the 
REIT’s financial statements. 

iv. No options to purchase Units were granted by the REIT in the 12 months preceding this Offering. 

v. During the 12-month period before the date of this short form prospectus, 234,640 options were exercised 
into Units and nil options expired.  

Date of Issuance Units Price 

August 10, 2018 3,750 $7.67 
August 15, 2018 25,000 $5.50 
August 15, 2018 35,000 $5.65 
August 15, 2018 30,000 $5.81 
August 15, 2018 17,800 $5.65 
August 15, 2018 30,000 $5.81 
August 20, 2018   1,050 $5.65 
September 18, 2018   2,100 $5.65 
October 10, 2018   7,500 $7.67 
November 9, 2018   5,000 $5.81 
January 3, 2019   5,000 $7.67 
January 3, 2019      325 $5.50 
January 3, 2019     325 $5.81 
January 14, 2019  2,290 $5.65 
February 15, 2019  1,000 $2.13 
February 26, 2019  5,500 $5.65 
March 5, 2019            25,000 $5.65 
March 5, 2019            25,000 $5.81 
March 25, 2019 1,000 $5.65 
March 25, 2019 1,500 $5.81 
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April 16, 2019 1,000 $5.81 
April 25, 2019 4,500 $5.65 
April 25, 2019 5,000 $5.81 

vi. On August 9, 2018, 10,798,500 Units were issued by the REIT pursuant to a public offering at a price of 
$10.65 per Unit. 

vii. On November 8, 2018, 510 Units were redeemed and cancelled by the REIT pursuant to a Unitholder 
request. 

PRICE RANGE AND TRADING VOLUME OF THE UNITS 

The outstanding Units are traded on the TSX under the trading symbol “IIP.UN”. The following table sets 
forth the monthly high and low trading prices and trading volumes of the Units reported by the TSX for the months 
indicated.  

Month High Low Volume 

July 2018 $11.15 $10.66 4,060,126 
August 2018 $11.75 $10.71 5,228,074 
September 2018 $12.27 $11.11             20,133,454 
October 2018 $12.78 $11.26 7,533,806 
November 2018 $13.26 $12.24 4,223,905 
December 2018 $13.54 $12.69 6,241,933 
January 2019 $13.78 $12.06 8,372,439 
February 2019 $14.28 $13.35 4,845,131 
March 2019 $14.79 $13.76 5,944,241 
April 2019 $14.62 $13.27 3,779,686 
May 2019 $14.32 $13.36 3,582,554 
June 1 - 28 2019 $14.53 $13.45 5,441,175 

On June 28, 2019, the last trading day prior to the filing of this short form prospectus, the closing price of the Units 
on the TSX was $13.80 per Unit and the 20-day volume weighted average price was $14.09 per Unit. 

DISTRIBUTION POLICY 

The REIT has full discretion regarding the timing and the amount of any distribution to Unitholders, 
provided that any distribution will be made on or about the 15th day of the month immediately following the month 
in which a distribution is declared, or such other date as the Trustees may determine from time to time in respect of a 
distributable period (the “Distribution Date”). Unitholders at the close of business on each distribution record date 
shall be entitled to receive and to enforce payment of any distribution declared by the Trustees for such Distribution 
Period (as defined in the Declaration of Trust). The distribution for any Distribution Period will be paid on the 
Distribution Date for such Distribution Period. In addition to the distributions which are made payable to 
Unitholders, the Trustees may designate and make payable any income or capital gains realized by the REIT 
(including any income or capital gains realized by the REIT on the redemption of Trust Units in specie) to 
redeeming Unitholders. 

All related matters in regards to distributions are available in the most recent Declaration of Trust which 
can be found on www.sedar.com. 

Distribution Reinvestment Plan (“DRIP”)

The REIT has implemented the DRIP pursuant to which Unitholders may elect to have all cash 
distributions of the REIT automatically reinvested in additional Units at a price per Unit calculated by reference to 
96% of the Average Market Price.  “Average Market Price” is the volume weighted average trading price of the 
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Units on the TSX, or such other exchange on which the Units of the REIT may be listed from time to time, for the 
ten trading days immediately preceding a distribution payment date.  

No brokerage commission is payable in connection with the purchase of Units under the DRIP and all 
administrative costs are borne by the REIT. Cash undistributed by the REIT upon the issuance of additional Units 
under the DRIP will be invested in the REIT to be used for future property acquisitions, capital improvements and 
working capital. 

PLAN OF DISTRIBUTION 

Under an agreement dated June 24, 2019 among the REIT and the Underwriters (the “Underwriting 
Agreement”), on July 9, 2019, or on such other date as may be agreed, and subject to compliance with all necessary 
legal requirements and to the terms and conditions contained in the Underwriting Agreement, the REIT has agreed 
to issue and sell, and the Underwriters have agreed to purchase, 12,500,000 Units at a price of $14.00 per Unit for 
aggregate gross proceeds of $175,000,000, payable to the REIT by the Underwriters against delivery of the Offered 
Units.  On June 28, 2019, the last trading day prior to the filing of this short form prospectus, the closing price of a 
Unit on the TSX was $13.80 and the 20-day volume weighted average price per Unit was $14.09. The price of the 
Units offered hereby was established by negotiation between the REIT and the Underwriters with reference to the 
market price of the Units. The REIT has agreed to pay the Underwriters a fee of 4% (being $0.56 per Offered Unit) 
for the services provided by the Underwriters in distributing such Units to the public. The obligations of the 
Underwriters under the Underwriting Agreement are several and each Underwriter may terminate its obligations at 
its discretion on the basis of any material change or change in a material fact or if there should develop, occur or 
come into effect or existence any event, action, state condition or major financial occurrence of national or 
international consequence which seriously adversely affects the financial markets or the business, operations or 
affairs of the REIT, and may also be terminated based upon the other occurrence of certain other stated events. The 
Underwriters are, however, obligated to take-up and pay for all of the Offered Units offered hereby if any Units are 
purchased under the Underwriting Agreement.  

The REIT has granted to the Underwriters the Over-Allotment Option which is exercisable until and 
including 30 days after the Closing Date to purchase up to an additional 1,875,000 Option Units to cover over-
allotments, if any, and for market stabilization purposes. If the Over-Allotment Option is exercised in full, the total 
price to the public will be $14.00 per Offered Unit, the total Underwriters’ fee will be $8,050,000 and the total net 
proceeds to the REIT will be $193,200,000 before deducting the expenses of the Offering. If the Underwriters 
exercise the Over-Allotment Option, they will have a firm commitment to purchase, on a pro rata basis, such Units 
on the same terms as set forth above. This short form prospectus also qualifies the distribution of the Option Units 
issuable upon the exercise of the Over-Allotment Option.  

Pursuant to policy statements of the relevant securities commissions, the Underwriters may not, throughout 
the period of distribution, bid for or purchase any Units. The policy statements allow certain exceptions to the 
foregoing prohibitions. The Underwriters may only avail themselves of such exceptions on the condition that the bid 
or purchase not be engaged in for the purpose of creating actual or apparent active trading in, or raising the price of, 
the Units. These exceptions include a bid or purchase permitted under the by-laws and rules of the TSX 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. Pursuant to the first mentioned 
exception, in connection with this Offering the Underwriters may over-allot or effect transactions which stabilize or 
maintain the market price of the Units at levels other than those which otherwise might prevail on the open market. 
Such transactions, if commenced, may be discontinued at any time.  

The TSX has conditionally approved the listing of the Offered Units issuable pursuant to the Offering on 
the TSX. Listing will be subject to the REIT fulfilling all of the listing requirements of the TSX on or before 
September 20, 2019. 

The Underwriters propose to offer the Offered Units to the public initially at the offering price specified on 
the cover page of this short form prospectus. After the Underwriters have made a reasonable effort to sell all of the 
Offered Units at the offering price specified on the cover page, the offering price for the Offered Units may be 
decreased and may be further changed from time to time to amounts not greater than those set forth in the cover 
page. Such decrease in the offering price to the public will not affect the compensation of $0.56 per Offered Unit to 
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be paid by the REIT to the Underwriters. The Underwriters shall inform the REIT of the offering price to the public 
if decreased.

The Offered Units have not been and will not be registered under the United States’ Securities Act of 1933, 
as amended (the “1933 Act”), and, subject to certain exceptions, may not be offered or sold in the United States. 
Each Underwriter has agreed that it will not offer, sell or deliver the Offered Units within the United States or to, or 
for the account or benefit of any U.S. persons, except in transactions exempt from the registration requirements of 
the 1933 Act. The Underwriting Agreement provides that the Underwriters may resell the Offered Units that they 
have acquired pursuant to the Underwriting Agreement to qualified institutional buyers in the United States, or to, or 
for the account or benefit of, any U.S. person who is a qualified institutional buyer in accordance with Rule 144A 
under the 1933 Act. Until 40 days after the commencement of the offering of Units pursuant to this short form 
prospectus, an offer or sale of the Units within the United States by any dealer (whether or not participating in this 
offering) may violate the registration requirements of the 1933 Act if such offer or sale is made otherwise than in 
accordance with an exemption from registration under the 1933 Act. 

The REIT agrees not to issue, agree to issue, or announce an intention to issue, any additional debt or any 
securities for a period of 90 days from the Closing Date without the prior written consent of the Co-Lead 
Underwriters on behalf of the Underwriters, such consent not to be unreasonably withheld, except in conjunction 
with:  (i) the grant or exercise of stock options and other securities to eligible participants, including among others, 
employees, trustees and consultants of the REIT, pursuant to the existing unit option plan, deferred unit plan, long 
term incentive plan and other existing unit compensation arrangements of the REIT; (ii) outstanding convertible 
securities; (iii) the REIT’s DRIP; (iv) the issuance of securities on a prospectus-exempt basis as consideration for an 
arm’s length acquisition of real property; and (v) the entering into and renewal of mortgages or other short-term 
indebtedness related to the REIT’s portfolio of properties in the ordinary course of business.  

Each of the REIT’s executives and trustees agrees that they will not, and will ensure that their respective 
associates do not, from June 18, 2019 to the date that is 90 days following the Closing Date, directly or indirectly, 
offer, sell, contract to sell, lend, swap, or enter into any other agreement to transfer the economic consequences of, 
or otherwise dispose of or deal with, or publicly announce any intention to offer, sell, contract to sell, grant or sell 
any option to purchase, hypothecate, pledge, transfer, assign, purchase any option or contract  to sell, lend, swap or 
enter into any agreement to transfer the economic consequences of, or otherwise dispose of, or deal with, whether 
through the facilities of a stock exchange, by private placement or otherwise, securities of the REIT held by him, 
directly or indirectly, other than in accordance with the Underwriting Agreement, without first obtaining the written 
consent of the Co-Lead Underwriters on behalf of the Underwriters, which consent will not be unreasonably 
withheld or delayed, and which consent will not be withheld upon the occurrence of a take-over bid or similar 
transaction involving a change of control of the REIT. 

Relationship Between the REIT and Certain of the Underwriters 

Six of the Underwriters, Scotia, Desjardins, BMO, RBC Dominion Securities Inc., TD Securities Inc., and 
CIBC World Markets Inc. are wholly-owned subsidiaries of Canadian chartered banks, which banks or their 
subsidiaries are lenders (the “Lenders”) to the REIT. In addition, certain of such banks provide credit facilities to 
the REIT (the “Credit Facilities”). The Credit Facilities consist of a revolving facility secured by specific real estate 
assets. There is currently outstanding an aggregate amount of approximately $85,255,000 under the Credit Facilities. 
Consequently, the REIT may be considered to be a “connected issuer” of Scotia, Desjardins, BMO, RBC Dominion 
Securities Inc., TD Securities Inc. and CIBC World Markets Inc. in connection with the Offering under applicable 
securities laws.  

In addition, as at July 2, 2019, approximately $390,000,000 was outstanding under various mortgages with 
certain of the Lenders. The mortgages are secured by certain assets of the REIT. The mortgages and the Credit 
Facilities contain representations and covenants, restrictions and events of default that are customary for such 
agreements, including restrictions on the REIT relating to additional indebtedness, liens and encumbrances and 
adherence to specified financial covenants. As of the date of this short form prospectus, the REIT is not in default of 
any terms of such agreements and its financial position and the value of security granted to the Lenders pursuant to 
such agreements have not materially changed since such agreements were entered into.  
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The decision of Scotia, Desjardins, BMO, RBC Dominion Securities Inc., TD Securities Inc. and CIBC 
World Markets Inc. to underwrite the Offering was made independently of their parent financial institutions and 
such financial institutions have no influence as to the determination of the terms of distribution. Scotia, Desjardins, 
BMO, RBC Dominion Securities Inc., TD Securities Inc. and CIBC World Markets Inc. will not receive any benefit 
in connection with the Offering other than a portion of the Underwriting Fee payable by the REIT. See “Use of 
Proceeds”. 

CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Gowling WLG (Canada) LLP, counsel to the REIT and Norton Rose Fulbright Canada 
LLP, counsel to the Underwriters, the following summary fairly presents the principal Canadian federal income tax 
considerations generally applicable to prospective beneficial owners of Offered Units who acquire their Offered 
Units pursuant to the Offering and who at all relevant times, for the purposes of the Tax Act and any applicable 
income tax convention or treaty, are or are deemed to be resident in Canada, hold their Offered Units as capital 
property, deal at arm’s length and are not affiliated with the REIT or any of the Underwriters, and are not exempt 
from tax under Part I of the Tax Act (a “Unitholder” for the purposes of this summary). Generally, Offered Units 
will be considered to be capital property to a Unitholder provided that the Unitholder does not hold such Units in the 
course of carrying on a business and has not acquired the Offered Units in one or more transactions considered to be 
an adventure in the nature of trade.  Certain Unitholders whose Offered Units do not otherwise qualify as capital 
property may in certain circumstances make an irrevocable election under subsection 39(4) of the Tax Act to have 
their Offered Units and every other “Canadian security” (as defined in the Tax Act) owned by such Unitholder in the 
taxation year of the election and in all subsequent taxation years deemed to be capital property.  Such Unitholders 
should consult their own tax advisors having regard to their own particular circumstances.  

This summary is not applicable to a Unitholder: (i) that is a “financial institution” (as defined in the Tax 
Act for purposes of the mark-to-market rules); (ii) a “specified financial institution”; (iii) that is a partnership, (iv) an 
interest in which is a “tax shelter investment”; (v) that has elected to report its Canadian tax results in a “functional 
currency” (which excludes Canadian currency); (vi) which is exempt from tax under Part I of the Tax Act; or (vii) 
that has entered into or will enter into, with respect to the Offered Units, a “derivative forward agreement” or a 
“synthetic disposition arrangement” (all as defined in the Tax Act). In addition, this summary does not address the 
deductibility of interest by a Unitholder who has borrowed money to acquire Offered Units pursuant to this 
Offering. Any such Unitholders should consult their own tax advisors with respect to an investment in Offered 
Units. 

This summary is based upon the facts set out in this short form prospectus and a certificate of a senior 
officer of the REIT provided to Gowling WLG (Canada) LLP and Norton Rose Fulbright Canada LLP by the REIT 
with respect to certain factual matters (the “Officer’s Certificate”). This summary assumes that the representations 
in the Officer’s Certificate, including the representations as to factual matters that relate to the REIT’s current and 
continuing qualification as a “mutual fund trust” and a “real estate investment trust” for purposes of the Tax Act, are 
true and correct and will continue to be true and correct at all times. This summary assumes that the REIT will at all 
times comply with the provisions of the Declaration of Trust, and that the REIT currently qualifies as, and will at all 
times continue to qualify as, a “real estate investment trust” and a “mutual fund trust” under the provisions of the 
Tax Act. 

This summary is based upon the current provisions of the Tax Act and the regulations thereunder (the 
“Regulations”) in force at the date of this short form prospectus, counsel’s understanding of the current 
administrative and assessing policies and practices published in writing by the Canada Revenue Agency and all 
specific proposals to amend the Tax Act and Regulations (“Tax Proposals”) announced by the Minister of Finance 
(Canada) prior to the date hereof. This summary is not exhaustive of all possible Canadian federal income tax 
consequences of acquiring, holding or disposing of Offered Units and, except for the Tax Proposals, does not take 
into account or anticipate any changes in law, whether by legislative, regulatory, administrative or judicial action, or 
changes in the administrative and assessing policies and practices of Canada Revenue Agency, nor does it take into 
account provincial, territorial or foreign tax considerations, which may differ significantly from those discussed in 
this short form prospectus.  
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This summary assumes that the Tax Proposals will be enacted as proposed, but no assurance can be given 
that this will be the case. Modification or amendment of the Tax Act, the Regulations or the Tax Proposals could 
significantly alter the tax status of the REIT and the tax consequences of investing in Offered Units.  

THIS SUMMARY IS OF A GENERAL NATURE ONLY AND IS NOT EXHAUSTIVE OF ALL 
POSSIBLE CANADIAN INCOME TAX CONSIDERATIONS APPLICABLE TO AN INVESTMENT IN 
THE OFFERED UNITS AND IS NOT INTENDED TO BE, NOR SHOULD IT BE CONSTRUED TO BE, 
LEGAL OR TAX ADVICE TO ANY PROSPECTIVE UNITHOLDER. ACCORDINGLY, PROSPECTIVE 
UNITHOLDERS SHOULD CONSULT WITH THEIR TAX ADVISORS FOR ADVICE WITH RESPECT 
TO THE TAX CONSEQUENCES TO THEM HAVING REGARD TO THEIR OWN PARTICULAR 
CIRCUMSTANCES.  

Status of the REIT 

Qualification as a “Mutual Fund Trust” 

This summary assumes, based on representations as to certain factual matters in the Officer’s Certificate, 
that the REIT qualifies, and will continue to qualify at all times as a “mutual fund trust” under the provisions of the 
Tax Act. If the REIT were not to qualify as a mutual fund trust at any particular time, the Canadian federal income 
tax considerations described below would, in some respects, be materially and adversely different. 

To qualify as a mutual fund trust, the REIT must (1) be a “unit trust” as defined by the Tax Act; (2) be 
resident in Canada; (3) restrict its undertaking to: (a) the investing of its funds in property (other than real property 
or an interest in real property or an immovable or a real right in an immovable), (b) the acquiring, holding, 
maintaining, improving, leasing or managing of any real property (or interest in real property) or of any immovable 
(or real right in immovables) that is capital property of the REIT, or (c) any combination of the activities described 
in (a) and (b); (4) not be established or maintained primarily for the benefit of Non-Residents (See Declaration of 
Trust and Description of Units – Limitation on Non-Resident Ownership); and (5) comply on a continuous basis 
with certain prescribed conditions, including requirements relating to the number of its Unitholders, dispersal of 
ownership of its Units and public trading of its Units.  

Counsel is of the view that the assumption that the REIT is a “mutual fund trust” is reasonable in light of 
the representations in the Officer’s Certificate and restrictions on the ownership of Units by non-residents in the 
Declaration of Trust.   

Qualification as a “Real Estate Investment Trust” 

SIFT Rules 

Certain rules in the Tax Act (the “SIFT Rules”) apply to “specified investment flow-through” trusts 
(“SIFTs”), including publicly-traded trusts and their unitholders, and affect the tax treatment of SIFTs and of their 
unitholders, as more particularly described below.  A trust resident in Canada will generally be a SIFT trust for a 
particular taxation year for purposes of the Tax Act if, at any time during the taxation year, investments in the trust 
are listed or traded on a stock exchange or other “public market” (as defined in the Tax Act for purposes of the SIFT 
Rules) and the trust holds one or more “non-portfolio properties” (as defined in the Tax Act). Non-portfolio 
properties generally include (i) certain investments in real properties situated in Canada, (ii) certain investments in 
corporations and trusts resident in Canada and (iii) certain investments in corporations, trusts and partnerships with 
specified connections to Canada. However, a trust will not be considered a SIFT trust for a taxation year if it 
qualifies as a “real estate investment trust” (as defined in the Tax Act) for that year (the “REIT Exception”) 
(discussed below). 

If the SIFT Rules apply, distributions of a SIFT trust’s “non-portfolio earnings” are not deductible in 
computing the SIFT trust’s net income. Non-portfolio earnings are generally defined as income attributable to a 
business carried on by the SIFT trust in Canada or to income (other than certain dividends) from, and taxable capital 
gains from the disposition of, non-portfolio properties. The SIFT trust is itself liable to pay income tax on an amount 
equal to the amount of such non-deductible distributions at a rate that is substantially equivalent to the combined 
federal and provincial general tax rate applicable to taxable Canadian corporations. Such non-deductible 
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distributions paid to a holder of units of the SIFT trust are generally deemed to be taxable dividends received by the 
holder of such units from a taxable Canadian corporation. Such deemed dividends will qualify as “eligible 
dividends” for purposes of the enhanced gross-up and dividend tax credit available under the Tax Act to individuals 
resident in Canada. Distributions that are paid as returns of capital will generally not be subject to tax under the 
SIFT Rules. 

REIT Exception 

A trust that satisfies the REIT Exception is excluded from the definition of a SIFT trust in the Tax Act and 
is therefore not subject to the SIFT Rules. In addition to the trust being resident in Canada throughout the year, the 
following five criteria must be met in order for a trust to qualify for the REIT Exception: 

i. at each time in the taxation year, the total fair market value at that time of all “non-portfolio properties” that 
are “qualified REIT properties” held by the trust must be at least 90% of the total fair market value at that 
time of all non-portfolio properties held by the trust; 

ii. not less than 90% of the trust’s “gross REIT revenue” for the taxation year is from one or more of the 
following: “rent from real or immovable properties”, interest, capital gains from dispositions of “real or 
immovable properties” that are capital properties, dividends, royalties and dispositions of “eligible resale 
properties”; 

iii. not less than 75% of the trust’s gross REIT revenue for the taxation year is derived from one or more of the 
following: rent from real or immovable properties, interest from mortgages, or hypothecs, on real or 
immovable properties, from dispositions of real or immovable properties that are capital properties; 

iv. at no time in the taxation year can the total fair market value of properties comprised of real or immovable 
property that is capital property, an “eligible resale property”, cash, deposits (within the meaning of the 
Canada Deposit Insurance Corporation Act or with a branch in Canada of a bank or a credit union), 
indebtedness of Canadian corporations represented by banker’s acceptances, and debt issued or guaranteed 
by the Canadian government or issued by a province, municipal government or certain other qualifying 
public institutions be less than 75% of the “equity value” (in each case, as defined in the Tax Act) of the 
trust at that time; and 

v. investments in the trust must be, at any time in the taxation year, listed or traded on a stock exchange or 
other public market. 

The SIFT Rules contain a “look-through rule” under which a trust could qualify for the REIT Exception 
where it holds properties indirectly through intermediate entities, provided that each such entity, assuming it were a 
trust, would satisfy paragraphs (i) through (iv) of the REIT Exception above. 

The REIT Exception in the SIFT Rules contains a number of technical tests and the determination as to 
whether the REIT qualifies for the REIT Exception in any particular taxation year can only be made at the end of 
that taxation year.  Management of the REIT believes that, the REIT has at all times since its establishment qualified 
for the REIT Exception under the SIFT Rules and has advised counsel for the Underwriters and the REIT that the 
REIT expects to continue to qualify under the REIT Exception, throughout 2019 and subsequent taxation years and 
that each direct or indirect subsidiary (including InterRent Trust, Holdings Partnership (as defined below) and the 
Partnerships (as defined below)) of the REIT qualifies as an “excluded subsidiary entity” (as defined in the Tax 
Act).  

This summary assumes that the REIT has and will continue to qualify for the REIT exception at all relevant 
times. This summary also assumes that each direct or indirect subsidiary of the REIT will continue to qualify as an 
excluded subsidiary entity throughout 2019 and subsequent taxation years. However, there can be no assurances that 
the REIT will be able to qualify for the REIT Exception for 2019 or in any future year or that each direct or indirect 
subsidiary of the REIT will qualify as an excluded subsidiary entity, such that the REIT and its Unitholders will not, 
directly or indirectly, be subject to the tax imposed by the SIFT Rules. If the REIT does not so qualify or ceases to 
qualify as a real estate investment trust under the REIT Exception, or any direct or indirect subsidiary of the REIT 
were to fail to qualify as an excluded subsidiary entity, the income tax considerations described below would, in 
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some respects, be materially different, and the SIFT Rules may have a material adverse effect on the after-tax 
returns of certain Unitholders.   

The REIT Exception is applied on a taxation year basis. Accordingly, even if the REIT does not qualify for 
the REIT Exception in a particular taxation year, it may be able to do so in a subsequent taxation year.  

Taxation of Unitholders 

Distributions 

A Unitholder will generally be required to include in computing income for a particular taxation year the 
portion of the net income of the REIT for a taxation year, including net realized taxable capital gains, that is paid or 
payable to the Unitholder in the particular taxation year, whether that amount is received in cash, additional Units or 
otherwise. The non-taxable portion of any net realized capital gains of the REIT that is paid or payable to a 
Unitholder in a taxation year will not be included in computing the Unitholder’s income for the year. 

Any other amount in excess of the net income of the REIT that is paid or payable or deemed to be paid or 
payable to a Unitholder in a taxation year (other than as proceeds of disposition or deemed proceeds of disposition 
of Units or any part thereof) will not generally be included in the Unitholder’s income for the year, but will 
generally reduce the adjusted cost base of the Units held by such Unitholder (except to the extent that it represents 
the Unitholder’s share of the non-taxable portion of the net realized capital gains of the REIT for the year, the 
taxable portion of which was designated by the REIT in respect of the Unitholder). Where reductions to a 
Unitholder’s adjusted cost base of Units for the year will result in the adjusted cost base becoming a negative 
amount, such negative amount will be treated as a capital gain realized by the Unitholder in the year from a 
disposition of the Units and the Unitholder’s adjusted cost base of the Units at the beginning of the next year will 
then be nil. See discussion of “Taxation of Capital Gain or Loss” below. 

Units issued to a Unitholder in lieu of cash distributions of income (including net capital gains) will have a 
cost equal to the amount of such income (and the applicable non-taxable portion of the REIT’s net capital gains) and 
this cost will be averaged with the adjusted cost base of all other Units held at that time as capital property by such 
Unitholder in accordance with the detailed provisions of the Tax Act. 

The after-tax return to Unitholders of an investment in Units will depend, in part, on the composition for 
tax purposes of distributions by the REIT, portions of which may be fully or partially taxable or may constitute non-
taxable returns of capital. The composition for tax purposes of distributions by the REIT may change over time, thus 
affecting the after-tax return to such Unitholders. The Declaration of Trust provides that net income and net taxable 
capital gains payable to Unitholders will be allocated among Unitholders for purposes of the Tax Act in the same 
proportion as distributions received by Unitholders unless the Trustees otherwise determine. Provided that 
appropriate designations are made by the REIT and InterRent Trust, such portions of their net taxable capital gains, 
and taxable dividends received or deemed to be received on shares of taxable Canadian corporations as are paid or 
payable, or deemed to be paid or payable to a Unitholder, will effectively retain their character and be treated as 
such in the hands of the Unitholder for the purposes of the Tax Act. To the extent that amounts are designated as 
having been paid to Unitholders out of the net taxable capital gains of the REIT or InterRent Trust, such designated 
amounts will be deemed for tax purposes to be received by Unitholders in the year as a taxable capital gain and will 
be subject to the general rules relating to the taxation of capital gains. See “Taxation of Capital Gain or Loss” 
below. To the extent that amounts are designated and/or treated as having been paid to Unitholders out of taxable 
dividends received or deemed to be received on shares of taxable Canadian corporations, the normal gross-up and 
dividend tax credit rules will apply to individuals, the deduction in computing taxable income will be available to 
corporations, and the tax under Part IV of the Tax Act (which generally is refundable, subject to the detailed rules of 
the Tax Act) will be payable by Unitholders that are private corporations and certain other corporations controlled 
directly or indirectly by or for the benefit of an individual or a related group of individuals. The capital gains and 
dividends referred to above will also generally be taken into account in determining the liability, if any, of a 
Unitholder that is an individual (including certain trusts) for alternative minimum tax under the Tax Act. 
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Disposition of Units 

On the disposition or deemed disposition of a Unit, whether on a redemption or otherwise, a Unitholder 
will generally realize a capital gain (or capital loss) equal to the amount by which the Unitholder’s proceeds of 
disposition exceed (or are less than) the aggregate of the adjusted cost base of the Unit and any reasonable costs of 
disposition. Proceeds of disposition will not include an amount payable by the REIT that is otherwise required to be 
included in the Unitholder’s income. See “Taxation of Capital Gain or Loss” below. 

The adjusted cost base of a Unit to a Unitholder will include all amounts paid by the Unitholder for the 
Unit, subject to certain adjustments. The cost to a Unitholder of additional Units received in lieu of a cash 
distribution of income (including net capital gains) will be the amount of income (including the applicable non-
taxable portion of the REIT’s net capital gains) distributed by the issue of those Units. The cost of Units acquired by 
reinvestment of distributions pursuant to the REIT’s DRIP will be the amount of such reinvestment. For the purpose 
of determining the adjusted cost base to a Unitholder of Units, the cost of any newly-acquired Units will be averaged 
with the adjusted cost base of all Units owned by a Unitholder as capital property immediately before the 
acquisition. Where Units are redeemed and the redemption price is paid by the delivery of Series 2 Notes and Series 
3 Notes to the redeeming Unitholder, the proceeds of disposition to the Unitholder of the Units will be equal to the 
fair market value of the Series 2 Notes and Series 3 Notes so distributed less any income or capital gain realized by 
the REIT in connection with the redemption of those Units which has been designated by the REIT to the 
Unitholder. Where income or capital gain realized by the REIT in connection with the distribution of Series 2 Notes 
and Series 3 Notes on the redemption of Units has been designated by the REIT to a redeeming Unitholder, the 
Unitholder will be required to include in income, subject to the discussions below of the March 2019 Proposals, the 
income or taxable portion of the capital gain so designated. The cost of any Series 2 Notes and Series 3 Notes 
distributed by the REIT to a Unitholder upon redemption of Units will be equal to the fair market value of such 
notes at the time of the distribution less any accrued but unpaid interest thereon. The redeeming Unitholder will be 
required to include in income interest on the Series 2 Notes and Series 3 Notes acquired (including interest that had 
accrued prior to the date of the acquisition of such notes by the Unitholder) in accordance with the provisions of the 
Tax Act. To the extent that the Unitholder is required to include in income any interest that had accrued prior to the 
date of the acquisition of such Series 2 Notes and Series 3 Notes by the Unitholder, an offsetting deduction may be 
available. 

Other Amounts Received by Purchasers Pursuant to the Offering 

If the closing of the Offering or the closing of the Over-Allotment Option occurs after the record date for the REIT’s 
distribution for the month of July 2019, purchasers should consult their own tax advisors with respect to the tax 
consequences of the payment to be made by the REIT in such circumstances to purchasers of Offered Units 
(including purchasers of any Option Units issued under the Over-Allotment Option) in respect of the Units being 
acquired after such date, of an amount equal to the amount per Unit distributed by the REIT to its Unitholders as if 
such purchasers had been Unitholders on the record date for such distribution.  

Taxation of the REIT 

The taxation year of the REIT is the calendar year. In each taxation year, the REIT will be subject to tax 
under Part I of the Tax Act on its income for tax purposes for the year, including net realized taxable capital gains, 
less the portion thereof that it deducts in respect of the amounts paid or payable in the year to Unitholders. An 
amount will be considered to be payable to a Unitholder in a taxation year if it is paid to the Unitholder in the year 
by the REIT or if the Unitholder is entitled in the year to enforce payment of the amount. An exchange of Series 1 
Notes and Trust Units and a distribution by the REIT of Series 2 Notes and Series 3 Notes upon or in connection 
with an in specie redemption of Units will be treated as a disposition by the REIT of such Notes and Trust Units for 
proceeds of disposition equal to the fair market value thereof. The REIT’s proceeds from the disposition of the 
Notes will generally be reduced by any accrued but unpaid interest in respect thereof, which interest will be included 
in the REIT’s income for the year of disposition to the extent it was not included in the REIT’s income in a previous 
year. The REIT will realize a capital gain (or a capital loss) to the extent that the proceeds from these dispositions 
exceed (or are less than) the adjusted cost base of the Notes and Trust Units, as the case may be, and any reasonable 
costs of disposition. The Declaration of Trust provides that all or a portion of any income or taxable capital gain 
realized by the REIT as a result of a disposition of Trust Units or Notes occasioned by a redemption of Units during 
the year may, at the discretion of the Trustees, be treated as income or taxable capital gain paid to, and designated as 



- 24 - 

income or taxable capital gain of, the redeeming Unitholders, and will be deductible by the REIT in computing its 
income. The REIT will include in its income for each taxation year such amount of the InterRent Trust’s income for 
tax purposes, including net taxable capital gains, as is paid or becomes payable to the REIT in the year in respect of 
the units that it holds in InterRent Trust and all interest on the Notes that accrues to the REIT to the end of the year, 
or that becomes receivable or is received by it before the end of the year, except to the extent that such interest was 
included in computing its income for a preceding year. The REIT will not be subject to tax on any amount received 
as a payment of principal in respect of the Notes or any amount received as a return of capital from the InterRent 
Trust (provided that the capital returned, if any, does not exceed the adjusted cost base of the Trust Units held by the 
REIT). However, such latter distributions will generally reduce the adjusted cost base to the REIT of the Trust Units. 
In computing its income, the REIT may deduct reasonable administrative costs, interest and other expenses, if any, 
incurred by it for the purpose of earning income. The REIT may also deduct from its income for the year a portion 
of any reasonable expenses incurred by the REIT to issue Units. The portion of such issue expenses deductible by 
the REIT in a taxation year is 20% of such issue expenses, pro-rated where the REIT’s taxation year is less than 365 
days. 

Under the Declaration of Trust, generally an amount equal to all of the income (including taxable capital 
gains) of the REIT (determined without reference to paragraph 82(l)(b) and subsection 104(6) of the Tax Act), but 
excluding (a) capital gains arising in connection with a distribution in specie of the REIT’s assets in connection with 
a redemption of Units which are allocated/designated by the REIT to redeeming Unitholders and (b) capital gains 
the tax on which may be offset by capital losses carried forward from prior years or is recoverable by the REIT (as 
described below), will be payable in the year to Unitholders by way of cash distributions, subject to the exceptions 
described below. Where the income of the REIT in a taxation year exceeds the total cash distributions for that year, 
such excess income may be distributed to Unitholders in the form of additional Units. Income of the REIT payable 
to Unitholders, whether in cash, additional Units or otherwise, will generally be deductible by the REIT in 
computing its taxable income. Provided that all of the income and net realized capital gains of the REIT are paid or 
payable to Unitholders in a particular taxation year, the REIT will not be subject to any tax under Part I of the Tax 
Act for such taxation year. 

The management of the REIT has advised counsel for the Underwriters and the REIT that the REIT intends 
to make sufficient distributions, by way of cash, additional Units or otherwise, in each year of its income for 
purposes of the Tax Act, including net realized capital gains, and deduct in computing its income the full amount 
available for deduction in each year to the extent of its taxable income otherwise determined as is necessary to 
ensure that the REIT will generally not be liable in such year for income tax under Part I of the Tax Act. 

Losses incurred by the REIT cannot be allocated to Unitholders but can be deducted by the REIT in 
computing its income in future years, subject to certain limitations contained in the Tax Act. 

The REIT 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 a 
redemption of 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 REIT’s tax liability for that taxation year arising in 
connection with the distribution of property in specie on the redemption of Units. The Declaration of Trust provides 
that all or a portion of any income (including taxable capital gains) realized by the REIT as a result of such in specie 
redemption may, at the discretion of the Trustees, be designated by the REIT to the redeeming Unitholder, and will 
be deductible by the REIT in computing its income. However, pursuant to Tax Proposals announced on March 19, 
2019 (the “March 2019 Proposals”), for taxation years of the REIT that commence on or after March 19, 2019, the 
REIT will generally not be entitled to a deduction in computing its income in respect of amounts allocated to 
redeeming Unitholders to the extent of (i) the portion of any such amount that would be paid out of the income 
(other than taxable capital gains) of the REIT; and (ii) the portion of any such amount that is a capital gain to the 
extent that it is greater than the gain that would otherwise have been realized by the redeeming Unitholder. As a 
result, the taxable component of distributions by the REIT to non-redeeming Unitholders may be adversely affected. 

Taxation of the InterRent Trust  

The taxation year of the InterRent Trust is the calendar year. The InterRent Trust is an open-ended unit 
trust. The InterRent Trust is taxable on its income determined under the Tax Act for each taxation year, less the 
portion thereof that it deducts in respect of amounts paid or payable in the year to the REIT. The income of 
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InterRent Trust includes its allocated share of the income of Holdings Partnership for the fiscal period of Holdings 
Partnership ending in or coincident with the taxation year of InterRent Trust, whether or not such income is 
distributed to InterRent Trust in the taxation year. InterRent Trust is generally entitled to deduct its expenses 
incurred to earn such income provided such expenses are reasonable and otherwise deductible, subject to the 
relevant provisions of the Tax Act. 

Under InterRent Trust’s declaration of trust, generally an amount equal to all of the income (including 
taxable capital gains) of the InterRent Trust (determined without reference to paragraph 82(1)(b) and subsection 
104(6) of the Tax Act) will be payable in the year to the REIT and will be deductible by InterRent Trust in 
computing its taxable income. Provided that all of the income and net realized capital gains of InterRent Trust are 
paid or payable to the REIT in a particular taxation year, InterRent Trust will not be subject to any tax under Part I 
of the Tax Act for such taxation year. InterRent Trust has advised counsel to the Underwriters and the REIT that 
InterRent Trust intends to make sufficient distributions, by way of cash, additional Units or otherwise, in each year 
of its income for purposes of the Tax Act, including net realized capital gains, and deduct in computing its income 
the full amount available for deduction in each year to the extent of its taxable income otherwise determined as is 
necessary to ensure that InterRent Trust will generally not be liable in such year for income tax under Part I of the 
Tax Act. 

InterRent Trust is not exempt from alternative minimum tax because it is not a mutual fund trust under the 
Tax Act. As a result, alternative minimum tax could apply where in a year InterRent Trust incurs deductible 
expenses in excess of its income (excluding capital gains) and is forced to apply deductions, in respect of certain of 
those deductible expenses, against capital gains realized in the same year, thereby reducing the taxable capital gains 
distributions made to the REIT. Losses incurred by InterRent Trust cannot be allocated to the REIT but can be 
deducted by InterRent Trust in computing its income in future years, subject to certain limitations contained in the 
Tax Act. 

Taxation of the Partnerships 

InterRent Holdings Limited Partnership (“Holdings Partnership”) is not subject to tax under the Tax Act. 
The income or loss of Holdings Partnership is computed for each fiscal period as if Holdings Partnership were a 
separate person resident in Canada. In computing the income or loss of Holdings Partnership, deductions may be 
claimed in respect of its administrative and other expenses (including interest) and available capital cost allowance, 
as applicable.  The income or loss of Holdings Partnership for a fiscal period is allocated to the partners of Holdings 
Partnership, including the InterRent Trust, on the basis of their respective shares of such income or loss as provided 
in the limited partnership agreement, subject to the detailed rules in the Tax Act in that regard.  The amount of 
income (or loss) allocated to a limited partner increases (or decreases) the adjusted cost base of the partner’s units. 
If, as a result, a limited partner’s, including InterRent Trust’s, adjusted cost base at the end of a taxation year of its 
units in Holdings Partnership would otherwise be a negative amount, such partner, including InterRent Trust, will be 
deemed to realize a capital gain from a disposition of such units equal to such negative amount for that year, and the 
partner’s, including InterRent Trust’s, adjusted cost base at the beginning of the next taxation year of its units of 
Holdings Partnership will then be nil. If Holdings Partnership was to incur losses for tax purposes, a partner’s ability 
to deduct such losses may be limited by certain rules under the Tax Act. 

InterRent No. 1 Limited Partnership, InterRent No. 2 Limited Partnership, InterRent No. 3 Limited 
Partnership, InterRent No. 4 Limited Partnership, InterRent No. 5 Limited Partnership, InterRent No. 6 Limited 
Partnership, InterRent No. 7 Limited Partnership, InterRent No. 8 Limited Partnership, InterRent No. 9 Limited 
Partnership,  Park Place Equities 2000 Limited Partnership, Silvercreek Parkway Guelph Limited Partnership, 
Silvercreek Parkway Guelph Limited Partnership No. 2 and InterRent Holdings Manager Limited Partnership 
(collectively, the “Partnerships”) are not subject to tax under the Tax Act.  The income or loss of each of the 
Partnerships is computed for each fiscal period of the Partnership as if the Partnership were a separate person 
resident in Canada. In computing the income or loss of each of the Partnerships, deductions are claimed in respect of 
its administrative and other expenses (including interest) and available capital cost allowance. The income or loss of 
each of the Partnerships for a fiscal period is allocated to the partners of the Partnerships, including the Holdings 
Partnership, on the basis of their respective shares of such income or loss as provided in their respective limited 
partnership agreements, subject to the detailed rules in the Tax Act in that regard. The amount of income (or loss) 
allocated to a partner increases (or decreases) the adjusted cost base of the partner’s units. If, as a result, a limited 
partner’s, including Holdings Partnership’s, adjusted cost base at the end of a taxation year of its units in any of the 
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Partnerships would otherwise be a negative amount, such limited partner, including Holdings Partnership, is deemed 
to realize a capital gain from the disposition of such units equal to such negative amount for that year, and such 
limited partner’s, including Holdings Partnership’s, adjusted cost base at the beginning of the next taxation year of 
its units of such partnership(s) will then be nil.  

If any of the Partnerships were to incur losses for tax purposes, a partner’s ability to deduct such losses may 
be limited by certain rules under the Tax Act. These rules also apply to the taxation of each of the Partnerships as a 
partner of any other partnerships in which it holds any interest. 

Taxation of Capital Gain or Loss 

One-half of any capital gain (the “taxable capital gain”) realized by a Unitholder on a disposition of a Unit 
and the amount of any net taxable capital gains designated by the REIT in respect of a Unitholder will generally be 
included in the Unitholder’s income for the year and one-half of any capital loss realized by the Unitholder on the 
disposition of a Unit (the “allowable capital loss”) is required to be deducted by such Unitholder against taxable 
capital gains for the year. Any excess of allowable capital losses over taxable capital gains of the Unitholder may be 
carried back up to three taxation years or forward indefinitely and deducted against net taxable capital gains in those 
other years, subject to the detailed provisions of the Tax Act. 

Where a Unitholder that is a corporation or trust (other than a mutual fund trust) disposes of a Unit, the 
Unitholder’s capital loss from the disposition will generally be reduced by the amount of dividends received by the 
REIT and previously designated by the REIT to the Unitholder except to the extent that a loss on a previous 
disposition of a Unit has been reduced by those dividends. Analogous rules apply where a corporation or trust (other 
than a mutual fund trust) is a member of a partnership that disposes of Units. Unitholders to whom these rules may 
be relevant should consult their own tax advisors. 

A Unitholder that is a Canadian-controlled private corporation (as defined in the Tax Act) may be liable to 
pay an additional tax (which generally is refundable, subject to the detailed rules of the Tax Act) on its “aggregate 
investment income” (as defined in the Tax Act), including taxable capital gains.  

Generally, net income of the REIT paid or payable, or deemed to be paid or payable, to a Unitholder who is 
an individual (other than certain trusts) that is designated as taxable dividends or as net taxable capital gains, and 
capital gains realized on the disposition of Units, may increase the Unitholder’s liability for alternative minimum 
tax.  

RISK FACTORS 

There are risks associated with the Units being distributed under this Offering. In addition to the risk 
factors described herein, reference is made to the risk factors listed at pages 43-48 of the AIF, which are 
incorporated by reference herein. Investors should carefully consider those risks before investing in the Units.  

Risks Relating to the Offering 

Determination of Offering Price 

The offering price of the Units offered hereunder was determined by negotiation between the REIT and the 
Underwriters. A publicly-traded real estate investment trust will not necessarily trade at values determined solely by 
reference to the underlying value of its real estate assets. Accordingly, the Units may trade at a premium or a 
discount to values implied by the valuations of the assets of the REIT. A factor that may influence the market price 
for the Units is the annual yield on the Units. An increase in market interest rates may lead purchasers of Units to 
expect a higher annual yield which could adversely affect the market price of the Units. In addition, the market price 
for the Units may fluctuate significantly and may be affected by changes in general market conditions, fluctuations 
in the markets for equity securities, short-term supply and demand factors for real estate investment trusts and 
numerous other factors beyond the control of the REIT. The REIT has no obligation to distribute to Unitholders any 
fixed amount, and reductions in, or suspensions of, cash distributions may occur that would reduce yield. There is no 
assurance that there will exist a liquid market for trading in the Units which may have an adverse effect on the 
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market price for the Units. Trading prices of the Units may not correspond to the underlying value of the REIT’s 
assets.  

Restrictions on Redemptions 

It is anticipated that the redemption right described under “Declaration of Trust and Description of Units — 
Redemption Right” in this short form prospectus will not be the primary mechanism for Unitholders to liquidate 
their investments. The entitlement of Unitholders to receive cash upon the redemption of their Units is subject to the 
limitations that: (i) the total amount payable by the REIT in respect of such Units and all other Units tendered for 
redemption in the same calendar month shall not exceed $50,000 (provided that such limitation may be waived at 
the discretion of the Trustees); (ii) at the time such Units are tendered for redemption, the outstanding Units shall be 
listed for trading on a stock exchange or traded or quoted on another market which the Trustees consider, in their 
sole discretion, provides fair market value prices for such Units; and (iii) the normal trading of Units is not 
suspended or halted on any stock exchange on which the Units are listed for trading or, if not so listed, on any 
market on which the Units are quoted for trading, on the redemption date or for more than five trading days during 
the 10 trading day period ending on the redemption date. 

Subordination of the Units 

In the event of a bankruptcy, liquidation or reorganization of the REIT or any of its subsidiaries, holders of 
its indebtedness and its trade creditors will generally be entitled to payment of their claims from the assets of the 
REIT and those subsidiaries before any assets are made available for distribution to the REIT or its Unitholders. 
Upon completion of the Offering, the Units will be subordinated to the debt and other obligations of the REIT and 
its subsidiaries. The REIT and its subsidiaries will generate all of the REIT’s revenue available for distribution and 
hold substantially all of the REIT’s operating assets. 

Cash Distributions Are Not Guaranteed 

There can be no assurance regarding the amount of income to be generated by the REIT’s properties. The 
ability of the REIT to make cash distributions and the actual amount distributed are entirely dependent on the 
operations and assets of the REIT and its Subsidiaries (as defined below), and are subject to various factors 
including financial performance, obligations under applicable credit facilities, and capital expenditure requirements. 
Cash available to the REIT to fund distributions may be limited from time to time because of items such as principal 
repayments, tenants’ allowances, leasing commissions, capital expenditures and redemptions of Units, if any. The 
REIT may be required to use part of its debt capacity or to reduce distributions in order to accommodate such items. 
The market value of the Units will deteriorate if the REIT is unable to continue its distribution levels in the future, 
and that deterioration may be significant. In addition, the composition of cash distributions for tax purposes may 
change over time and may affect the after-tax return for investors. 

Tax Related Risk Factors 

Under the SIFT Rules, a publicly traded income trust will generally be considered a SIFT unless it qualifies 
for the REIT Exception. As discussed under “Canadian Federal Income Tax Considerations — SIFT Rules” a 
publicly traded income trust will only qualify for the REIT Exception if, among other things, assets held by the 
REIT qualify under specific provisions of the REIT Exception, which rules generally require that each intermediate 
entity (including partnerships) through which the REIT, directly or indirectly, owns property (each a “Subsidiary”) 
satisfies certain criteria of the REIT Exception on a stand-alone continuous basis. If each relevant entity (including 
partnerships) does not continuously satisfy these criteria of the REIT Exception, or if a Subsidiary itself is 
considered a SIFT, the SIFT Rules may have an adverse income tax impact on the REIT and the Unitholders, on the 
value of the Units and the ability of the REIT to undertake financings and acquisitions. As well, if the SIFT Rules 
were to apply, distributable cash of the REIT may be materially reduced. 

The REIT has been structured to satisfy the REIT Exception. Management is confident that it has 
mechanisms in place that are intended to ensure that the REIT will continue to satisfy the REIT Exception and that 
no Subsidiary will be considered to be a SIFT going forward.  No assurance can be made regarding the continued 
non-application of the SIFT Rules to the REIT or the Subsidiaries.  
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Canada Revenue Agency has expressed a view that, in certain circumstances, the deductibility of interest 
on money borrowed to invest in an income trust (including a real estate invest trust such as the REIT) may be 
reduced on a pro rata basis in respect of distributions from the income trust that are a return of capital and that are 
for personal use and not reinvested for an income earning purposes.  If the Canada Revenue Agency view were to 
apply to a Unitholder who borrowed money to invest in Units of the REIT, part of the interest payable by such 
Unitholder in connection with the borrowed money could become non-deductible.   

Nature of Units 

Unitholders do not have all of the statutory rights normally associated with ownership of shares of a 
company including, for example, the right to bring “oppression” or “derivative” actions against the REIT. The Units 
are not “deposits” within the meaning of the Canada Deposit Insurance Corporation Act and are not insured under 
the provisions of that Act or any other legislation. Furthermore, the REIT is not a trust company and, accordingly, is 
not registered under any trust and loan company legislation as it does not carry on or intend to carry on the business 
of a trust company. 

Dilution 

The number of Units the REIT is authorized to issue is unlimited. The REIT may, in its sole discretion, 
issue additional Units from time to time. Any issuance of Units, including Units issued in consideration for 
properties acquired by the REIT, will have a dilutive effect on existing Unitholders. 

Acquisition Risks  

There can be no assurance that future acquisitions will not adversely affect the business, financial condition 
or operating results of the REIT. The REIT’s planned growth will require increasingly sophisticated financial and 
operational controls to be implemented.  In the event that financial and operational controls do not keep pace with 
the REIT’s expansion, the potential for unintended accounting and operational errors may increase. 

Development Risks  

The REIT is contemplating a number of development projects, which are subject to certain risks, including: 
(i) design risk, including delays involving zoning or other approvals from local authorities; (ii) construction risk; (iii) 
lease-up and rental achievement risk; and (iv) funding risk. Construction risk is the risk that development will not be 
completed by the expected turnover date; the costs will exceed budgeted amount or health and safety concerns. 
Lease-up and rental achievement risk includes the risk that tenants will fail to occupy the completed project on a 
timely basis following completion and (or) pay the forecast rents. 

Outstanding Indebtedness 

The ability of the REIT to make cash distributions to Unitholders or to make other payments are subject to 
applicable law and contractual restrictions contained in instruments governing the REIT’s indebtedness.  Although 
the REIT is currently not in default under any existing loan agreements or guarantee agreements, any future default 
could have significant consequences for Unitholders.  Further, the amount of the REIT’s indebtedness could have 
significant consequences to holders of Units, including the ability of the REIT to obtain additional financing for 
working capital, capital expenditures or future acquisitions may be limited; and a significant portion of the REIT’s 
cash flow from operations may be dedicated to the payment of principal and interest on its indebtedness thereby 
reducing funds available for future operations and distributions.  Additionally, some of the REIT’s debt may be at 
variable rates of interest or may be renewed at higher rates of interest, which may affect cash flow from operations 
available for distributions.  Also, in the event of a significant economic downtown, there can be no assurance that 
the REIT will generate sufficient cash flow from operations to meet required interest and principal payments.  The 
REIT is subject to the risk that it may not be able to refinance existing indebtedness upon maturity or that the terms 
of such refinancing may be onerous. These factors may adversely affect the REIT’s cash distributions. 
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Use of Proceeds 

While the REIT intends to use the proceeds of the Offering as specified under “Use of Proceeds”, the REIT 
will have discretion concerning the use of proceeds as well as the timing of any deployment of proceeds. As a result, 
an investor will be relying on the judgement of management of the REIT for the deployment of any proceeds of the 
Offering. The REIT may use the net proceeds of the Offering in ways that an investor may not consider desirable. 
The results and the effectiveness of the deployment of any proceeds of the Offering are uncertain. If the proceeds are 
not applied effectively, the REIT’s results of operations, unit price or reputation may suffer. 

INTEREST OF EXPERTS 

Legal matters in connection with the offering of the Units will be passed upon on behalf of the REIT by 
Gowling WLG (Canada) LLP and on behalf of the Underwriters by Norton Rose Fulbright Canada LLP. As at the 
date of this short form prospectus, partners and associates of each of Gowling WLG (Canada) LLP and Norton Rose 
Fulbright Canada LLP, beneficially owned, directly or indirectly, less than 1% of the outstanding Units. 

RSM Canada LLP has confirmed to the REIT that it is independent in accordance with the Rules of 
Professional Conduct of the Chartered Professional Accountants of Ontario.  

AUDITORS, TRANSFER AGENT AND REGISTRAR 

The auditors of the REIT are RSM Canada LLP, Chartered Professional Accountants, 11 King St. West, 
Suite 700, Toronto, Ontario M5H 4C7.  

The registrar and transfer agent for the Units is TSX Trust Company, 100 Adelaide Street West, Suite 301, 
Toronto, Ontario M5H 4H1.  

PURCHASERS’ STATUTORY RIGHTS 

Securities legislation in certain of the provinces and territories 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, the securities legislation 
further provides a purchaser with remedies for rescission or, in some jurisdictions, damages where the prospectus 
and any amendment contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for 
rescission or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of 
the purchaser’s province or territory. The purchaser should refer to any applicable provisions of the securities 
legislation of his or her province or territory for the particulars of these rights or consult with a legal advisor.   
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