
This Prospectus Supplement together with the Base Shelf Prospectus to which it relates, as amended or
supplemented, and each document incorporated by reference into the Base Shelf Prospectus and this
Prospectus Supplement for the purpose of the distribution of the securities to which this Prospectus
Supplement pertains 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.

These securities have not been and will not be registered under the United States Securities Act of 1933, as amended (the
“U.S. Securities Act”), or the securities laws of any state of the United States. Accordingly, these securities may not be offered
or sold within the United States or to, or for the account or benefit of any, U.S. persons (as such term is defined in Regulation
S under the U.S. Securities Act), except pursuant to transactions exempt from registration under the U.S. Securities Act and
applicable state securities laws. The Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of
these securities within the United States. See “Plan of Distribution”.

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.

Information has been incorporated by reference in the 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 Slate Retail REIT at its head office located at: 121 King Street West, Suite 200, Toronto, Ontario, M5H 3T9, (416)
644-4264, Attention: Investor Relations, and are also available electronically at www.sedar.com.

PROSPECTUS SUPPLEMENT
(to the Short Form Base Shelf Prospectus dated March 17, 2017)

New Issue May 25, 2017

C$65,047,500
4,410,000 Units

C$14.75 Per Unit
U.S.$11.00 Per Unit

The Prospectus qualifies the distribution (the “Offering”) of 4,410,000 class U trust units (the “Units”) of Slate
Retail REIT (the “REIT”) at a price of C$14.75 per Unit (the “Canadian Dollar Offering Price”) and U.S.$11.00
per Unit (the “U.S. Dollar Offering Price” and, together with the Canadian Dollar Offering Price, the “Offering
Price”). The Offering is being made pursuant to an underwriting agreement dated May 25, 2017 (the
“Underwriting Agreement”) among the REIT and a syndicate of underwriters led by joint-bookrunners CIBC
World Markets Inc. (“CIBC”), BMO Nesbitt Burns Inc. (“BMO”), and GMP Securities L.P. and including TD
Securities Inc. (“TD”), National Bank Financial Inc., Raymond James Ltd., Scotia Capital Inc. (“Scotiabank”),
RBC Dominion Securities Inc., and Industrial Alliance Securities Inc. (collectively, the “Underwriters”). Except as
otherwise stated in this Prospectus Supplement, all dollar amounts are in U.S. dollars. See “Currency and
Exchange Rate Information”.

The REIT is an unincorporated, open-ended real estate investment trust governed by the laws of the Province of
Ontario pursuant to a second amended and restated declaration of trust dated April 15, 2014, as amended on May 11,
2016, as further amended or amended and restated from time to time (the “Declaration of Trust”). The issued and
outstanding Units are listed and posted for trading on the Toronto Stock Exchange (the “TSX”) under the symbols
“SRT.UN” and “SRT.U”. The closing price of the Units on the TSX on May 23, 2017, the last trading day prior to
the announcement of the Offering, was C$15.12 and U.S.$ 11.25. The closing price of the Units on the TSX on May
24, 2017, the last trading day prior to the filing of this Prospectus Supplement, was C$15.10 and U.S.$11.20. The
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REIT has applied to the TSX for approval of the listing of the Units (including the Option Units (as defined herein))
to be distributed pursuant to the Prospectus. Listing will be subject to the REIT fulfilling all of the listing
requirements of the TSX.

Price to the Public(1) Underwriters’ Fee(2) Net Proceeds to the REIT(3)

Per Unit ................................................................ U.S.$11.00(4) U.S.$0.44 U.S.$10.56

Total(5)(6)................................................................ U.S.$48,510,000.00 U.S.$1,940,400.00 U.S.$46,569,600.00
___________________

Notes:

(1) The Offering Price of the Units was determined by negotiation between the REIT and the Underwriters.

(2) Pursuant to the terms of the Underwriting Agreement, and in consideration of the services rendered by the Underwriters in
connection with the Offering, the Underwriters will receive an aggregate fee (the “Underwriters’ Fee”) of
U.S.$1,940,400.00, representing 4% of the gross proceeds from the Offering assuming all Units were issued at the U.S.
Dollar Offering Price.

(3) Before deducting expenses of the Offering estimated at U.S.$459,000.00 (exclusive of all applicable refundable taxes),
which, together with the Underwriters’ Fee, will be paid from the proceeds of the Offering.

(4) Units may also be purchased at the Canadian Dollar Offering Price of C$14.75.

(5) The REIT has granted to the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in part at any
time and from time to time, as applicable, up to 30 days after the closing of the Offering (the “Closing”) to purchase up to
an additional 661,500 Units (the “Option Units”) at the Offering Price on the same terms as set forth above solely 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, the Underwriters’ Fee and net proceeds to the REIT (before deducting expenses of the Offering) will be
U.S.$55,786,500.00, U.S.$2,231,460.00 and U.S.$53,555,040.00, respectively, assuming all Units were issued at the U.S.
Dollar Offering Price. The Prospectus qualifies the distribution of the Over-Allotment Option and the Option Units. A
purchaser who acquires Units forming part of the Underwriters’ over-allocation position acquires those Units under the
Prospectus, regardless of whether the over-allocation position is ultimately filled through the exercise of the Over-
Allotment Option or secondary market purchases. See “Plan of Distribution”.

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

Underwriters’ Position
Maximum Size or Number of

Securities Available Exercise Period Exercise Price

Over-Allotment Option 661,500 Option Units At any time and from time to time
up to 30 days after Closing

U.S. Dollar Offering
Price(1)

_____________
Note:

(1) Option Units may also be purchased at the Canadian Dollar Offering Price.

The Underwriters, as principals, conditionally offer the Units qualified under the Prospectus, subject to the prior
sale, if, as and when issued, sold and delivered by the REIT and accepted by the Underwriters in accordance with
the conditions of the Underwriting Agreement referred to under “Plan of Distribution” and subject to the approval of
certain legal matters on behalf of the REIT by McCarthy Tétrault LLP and on behalf of the Underwriters by
Goodmans LLP.

Subject to applicable laws, the Underwriters may, in connection with the Offering, over-allot or effect transactions
that stabilize or maintain the market price of the Units at levels other than those that might otherwise prevail on the
open market. Such transactions, if commenced, may be discontinued at any time. The Underwriters propose to offer
the Units initially at the Offering Price. After the Underwriters have made reasonable efforts to sell all of the
Units at the Offering Price, the Underwriters may subsequently reduce the selling price to investors from
time to time in order to sell any of the Units remaining unsold. Any such reduction will not affect the
proceeds received by the REIT. See “Plan of Distribution”.

Subscriptions for the Units will be received subject to rejection or allotment in whole or in part, and the right is
reserved to close the subscription books at any time without notice. The Offering will be effected only through the
book-based system administered by CDS Clearing and Depository Services Inc. (“CDS”). Units must be purchased
or transferred through a CDS participant and all rights of holders of Units must be exercised through, and all
payments or other property to which such holder is entitled will be made or delivered by, CDS or the CDS
participant through which the holder of Units holds such Units. Beneficial owners of Units will not, except in certain
limited circumstances, be entitled to receive physical certificates evidencing their ownership of Units. See “Plan of
Distribution”.
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The Closing is expected to take place on May 31, 2017 (or such other date as the REIT and the Underwriters may
mutually agree, but in any event no later than June 7, 2017) (such actual closing date hereinafter referred to as the
“Closing Date”).

Concurrently with the Closing, the REIT will issue 170,000 Units to the Manager on a private placement basis (the
“Private Placement”) at the Offering Price. No commission or other fee will be paid to the Underwriters in
connection with the Units sold pursuant to the Private Placement. The Offering is conditional upon the completion
of the Private Placement as described in this Prospectus Supplement.

CIBC, BMO, TD, Scotiabank, National Bank Financial Inc., and Raymond James Ltd. are affiliates of banks
that are lenders under the Credit Facilities (as defined herein) and the proceeds of the Offering will initially
be used to pay down amounts outstanding under such Credit Facilities (which may be subsequently redrawn
and applied as needed to fund future acquisitions and for general trust purposes). Consequently, the REIT
may be considered a “connected issuer” to CIBC, BMO, TD, Scotiabank, National Bank Financial Inc., and
Raymond James Ltd. under applicable Canadian securities legislation. See “Relationship between the REIT
and Certain Underwriters” for further information.

A return on a purchaser’s investment in Units is not comparable to the return on an investment in a fixed income
security. The recovery of a purchaser’s initial principal investment is at risk, and the anticipated return on a
purchaser’s investment is based on many performance assumptions. Although the REIT intends to make
distributions from AFFO (as defined in the Base Shelf Prospectus) to Unitholders, these distributions may be
reduced or suspended. The actual amount distributed will depend on numerous factors including the financial
performance of the REIT’s properties, compliance with debt covenants and other contractual obligations, working
capital requirements and future capital requirements, all of which are subject to a number of risks. The market value
of the Units may decline if the REIT is unable to meet its AFFO targets in the future, and that decline may be
material. See “Non-IFRS Measures” in the Base Shelf Prospectus for a further discussion of AFFO. It is important
for a purchaser of Units to consider the particular risk factors of an investment in Units, including those described in
the “Risk Factors” section of the Prospectus (which, for certainty, incorporates by reference the information under
the heading “Risk Factors” in the AIF), which may affect the REIT and its business, the real estate industry and the
Offering, and therefore the stability and amount of distributions that a purchaser of Units receives.

The after-tax return from an investment in Units to Unitholders subject to Canadian federal income tax will depend,
in part, on the composition for Canadian federal income 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 that are non-
taxable but which reduce the adjusted cost base of the Unitholders’ Units). The composition of distributions for
Canadian federal income tax purposes may change over time, thus affecting the after-tax return to Unitholders.

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 Units are not “deposits” within the
meaning of the Canada Deposit Insurance Corporation Act and are not insured under the provisions of that statute
or any other legislation.

The REIT’s head and registered office is located at 121 King Street West, Suite 200, Toronto, Ontario M5H 3T9.
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GENERAL MATTERS

In this Prospectus Supplement, references to the “REIT” refer to Slate Retail REIT and its subsidiaries, except where
the context otherwise requires; “Units” means class U trust units of the REIT and “Unitholders” means holders of
Units. All capitalized terms used herein are (unless otherwise specified) defined elsewhere in this Prospectus
Supplement, including under “Glossary of Terms”. Unless otherwise indicated, the disclosure in this Prospectus
Supplement assumes that the Over-Allotment Option is not exercised.

References to “management” in this Prospectus Supplement means the persons acting in the capacities of the REIT’s
Chief Executive Officer and Chief Financial Officer. Any statements in this Prospectus Supplement or incorporated
by reference in this Prospectus Supplement made by or on behalf of management are made in such persons’
capacities as officers of the REIT and not in their personal capacities.

RELIANCE

Prospective investors should rely only on information contained in the Prospectus and should not rely on parts of the
information contained in the Prospectus to the exclusion of others. None of the REIT or the Underwriters has
authorized any other person to provide prospective investors with additional or different information. If a
prospective investor is provided with different or inconsistent information, the prospective investor should not rely
on such information. Neither the REIT nor the Underwriters is making an offer to sell Units in any jurisdiction
where such an offer or sale is prohibited. Unless otherwise stated, the information contained in this Prospectus
Supplement is accurate only as of the date of this Prospectus Supplement, regardless of the time of delivery of this
Prospectus Supplement or any sale of Units. The REIT’s business, financial condition, results of operations and the
information contained in this Prospectus Supplement may have changed since the date of this Prospectus
Supplement.

NOTICE CONCERNING FORWARD–LOOKING STATEMENTS

This Prospectus Supplement contains “forward-looking information” as defined under Canadian securities laws
(collectively, “forward-looking statements”) which reflect management’s expectations regarding objectives, plans,
goals, strategies, future growth, results of operations, performance, business prospects and opportunities of the
REIT. The words “plans”, “expects”, “does not expect”, “scheduled”, “estimates”, “intends”, “anticipates”, “does
not anticipate”, “projects”, “believes”, or variations of such words and phrases or statements to the effect that certain
actions, events or results “may”, “will”, “could”, “would”, “might”, “occur”, “be achieved”, or “continue” and
similar expressions identify forward-looking statements. Some of the specific forward-looking statements in this
Prospectus Supplement include, but are not limited to statements with respect to the following: (a) the intention of
the REIT to complete the Offering and the Private Placement on the terms and conditions described herein, the
expected closing date thereof, the use of net proceeds of the Offering and the Private Placement (and subsequent use
of the Credit Facilities), and the listing on the TSX of the Units; (b) the intention of the REIT to complete the
Announced Acquisition (as defined herein) on the terms and conditions described herein; and (c) the expected
benefits of the Announced Acquisition to the REIT. Such forward-looking statements are qualified in their entirety
by the inherent risks and uncertainties surrounding future expectations, including that the transactions contemplated
herein are completed.

Forward-looking statements are necessarily based on a number of estimates and assumptions that, while considered
reasonable by management as of the date of this Prospectus Supplement, are inherently subject to significant
business, economic and competitive uncertainties and contingencies. The REIT’s estimates, beliefs and assumptions,
which may prove to be incorrect, include the various assumptions set forth herein, including, but not limited to, the
ability of the REIT to satisfy conditions under the Announced Acquisition and to satisfy the requirements of the
TSX with respect to the Offering; the REIT’s future growth potential, results of operations, cost of capital, impact of
interest rates, future prospects and opportunities; demographic and industry trends remaining unchanged; no
legislative or regulatory changes which adversely affect the REIT; future levels of indebtedness; the tax laws as
currently in effect remaining unchanged; the continual availability of capital; no catastrophic events which adversely
affect the REIT; no loss by the REIT of key management and employees; and current economic conditions
remaining unchanged.

The REIT cautions readers not to place undue reliance on forward-looking statements, as forward-looking
statements involve significant risks and uncertainties and should not be read as guarantees of future performance or
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results, and will not necessarily be accurate indications of whether or not the times at or by which such performance
or results will be achieved. A number of factors could cause actual results to differ, possibly materially, from the
results discussed in the forward-looking statements, including but not limited to those factors discussed under “Risk
Factors” in the Prospectus.

Certain statements included in this Prospectus Supplement may be considered a “financial outlook” for purposes of
applicable Canadian securities laws, and as such, the financial outlook may not be appropriate for purposes other
than this Prospectus Supplement. All forward-looking statements are made as of the date of this Prospectus
Supplement. Except as expressly required by applicable law, the REIT assumes no obligation to publicly update or
revise any forward-looking statement, whether as a result of new information, future events or otherwise. All
forward-looking statements in this Prospectus Supplement, including the documents incorporated herein by
reference, are qualified by these cautionary statements.

CURRENCY AND EXCHANGE RATE INFORMATION

In this Prospectus Supplement, except as otherwise stated, all dollar amounts are in U.S. dollars and references to
“C$” and “Canadian dollars” are to the lawful currency of Canada and references to “$”, “U.S.$” and “U.S. dollars”
are to the lawful currency of the United States.

The following table sets forth: (i) the daily closing exchange rates for one Canadian dollar, expressed in U.S. dollars,
in effect at the end of the periods indicated; (ii) the average daily closing exchange rates for such periods; and (iii)
the high and low daily closing exchange rates during such periods, based on rates quoted by the Bank of Canada.

Three Months Ended
March 31 Year Ended December 31

2017 2016 2015 2014

(U.S.$) (U.S.$) (U.S.$) (U.S.$)

Rate at end of period................................ 0.7513 0.7448 0.7225 0.8620

Average rate for period................................ 0.7555 0.7550 0.7821 0.9053

High for period ................................ 0.7683 0.7977 0.8511 0.9399

Low for period................................ 0.7400 0.6869 0.7161 0.8579

On May 24, 2017, the last trading day prior to the filing of this Prospectus Supplement, the daily closing rate of the
exchange posted by the Bank of Canada for conversion of Canadian dollars into U.S. dollars was C$1.00 equals
U.S.$0.7429.

ELIGIBILITY FOR INVESTMENT

In the opinion of McCarthy Tétrault LLP, counsel to the REIT, and Goodmans LLP, counsel to the Underwriters,
based on the current provisions of the Tax Act, provided that the REIT qualifies at all times as a “mutual fund trust”
(as defined in the Tax Act) or the Units are listed on a “designated stock exchange” (as defined in the Tax Act,
which currently includes the TSX), the Units will be a qualified investment for trusts governed by a RRSP, RESP,
RRIF, DPSP, RDSP and a TFSA (collectively, the “Exempt Plans”).

Notwithstanding the foregoing, if the Units are a “prohibited investment” (as defined in the Tax Act) for a trust
governed by a TFSA, RRSP or RRIF, the holder or annuitant thereof will be subject to a penalty tax as set out in the
Tax Act. Generally, the Units will not be a prohibited investment for a TFSA, RRSP or RRIF provided the holder or
annuitant of such Exempt Plan, as the case may be, (i) deals at arm’s length with the REIT for purposes of the Tax
Act, and (ii) does not have a “significant interest” (as defined in the Tax Act) in the REIT. In addition, the Units
generally will not be a “prohibited investment” if such Units are “excluded property” (as defined in the Tax Act) for
trusts governed by a TFSA, RRSP or RRIF. Under proposals to amend the Tax Act contained in the federal budget
released on March 22, 2017, the prohibited investment rules will also apply to a trust governed by a RESP or RDSP,
effective after March 22, 2017. Prospective purchasers who intend to hold Units in a TFSA, RRSP, RRIF, RESP or
RDSP are advised to consult their own tax advisors as to whether the Units will be a “prohibited investment” in their
particular circumstances.
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Certain property received as a result of a redemption in specie of Units may not be a qualified investment for
Exempt Plans, and this may give rise to adverse consequences to such Exempt Plan or the holder of or the annuitant
or beneficiary under that Exempt Plan. Accordingly, holders of Exempt Plans that own Units should consult their
own tax advisors before deciding to exercise the redemption rights attached to the Units.

DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus Supplement is deemed to be incorporated by reference into the Base Shelf Prospectus solely for the
purposes of the Offering.

Information has been incorporated by reference in the Prospectus from documents filed with the Securities
Commissions. Copies of the documents incorporated herein by reference may be obtained on request without
charge from the REIT at 121 King Street West, Suite 200, Toronto, Ontario, M5H 3T9, (416) 644-4264, Attention:
Investor Relations. In addition, copies of the documents incorporated by reference herein may be obtained from the
Securities Commissions electronically on SEDAR, at www.sedar.com.

As of the date hereof, the following documents or portions of documents, filed with the Securities Commissions, are
specifically incorporated by reference into the Base Shelf Prospectus for the purposes of the Offering, and form an
integral part of the Prospectus:

(a) the management information circular of the REIT dated May 5, 2017 in connection with the
annual and special meeting of Unitholders to be held on June 20, 2017 (the “Annual Circular”);

(b) the unaudited condensed consolidated financial statements of the REIT and accompanying notes
for the three months ended March 31, 2017 (the “Q1 Financial Statements”);

(c) management’s discussion and analysis of results of operations and financial condition of the REIT
for the three months ended March 31, 2017; and

(d) the term sheet dated May 24, 2017 in connection with the Offering (the “Marketing Materials”).

Any documents of the type described in Item 11 of Form 44-101F1 – Short Form Prospectus Distributions which
are filed by the REIT with the Securities Commissions subsequent to the date of this Prospectus Supplement and
prior to the termination of this distribution, shall be deemed to be incorporated by reference into the Base Shelf
Prospectus for the purposes of the Offering.

Notwithstanding anything herein to the contrary, any statement contained in this Prospectus Supplement or
in a document incorporated or deemed to be incorporated by reference in the Base Shelf Prospectus shall be
deemed to be modified or superseded for the purposes of the Offering to the extent that a statement contained
herein or in any other subsequently filed document which also is, or is deemed to be, incorporated by
reference in the Base Shelf Prospectus 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 an omission
to state a material fact that was required to be stated or that was necessary to make a statement not
misleading in light of the circumstances in which it was made. Any statement so modified or superseded shall
not be deemed, except as so modified or superseded, to constitute a part of the Prospectus.

MARKETING MATERIALS

The Marketing Materials are not part of the Prospectus to the extent that the contents of the Marketing Materials
have been modified or superseded by a statement contained in the Prospectus or any amendment to the Prospectus.
Any template version of “marketing materials” (as defined in National Instrument 41-101 – General Prospectus
Requirements) filed with the Securities Commissions in connection with this Offering after the date hereof but prior
to the termination of the distribution of the Units (and any Option Units offered hereunder) under this Prospectus
Supplement (including any amendments to, or an amended version of, the Marketing Materials) is deemed to be
incorporated into the Prospectus.
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BUSINESS OF THE REIT

General

The REIT is an unincorporated, open-ended real estate investment trust governed by the laws of the Province of
Ontario. The REIT focuses on acquiring, owning and leasing a portfolio of diversified revenue-producing
commercial real estate properties in the United States with an emphasis on grocery anchored retail properties. The
REIT’s portfolio currently consists of over U.S.$1 billion of grocery anchored retail commercial properties located
in the United States.

The following diagram illustrates the simplified structure of the REIT:

REIT
(Ontario)

Holders of GAR B
Exchangeable Units

Special Voting
Units

Limited
Partnership 1 (1)

(Delaware)

Limited
Partnership 2
(Delaware)

Properties(2)

Investment
LP1(1)

(Ontario)
GAR B

(Ontario)

GAR Holdings
(Delaware)

Properties(2)

Holders of Class
B LP2 Units

Holders of
Class B LP1

Units

Investment LP1
Units (100%)

Investment
LP1 Notes

Class A LP1 Units

Class A LP2 Units

Class B
LP2 Units

Class B
LP1 Units

limited partnership
units

Class B LP2 Units
and Class C LP2

Units

GAR B Exchangeable
Units

Class A Units

_____________
Notes:

(1) Investment LP1 owns a direct interest in Slate U.S. Opportunity (No. 1) Holding L.P., a subsidiary of Limited Partnership 2, and
Limited Partnership 1 owns a direct interest in Slate U.S. Opportunity (No. 3) Holding L.P., a subsidiary of Limited Partnership 2.

(2) The REIT’s properties are owned indirectly by the REIT through various holding entities. The REIT’s properties are also held
directly and indirectly through a series of limited partnerships.
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Recent Developments

Completed Acquisition

On May 19, 2017, the REIT completed the acquisition of Eustis Village, a 156,927 square foot grocery-anchored
shopping centre located in Orlando, Florida (the “Completed Acquisition”). Eustis Village was acquired for $23.0
million ($147 per square foot), before transaction costs. This property is 97% occupied and is anchored by Publix.

Announced Acquisition

On May 19, 2017, the REIT announced that it entered into a binding agreement to acquire Mooresville Consumer
Square a 472,182 square foot grocery-anchored retail centre located in the Charlotte Metropolitan Statistical Area
(the “Announced Acquisition”). Mooresville Consumer Square will be acquired for $51.3 million ($109 per square
foot), before transaction costs. The property is 97% occupied and is anchored by Walmart. Closing is expected to be
completed in the second quarter of 2017 and remains subject to customary closing conditions.

MANAGER OF THE REIT

The Manager, a Toronto-based real estate management company, directly and indirectly provides all management
services to the REIT pursuant to the Management Agreement, which is filed with the Securities Commissions and
available on SEDAR at www.sedar.com. See “Management Contracts” in the Annual Circular.

Pursuant to the Private Placement, the Manager is subscribing for 170,000 Units of the REIT. The Offering is
conditional upon the completion of the Private Placement as described in this Prospectus Supplement. After giving
effect to the Offering and Private Placement the Manager will own approximately 6.3% of the outstanding Units.

CONSOLIDATED CAPITALIZATION OF THE REIT

The following table sets forth (i) the consolidated capitalization of the REIT as at March 31, 2017 and (ii) the pro
forma consolidated capitalization of the REIT as at March 31, 2017 after giving effect to the Offering, the Private
Placement, the Completed Acquisition and the Announced Acquisition, but without giving effect to the exercise of
the Over-Allotment Option. The table should be read in conjunction with the Q1 Financial Statements and notes
thereto included or incorporated by reference in the Prospectus.



7

As at
March 31, 2017

As at
March 31, 2017 (pro
forma after giving

effect to the Offering
(without the exercise

of the Over-
Allotment Option),

the Private
Placement, the

Completed
Acquisition and the

Announced
Acquisition)(1)

(US$000s) (US$000s)

Debt ...................................................................... $597,787 $612,806

REIT Units(2)......................................................... $422,212 $470,193

Exchangeable Units(3) ........................................... $27,290 $27,290

Other equity .......................................................... $6,200 $6,200

Total Capitalization ............................................ $1,053,489 $1,116,489

____________________
Notes:

(1) Assumes proceeds of the Offering of $46,110,600.00 (gross proceeds of $48,510,000.00, net of the fee payable to the
Underwriters in connection with the Offering of $1,940,400.00 and other expenses estimated to be $459,000 (exclusive of all
applicable refundable taxes)). Any Canadian dollar proceeds received by the REIT will be converted by the REIT into U.S. dollars
on or shortly following the Closing. The pro forma capitalization of the REIT has been calculated assuming 10% of the proceeds
of the Offering are received in U.S. dollars and 90% are received in Canadian dollars with the Canadian dollar proceeds adjusted
from Canadian dollars to U.S. dollars using an exchange rate of U.S.$1.00 = C$0.7458. The actual exchange rate used to convert
any Canadian dollar proceeds received by the REIT into U.S. dollars on or shortly following the Closing could be materially
different.

(2) Includes issued and outstanding Units, Class A Units and class I trust units of the REIT.

(3) Includes issued and outstanding GAR B Exchangeable Units, Class B LP1 Units and Class B LP2 Units.

USE OF PROCEEDS

The estimated net proceeds of the Offering, after deducting the Underwriters’ Fee payable to the Underwriters and
the estimated expenses of the Offering, are expected to be approximately $46,110,600.00. If the Over-Allotment
Option is exercised in full, the estimated net proceeds of the Offering, after deducting the Underwriters’ Fee payable
to the Underwriters and the estimated expenses of the Offering, are expected to be approximately $53,096,040.00.
The net proceeds of the Private Placement are expected to be C$2,507,500.00.

The REIT will initially use the entire net proceeds of the Offering and the Private Placement to reduce outstanding
indebtedness under the Credit Facilities (which may be subsequently redrawn and applied as needed to fund future
acquisitions and for general trust purposes). The outstanding indebtedness to be reduced was initially incurred
primarily for the purpose of funding property acquisitions.

PLAN OF DISTRIBUTION

Pursuant to the terms and conditions of the Underwriting Agreement, the REIT has agreed to issue and sell, and the
Underwriters have severally agreed to purchase on the Closing Date, subject to compliance with all necessary legal
requirements and the terms and conditions contained in the Underwriting Agreement, an aggregate of 4,410,000
Units at the Offering Price for aggregate gross proceeds of U.S.$48,510,000.00 (assuming that all Units are issued at
the U.S. Dollar Offering Price), payable in cash to the REIT against delivery of such Units.

The Underwriting Agreement provides that the REIT will pay to the Underwriters a fee of U.S.$0.44 per Unit sold at
the U.S. Dollar Offering Price and C$0.59 per Unit sold at the Canadian Dollar Offering Price, representing 4% of
the gross proceeds of the Offering in consideration for their services in connection with the Offering. The terms of
the Offering, including the Offering Price, were determined by negotiation between the REIT and CIBC, BMO, and
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GMP Securities L.P. (collectively, the “Lead Underwriters”), on their own behalf and on behalf of the
Underwriters.

The REIT has granted the Underwriters the Over-Allotment Option, exercisable in whole or in part at any time and
from time to time, as applicable, up to 30 days after the Closing, to purchase up to 661,500 Option Units on the
same terms and conditions as set forth above solely to cover over-allocations, if any, and for market stabilization
purposes. If the Over-Allotment Option is exercised in full, the total price to the public will be U.S.$55,786,500.00,
the total Underwriters’ Fee will be U.S.$2,231,460.00 and net proceeds to the REIT (before deducting the expenses
of the Offering) will be U.S.$53,555,040.00 (assuming in each case, that all Units are issued at the U.S. Dollar
Offering Price). The Prospectus qualifies the grant of the Over-Allotment Option and the distribution of the Option
Units pursuant to the exercise thereof. A purchaser who acquires Units forming part of the over-allocation position
acquires those Units under the Prospectus, regardless of whether the Underwriters’ over-allocation position is
ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases.

The REIT has applied to the TSX for approval of the listing of the Units (including the Option Units) to be
distributed pursuant to the Prospectus. Listing will be subject to the REIT fulfilling all of the listing requirements of
the TSX.

Concurrently with the closing of the Offering, the REIT will issue and sell 170,000 Units to the Manager on a
private placement basis at the Offering Price pursuant to the Private Placement for gross proceeds of approximately
C$2.5 million. No commission or other fee will be paid to the Underwriters in connection with the sale of Units
pursuant to the Private Placement. This Prospectus Supplement does not qualify the distribution of Units pursuant to
the Private Placement. The Units issued pursuant to the Private Placement will be subject to a minimum statutory
hold period of four months from the closing of the Offering. The Offering is conditional upon the completion of the
Private Placement on the terms and conditions described herein. See “Manager of the REIT”.

The obligations of the Underwriters under the Underwriting Agreement are several and not joint or joint and several,
are subject to certain closing conditions and may be terminated at their discretion pursuant to market standard
“disaster out”, “regulatory out”, “material change out” and “material tax change out” provisions and upon the
occurrence of certain stated events. The Underwriters are, however, obligated to take up and pay for all the Offered
Units if any of the Offered Units are purchased under the Underwriting Agreement.

Under the Underwriting Agreement, the REIT has agreed to indemnify and hold harmless the Underwriters and their
respective subsidiaries and affiliates, and each of their respective officers, directors, employees, partners, agents and
legal counsel against certain liabilities, including civil liabilities under Canadian securities legislation, and to
contribute to payments the Underwriters may be required to make in respect thereof.

The REIT has agreed that, without the prior written consent of the Lead Underwriters, on behalf of the Underwriters,
such consent not to be unreasonably withheld, it will not, during the period ending 90 days after the Closing (i)
offer, issue, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to
sell, grant any option, right or warrant to purchase, lend, or otherwise transfer or dispose of, directly or indirectly,
(A) any Units or any securities convertible into or exercisable or exchangeable for Units or (B) any other securities
with provisions or characteristics substantially similar to the Units, or (ii) enter into any swap or other arrangement
that transfers to another, in whole or in part, any of the economic consequences of ownership of the Units, in each
case whether any such transaction described in paragraph (i) or (ii) above is to be settled by delivery of Units or
other securities of the REIT, in cash or otherwise; provided however, that the consent of the Lead Underwriters, on
behalf of the Underwriters will not be required for the issuance of securities (A) sold pursuant to this Prospectus; (B)
any transaction described in (i) or (ii) above if such transaction is for the purpose of effecting an acquisition of
securities or assets and is not an issuance or sale of securities for cash in a capital raising transaction; (C) securities
issued in connection with the REIT’s Deferred Unit Incentive Plan or Distribution Reinvestment Plan; (D) securities
issued pursuant to the conversion or redemption of outstanding convertible or redeemable securities of the REIT and
its subsidiaries outstanding on the date hereof; or (E) Units issued in connection with the Private Placement.

The Units have not been and will not be registered under the U.S. Securities Act or any state securities laws.
Accordingly, the Units may not be offered, sold or delivered within the United States, and each Underwriter has
agreed that it will not offer, sell or deliver the Units within the United States, except pursuant to the exemption from
the registration requirements of the U.S. Securities Act provided by Rule 144A thereunder (“Rule 144A”) and in
compliance with applicable state securities laws. In addition, until 40 days after the commencement of the Offering,
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any offer or sale of the Units offered hereby within the United States by any dealer (whether or not participating in
the Offering) may violate the registration requirements of the U.S. Securities Act if such offer or sale is made
otherwise than in accordance with Rule 144A.

The Prospectus does not constitute an offer to sell or a solicitation of an offer to buy the Units in the United States or
to, or for the account or benefit of, U.S. persons.

Pursuant to policy statements of certain securities regulators, the Underwriters may not, throughout the period of
distribution, bid for or purchase Units. The foregoing restriction is subject to exceptions, on the condition that the
bid or purchase is not engaged in for the purpose of creating actual or apparent active trading in, or raising the price
of, the Units. These exceptions include bids or purchases permitted under the bylaws and rules of the TSX relating
to market stabilization and passive market making activities and bids or purchases made for and on behalf of a
customer where the order was not solicited during the period of distribution. Under the first mentioned exception, in
connection with this Offering, the Underwriters may over-allot or effect transactions that stabilize or maintain the
market price of the Units at levels other than those which might otherwise prevail in the open market. Those
transactions, if commenced, may be interrupted or discontinued at any time.

The Underwriters propose to offer the Units initially at the Offering Price. After the Underwriters have made a
reasonable effort to sell all of the Units offered under the Prospectus at such price, the initially stated Offering Price
may be decreased, and further changed from time to time, by the Underwriters to an amount not greater than the
initially stated Offering Price and, in such case, the compensation realized by the Underwriters will be decreased by
the amount that the aggregate price paid by the purchasers for the Units is less than the gross proceeds paid by the
Underwriters to the REIT.

Subscriptions for the Units will be received subject to rejection or allotment in whole or in part and the right is
reserved to close the subscription books at any time without notice. The Offering will be conducted under the book-
based system administered by CDS. Units must be purchased or transferred through a CDS participant and all rights
of holders of Units must be exercised through, and all payments or other property to which such holder is entitled
will be made or delivered by, CDS or the CDS participant through which the holder of Units holds such Units.
Beneficial owners of Units will not, except in certain limited circumstances, be entitled to receive physical
certificates evidencing their ownership of Units.

The Closing of the Offering will take place on May 31, 2017 (or such other date as the REIT and the Underwriters
may mutually agree, but in any event no later than June 7, 2017).

RELATIONSHIP BETWEEN THE REIT AND CERTAIN UNDERWRITERS

CIBC, BMO, TD, Scotiabank, National Bank Financial Inc., and Raymond James Ltd. are affiliates of banks that are
lenders under the Credit Facilities and the entire proceeds of the Offering will initially be used to reduce outstanding
indebtedness under such Credit Facilities (which may be subsequently redrawn and applied as needed to fund future
acquisitions and for general trust purposes). Consequently, the REIT may be considered a “connected issuer” to
CIBC, BMO, TD, Scotiabank, National Bank Financial Inc., and Raymond James Ltd. under applicable Canadian
securities legislation.

The Credit Facilities include a $292.5 million secured revolving facility (the “Secured Revolving Facility”) and a
$292.5 million senior secured term facility (the “Senior Secured Term Facility” and, together with the Secured
Revolving Facility, the “Credit Facilities”). The Credit Facilities are secured by equity pledges of subsidiaries of
the REIT. The REIT is in compliance with the terms of the Credit Facilities and the lenders have not provided any
waivers under the Credit Facilities. The financial position of the REIT and the value of the security under the Credit
Facilities has not materially changed since the indebtedness relating to its Credit Facilities was incurred.

The decision to offer the Units was made solely by the REIT, and the decision to purchase Units by CIBC, BMO,
TD, Scotiabank, National Bank Financial Inc., and Raymond James Ltd. was made independently of their affiliated
lenders under the Credit Facilities. The terms of the Offering, including the Offering Price, were determined by
negotiation between the REIT and the Lead Underwriters, on their own behalf and on behalf of the Underwriters,
without involvement of the affiliate lenders of themselves (but only with respect to CIBC and BMO) and TD,
Scotiabank, National Bank Financial Inc., and Raymond James Ltd. under the Credit Facilities. The entire proceeds
of the Offering will initially be used to reduce outstanding indebtedness under the Credit Facilities (which may be
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subsequently redrawn and applied as needed to fund future acquisitions and for general trust purposes). Accordingly,
affiliates of CIBC, BMO, TD, Scotiabank, National Bank Financial Inc., and Raymond James Ltd. may receive a
benefit from the Offering in addition to the receipt by CIBC, BMO, TD, Scotiabank, National Bank Financial Inc.,
and Raymond James Ltd. of their portion of the Underwriters’ Fee payable by the REIT and as described above.

In the ordinary course of their various business activities, the Underwriters and certain of their affiliates may make
or hold a broad array of investments and actively trade debt and equity securities (or related derivative securities)
and financial instruments (including bank loans) for its own account and for the accounts of its customers, and such
investment and securities activities may involve securities of the REIT or its affiliates, including the Units. If the
Underwriters or their affiliates have a lending relationship with the REIT, they routinely hedge their credit exposure
to the REIT consistent with their customary risk management policies. The Underwriters and their affiliates may
hedge such exposure by entering into transactions which consist of either the purchase of credit default swaps or the
creation of short positions in the securities of the REIT or its affiliates, including the Units. Any such short positions
could adversely affect future trading prices of the Units. The Underwriters and certain of their affiliates may also
communicate independent investment recommendations, market color or trading ideas and/or publish or express
independent research views in respect of the Units and may at any time hold, or recommend to clients that it
acquires, long and/or short positions in the Units.

DESCRIPTION OF THE UNITS

As at May 24, 2017, there were 37,917,866 Units issued and outstanding. In addition to the outstanding Units, as at
May 24, 2017, the REIT and its subsidiaries also have outstanding 333,336 Class A Units, 282,500 class I trust units
of the REIT, 545,645 GAR B Exchangeable Units (each with one Special Voting Unit attached thereto), 219,620
Class B LP1 Units and 1,725,751 Class B LP2 Units issued and outstanding. Each Class A Unit is convertible into
1.0078 Units, each class I trust unit of the REIT is convertible into 1.0554 Units and each GAR B Exchangeable
Unit, Class B LP1 Unit and Class B LP2 Unit is redeemable for cash or Units on a one-for-one basis, as determined
by the GAR B General Partner (with respect to the GAR B Exchangeable Units) or LP General Partner (with
respect to the Class B LP1 Units and Class B LP2 Units), respectively, in their sole discretion.

PRIOR SALES

The following table sets forth the details regarding all issuances of Units, including issuances of all securities
convertible into, or, at the option of the GAR B General Partner and LP General Partner, as applicable, redeemable
for, Units for the 12-month period prior to the date of this Prospectus Supplement.

Date of Issuance
Security
Issued Reason for Issuance

Number of
Securities Issued

Issuance Price
Per Unit(1)

June 1, 2016 Units Conversion of class I units of the
REIT

2,638 $10.62

June 9, 2016 Units Conversion of Class A Units 3,023 $10.64

June 15, 2016 Units Pursuant to the Distribution
Reinvestment Plan

6,841 $10.58

July 15, 2016 Units Pursuant to the Distribution
Reinvestment Plan

4,994 $10.58

July 29, 2016 Units Conversion of Class A Units 2,015 $10.76

August 9, 2016 Units Conversion of Class A Units 2,015 $11.00

August 15, 2016 Units Conversion of Class A Units 1,259 $11.32

August 15, 2016 Units Pursuant to the Distribution
Reinvestment Plan

4,866 $11.22

August 23, 2016 Units Conversion of Class A Units 2,519 $11.10

September 12, 2016 Units Conversion of Class A Units 1,007 $10.89
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Date of Issuance
Security
Issued Reason for Issuance

Number of
Securities Issued

Issuance Price
Per Unit(1)

September 15, 2016 Units Pursuant to the Distribution
Reinvestment Plan

5,242 $10.65

October 6, 2016 Units Conversion of Class A Units 1,007 $10.56

October 15, 2016 Units Pursuant to the Distribution
Reinvestment Plan

5,447 $10.59

November 15, 2016 Units Pursuant to the Distribution
Reinvestment Plan

5,698 $10.22

November 29, 2016 Units Conversion of Class A Units 24,812 $10.63

December 15, 2016 Units Pursuant to the Distribution
Reinvestment Plan

5,221 $11.15

January 16, 2017 Units Pursuant to the Distribution
Reinvestment Plan

6,241 $10.97

January 19, 2017 Units Conversion of class I units of the
REIT

15,831 $10.70

January 19, 2017 Units Pursuant to a public offering and
private placement

5,559,500 $10.89

February 10, 2017 Units Conversion of Class B LP2 Units 18,173 $10.87

February 21, 2017 Units Pursuant to the Distribution
Reinvestment Plan

5,319 $10.99

March 1, 2017 Units Conversion of Class A Units 503 $10.82

March 2, 2017 Units Conversion of class I units of the
REIT

26,385 $10.76

March 16, 2017 Units Pursuant to the Distribution
Reinvestment Plan

6,539 $10.70

April 18, 2017 Units Pursuant to the Distribution
Reinvestment Plan

5,943 $11.26

May 17, 2017 Units Pursuant to the Distribution
Reinvestment Plan

6,139 $11.08

Total / Weighted Average 5,729,177 $10.89

____________________
Notes:
(1)

The issuance price per unit for Units issued pursuant to the Distribution Reinvestment Plan and conversions of Class B LP1 Units and
Class B LP2 Units to Units are based on the closing foreign exchange rate on the day of issuance of the applicable Units.

PRICE RANGE AND TRADING VOLUME OF UNITS

The Units are listed and posted for trading on the TSX in both Canadian dollars (under the trading symbol
“SRT.UN”) and U.S. dollars (under the trading symbol “SRT.U”). The following tables show the monthly range of
high and low prices per Unit and total monthly volumes traded on the TSX for the 12-month period prior to the date
of this Prospectus Supplement:

SRT.UN

Month

Price per Unit
(C$)

Monthly High

Price per Unit
(C$)

Monthly Low
Total Monthly

Volume

May 2016 14.22 12.60 1,096,235

June 2016 14.08 13.39 519,212

July 2016 14.32 13.40 949,680

August 2016 14.75 13.95 457,669

September 2016 14.79 13.78 423,782
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Month

Price per Unit
(C$)

Monthly High

Price per Unit
(C$)

Monthly Low
Total Monthly

Volume

October 2016 14.55 13.77 533,732

November 2016 14.43 13.39 710,947

December 2016 15.10 14.28 489,752

January 2017 15.12 13.95 1,118,056

February 2017 14.42 14.10 1,057,763

March 2017 14.62 14.25 1,425,278

April 2017 15.24 14.47 909,007

May 1, 2017 – May 24, 2017 15.35 14.95 456,855

SRT.U

Month

Price per Unit
(U.S.$)

Monthly High

Price per Unit
(U.S.$)

Monthly Low
Total Monthly

Volume

May 2016 10.85 9.94 312,469

June 2016 10.93 10.25 99,511

July 2016 10.93 10.25 95,073

August 2016 11.37 10.65 49,840

September 2016 11.21 10.46 93,500

October 2016 10.80 10.12 114,601

November 2016 10.70 10.00 214,158

December 2016 11.27 10.70 109,254

January 2017 11.28 10.67 127,081

February 2017 11.00 10.80 89,083

March 2017 10.95 10.61 121,520

April 2017 11.28 10.81 68,082

May 1, 2017 – May 24, 2017 11.32 10.86 58,358

On May 23, 2017, being the last day on which the Units traded prior to the announcement of the Offering, the
closing price of the Units on the TSX was C$15.12 and U.S.$11.25. On May 24, 2017, being the last day on which
the Units traded prior to the date of this Prospectus Supplement, the closing price of the Units was C$15.10 and
U.S.$11.20.

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

In the opinion of McCarthy Tétrault LLP, counsel to the REIT, and Goodmans LLP, counsel to the Underwriters,
the following is, as of the date hereof, a summary of the principal Canadian federal income tax considerations
generally applicable under the Tax Act to the acquisition, holding and disposition of Units by a Unitholder who
acquires Units pursuant to this Offering. This summary is applicable to a Unitholder who is an individual (other than
a trust) and who, for purposes of the Tax Act and at all relevant times, is resident in Canada, deals at arm’s length
with and is not affiliated with the REIT and holds the Units as capital property. Generally, the 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 of buying and selling securities and has not acquired them in one or more transactions
considered to be an adventure or concern in the nature of trade.

Certain Unitholders who might not otherwise be considered to hold Units as capital property may be entitled to
make an irrevocable election under subsection 39(4) of the Tax Act to have their Units and any other “Canadian
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securities” (as defined in the Tax Act) owned by such Unitholder in the taxation year of the election and all
subsequent taxation years treated as capital property. Such Unitholders should consult their own tax advisors
regarding the availability and the advisability of such election in their particular circumstances.

This summary does not apply to a holder who enters into a “derivative forward agreement” as such term is defined
in the Tax Act with respect to his or her Units. Any such holder should consult his or her own tax advisors.
Furthermore, this summary does not address the deductibility of interest by a holder who borrows money to acquire
Units under the Offering.

This summary is based on the current provisions of the Tax Act, all specific proposals to amend the Tax Act
publicly announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof (the “Tax
Proposals”) and counsel’s understanding of the current administrative policies and assessing practices of the CRA
published in writing by it, and relies upon a certificate as to certain factual matters from an executive officer of the
REIT. Except for the Tax Proposals, this summary does not take into account or anticipate any changes in law,
whether by legislative, governmental or judicial decision or action, or changes in the CRA’s administrative policies
and assessing practices, nor does it take into account other federal or any provincial, territorial or foreign tax
legislation or considerations, which may differ significantly from those discussed herein. This summary assumes
that the Tax Proposals will be enacted as currently proposed, but no assurances can be given that this will be the
case. Furthermore, no assurances can be given that CRA will not change its administrative policies and assessing
practices. Modification or amendment of the Tax Act or the Tax Proposals could significantly alter the tax status of
the REIT and/or the tax consequences of investing in Units.

This summary is of a general nature only and is not exhaustive of all possible Canadian federal income tax
considerations applicable to an investment in Units. The income and other tax consequences of acquiring,
holding or disposing of Units will vary depending on an investor’s particular circumstances including the
province or territory in which the investor resides or carries on business. This summary is not intended to be,
nor should it be construed to be, legal or tax advice to any particular investor. Investors should consult their
own tax advisors for advice with respect to the tax consequences of an investment in Units, based on their
particular circumstances.

Generally, for purposes of the Tax Act, all amounts relating to the acquisition, holding or disposition of Units must
be expressed in Canadian dollars. Amounts denominated in another currency must be converted into Canadian
dollars based on exchange rates as determined in accordance with the Tax Act.

Status of the REIT

This summary assumes that the REIT will qualify at all times as a “mutual fund trust” within the meaning of the Tax
Act. An executive officer of the REIT has advised counsel that it intends to ensure that the REIT will meet the
requirements necessary for it to qualify as a mutual fund trust at all times.

This summary assumes that the REIT will at no time be a “SIFT trust” (as defined in the Tax Act). Provided that the
REIT does not hold any “non-portfolio property” (as defined in the Tax Act), it will not be a SIFT trust. Counsel has
been advised that the REIT does not currently own any non-portfolio property and has no current intention to
acquire non-portfolio property.

If the REIT were not to qualify as a mutual fund trust at all times or the REIT were to become a SIFT trust,
the income tax considerations described below would, in some respects, be materially and adversely different.

Taxation of the REIT

The REIT will be subject to tax under Part I of the Tax Act on its income for the year, including net realized taxable
capital gains, less the portion thereof that it deducts in respect of amounts paid or payable to Unitholders. The REIT
is required to include in its income for each taxation year, among other things, all interest on the Investment LP1
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 taxation year
and its pro rata share of the income of Investment LP1, as more fully described below. Costs incurred on the
issuance of Units generally may be deducted by the REIT on a five year, straight line basis. The REIT also will be
entitled to deduct reasonable current administrative and other expenses that are incurred to earn income.
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The REIT computes its income or loss for a taxation year as though it were an individual resident in Canada. The
REIT may deduct all amounts which are paid or become payable by it to Unitholders in a year in computing its
income for such year. An amount will be considered to be payable 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. Where the REIT
does not have sufficient cash to distribute such amounts in a particular taxation year, the REIT will make in-kind
distributions in the form of additional Units. Counsel has been advised by an executive officer of the REIT that it is
the current intention of the Trustees to make payable to Unitholders each year sufficient amounts such that the REIT
is not liable to pay tax under Part I of the Tax Act.

A distribution by the REIT of its property upon a redemption of REIT Units will be treated as a disposition by the
REIT of such property for proceeds of disposition equal to the fair market value thereof. The REIT will realize a
capital gain (or a capital loss) to the extent that the proceeds from the disposition of the property exceed (or are less
than) the aggregate of the adjusted cost base of the relevant property and any reasonable costs of disposition and
may realize income.

Losses incurred by the REIT cannot be allocated to Unitholders, but can be deducted by the REIT in future years in
computing its taxable income, in accordance with the provisions of the Tax Act. In the event the REIT would
otherwise be liable for tax on its net realized taxable capital gains for a taxation year, it would be entitled for such
taxation year to reduce (or receive a refund in respect of) its liability for such tax by an amount determined under the
Tax Act based on the redemption of REIT 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 the taxation year arising in connection with the transfer of property in specie to redeeming Unitholders
on the redemption of REIT Units. The Declaration of Trust provides that all or a portion of any capital gain or
income realized by the REIT in connection with such redemptions may, at the discretion of the Trustees, be treated
as capital gains or income paid to, and designated as capital gains or income of, the redeeming holder. Such income
or the taxable portion of the capital gain so designated must be included in the income of the redeeming holder (as
income or taxable capital gains) and will be deductible by the REIT in computing its income.

In computing its income, the REIT is required to include its share of the income of Investment LP1 and GAR B
ending in the taxation year of the REIT. The adjusted cost base of the partnership units held by the REIT will be
increased at a particular time by the REIT’s allocated share of the amount of income of the relevant partnership for a
fiscal year of such partnership ended before that time, and will be reduced by all distributions of cash or other
property made by such partnership to the REIT before that time. If at the end of any fiscal year of a relevant
partnership, the adjusted cost base of the partnership units held by the REIT would otherwise be less than zero, the
REIT will be deemed to have realized a capital gain equal to the negative amount and the adjusted cost base of the
relevant partnership units will be increased by the amount of such deemed capital gain.

Taxation of the Partnerships

This summary assumes that each partnership directly or indirectly held by the REIT, including for greater certainty
Investment LP1, Limited Partnership 1, Limited Partnership 2, GAR Holdings and GAR B (individually a
“Partnership” and collectively, the “Partnerships”), is not a “SIFT partnership” (as defined in the Tax Act).
Provided that the Partnerships do not hold any non-portfolio property, they will not be SIFT partnerships. Counsel
has been advised that the Partnerships do not currently own any non-portfolio property and have no current intention
of acquiring non-portfolio property.

If any Partnership were to become a SIFT partnership, the income tax considerations described below would,
in some respects, be materially and adversely different.

The Partnerships are not subject to tax under the Tax Act. Each partner of the Partnerships is required to include in
computing its income for a particular taxation year, the partner’s share of the income or loss of the Partnership
(subject, in the case of a loss, to the application of the “at risk” rules described below) for its fiscal year ending in, or
coincidentally with, the partner’s taxation year, whether or not any of that income is distributed to the partner in the
year. For this purpose, the income or loss of the Partnerships will be computed for each fiscal year as if the
Partnership were a separate person resident in Canada. In computing the income or loss of the Partnerships, the
Partnerships are entitled to deduct their reasonable administrative and other expenses incurred by them to earn
income. The income or loss of the Partnerships for a fiscal year will be computed according to Canadian tax
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principles and allocated to the partners of the Partnerships in the manner set out in the limited partnership agreement
of each Partnership, subject to the detailed rules in the Tax Act.

If a Partnership incurs a loss for tax purposes, the partner will be entitled to deduct in computing its income its share
of such loss to the extent that the partner’s investment is considered to be “at risk” within the meaning of the Tax
Act. In general, the amount considered to be “at risk” for an investor in a limited partnership for any taxation year
will be the adjusted cost base of the investor’s partnership interest at the end of the year, plus any undistributed
income allocated to the limited partner for the year and minus the amount of any guarantee or indemnity provided to
a limited partner against the loss of the limited partner’s investment.

Taxation of Unitholders

REIT Distributions

A Unitholder generally will be required to include in computing its income for a particular taxation year of the
Unitholder, as income from property, the portion of the net income of the REIT, including net realized taxable
capital gains, that is paid or payable to the Unitholder in that taxation year, whether or not those amounts are
received in cash, additional Units or otherwise. Any loss of the REIT for purposes of the Tax Act cannot be
allocated to, or treated as a loss of, a Unitholder.

Provided that the appropriate designations are made by the REIT, such portion of its net taxable capital gains and
foreign source income, as the case may be, shall be treated as such in the hands of the Unitholder for purposes of the
Tax Act. Foreign taxes paid by Investment LP1 and GAR B will be allocated pursuant to the limited partnership
agreements. Each partner’s share of the “business income tax” and “non-business income tax” paid in a foreign
country for a year will be creditable against its Canadian federal income tax liability to the extent permitted by the
detailed rules contained in the Tax Act. Although the foreign tax credit provisions are designed to avoid double
taxation, the maximum credit is limited. Because of this, and because of timing differences in recognition of
expenses and income and other factors, double taxation may arise.

The Tax Act contains rules that address certain foreign tax credit generator transactions (the “Foreign Tax Credit
Generator Rules”). Under the Foreign Tax Credit Generator Rules, the foreign “business income tax” or “non-
business income tax”, each as defined in the Tax Act, for any taxation year may be limited in certain circumstances,
including where a partner’s share of the partnership’s income under the income tax laws of any country (other than
Canada) under whose laws the income of the partnership is subject to income taxation, is less than the partner’s
share of such income for purposes of the Tax Act. No assurances can be given that the Foreign Tax Credit Generator
Rules will not apply to any Unitholder. If the Foreign Tax Credit Generator Rules apply, a Unitholder’s foreign tax
credits will be limited.

The non-taxable portion of any net realized capital gains of the REIT (currently being one-half thereof) that is paid
or payable to a Unitholder in a 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 to a Unitholder in a year generally
should not be included in the Unitholder’s income for the year. However, such an amount which becomes payable to
a Unitholder will reduce the adjusted cost base of the Units held by such Unitholder, except to the extent that the
amount either was included in the income of the Unitholder or was the Unitholder’s share of the non-taxable portion
of the net capital gains of the REIT, the taxable portion of which was designated by the REIT in respect of the
Unitholder. To the extent that the adjusted cost base of a Unit otherwise would be less than zero, the Unitholder will
be deemed to have realized a capital gain equal to the negative amount and the holder’s adjusted cost base of the
Units will be increased by the amount of such deemed capital gain.

Disposition of Units

Upon the disposition or deemed disposition of Units by a Unitholder, whether on a redemption or otherwise, the
Unitholder generally will realize a capital gain (or a capital loss) equal to the amount by which the proceeds of
disposition (excluding any amount payable by the REIT which represents an amount that must otherwise be
included in the Unitholder’s income as described herein) exceed (or are less than) the aggregate of the Unitholder’s
adjusted cost base of the Units immediately before such disposition and any reasonable costs of disposition.
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The adjusted cost base to a holder of a Unit for tax purposes acquired pursuant to this Offering generally will
include all amounts paid by the holder for the Unit, subject to certain adjustments. The cost of additional Units
received in lieu of a cash distribution will be the amount of income of the REIT distributed by the issuance of such
additional Units. The adjusted cost base to a holder of Units will be determined on a class by class basis. For
purposes of determining the adjusted cost base to a holder of Units, when a Unit is acquired, the cost of the
newly-acquired Unit will be averaged with the adjusted cost base of all of the Units owned by the holder as capital
property.

A redemption of Units in consideration for cash or other assets of the REIT, as the case may be, will be a disposition
of such Units for proceeds of disposition equal to such cash or the fair market value of such other assets, as the case
may be, less any income or capital gain realized by the REIT in connection with the redemption of those Units to the
extent that such income or capital gain is designated by the REIT to the redeeming holder. Unitholders exercising
the right of redemption will consequently realize a capital gain (or a capital loss) equal to the amount by which such
proceeds of disposition exceed (or are less than) the aggregate of the adjusted cost base of the Units redeemed and
any reasonable costs of disposition. Where income or capital gain realized by the REIT in connection with the
distribution of property in specie on the redemption of Units has been designated by the REIT to a redeeming
holder, the holder will be required to include in income the income and taxable portion of the capital gain so
designated. The cost of any property distributed in specie by the REIT to a holder upon a redemption of Units will
be equal to the fair market value of that property at the time of the distribution. The holder will thereafter be
required to include in its income interest or other income derived from the property, in accordance with the
provisions of the Tax Act.

Capital Gains and Losses

One-half of any capital gain realized by a holder from a disposition of Units and the amount of any net taxable
capital gains designated by the REIT in respect of the holder will be included in the holder’s income under the Tax
Act as a taxable capital gain. One-half of any capital loss (an “allowable capital loss”) realized on the disposition of
a Unit will be deducted against any taxable capital gains realized by the holder in the year of disposition, and any
excess of allowable capital losses over taxable capital gains may be carried back to the three preceding taxation
years or forward to any subsequent taxation year and applied against net taxable capital gains in those years, subject
to the detailed rules contained in the Tax Act.

Alternative Minimum Tax

A Unitholder may have an increased liability for alternative minimum tax as a result of capital gains realized on a
disposition of Units and net income of the REIT, paid or payable, or deemed to be paid or payable, to the holder and
that is designated as net taxable capital gains.

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

PROSPECTIVE INVESTORS ARE ADVISED THAT: (A) ANY DISCUSSION OF U.S. FEDERAL TAX
ISSUES IN THIS PROSPECTUS SUPPLEMENT IS NOT INTENDED OR WRITTEN TO BE USED, AND
CANNOT BE USED, BY PROSPECTIVE INVESTORS FOR THE PURPOSE OF AVOIDING PENALTIES; (B)
SUCH DISCUSSION IS BEING USED IN CONNECTION WITH THE PROMOTION OR MARKETING OF
THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND (C) PROSPECTIVE INVESTORS
SHOULD SEEK ADVICE BASED ON THEIR PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT
TAX ADVISOR.

The following is a summary of certain material U.S. federal income tax considerations applicable to the REIT,
Investment LP1 and GAR B, as well as Limited Partnership 1, Limited Partnership 2 and GAR Holdings (as it
affects the REIT, Investment LP1 and GAR B) that was prepared by Hodgson Russ LLP, special U.S. tax counsel to
the REIT. This summary does not address any U.S. federal tax considerations applicable to a Unitholder. U.S.
alternative minimum tax, and state, local, non-U.S. and U.S. federal non-income tax matters, are not discussed
herein. No legal or U.S. tax opinion is being given, nor will any rulings be sought from the Internal Revenue Service
(“IRS”), with respect to any U.S. federal income tax issue. As a result, there can be no assurance that the IRS will
not assert positions contrary to the U.S. federal income tax treatment described herein. U.S. federal income tax
consequences that are different from those described in this summary, as a result of a successful challenge by the
IRS, could negatively impact the cash available for distribution to the Unitholders and the value of the Units.
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This summary does not address all possible U.S. federal income tax considerations applicable to the REIT,
Investment LP1, GAR B, Limited Partnership 1, Limited Partnership 2 or GAR Holdings. This summary is of a
general nature only and is not intended to be legal or tax advice to any prospective purchaser of Units. Prospective
investors should consult their own tax advisors regarding the application of the U.S. federal tax rules to their
particular circumstances as well as the state, local, non-U.S. and other tax consequences to them of the purchase,
ownership and disposition of the Units.

This summary is based on the Code, Treasury Regulations, IRS rulings and official pronouncements, judicial
decisions, the Convention between the United States of America and Canada with Respect to Taxes on Income and
Capital, signed September 26, 1980, as amended (the “U.S.-Canada Tax Treaty”), and the Agreement Between the
Government of the United States of America and the Government of Canada to Improve International Tax
Compliance through Enhanced Exchange of Information under the Convention Between the United States of
America and Canada with Respect to Taxes on Income and on Capital (the “IGA”), all as in effect on the date of
this Prospectus Supplement and all of which are subject to change, possibly with retroactive effect, or different
interpretations, which could affect the accuracy of the analysis set forth below.

United States Federal Income Taxation of Foreign Corporations

As described below, each of the REIT, Investment LP1 and GAR B have made an election under applicable
Treasury Regulations to be classified as a corporation for U.S. federal tax purposes, effective on the date of each
entity’s formation. Consequently, each is considered a “foreign corporation” for U.S. federal income tax purposes.

A foreign corporation engaged in a U.S. trade or business generally is subject to U.S. federal income tax on income
that is “effectively connected” with such U.S. trade or business and, if an income tax treaty with the United States
applies, is attributable to a permanent establishment maintained by the foreign corporation in the United States
(“ECI”). A foreign corporation that is a partner in a partnership engaged in a U.S. trade or business will itself be
deemed to be engaged in a U.S. trade or business (through a permanent establishment if the partnership itself has a
place of business in the U.S.). Income earned from rental operations of U.S. real property by a partnership engaged
in such business generally will be ECI with respect to a foreign corporate partner, as will the income and gain on
disposition of such real property.

A foreign corporation will be subject to U.S. federal income tax on its taxable ECI at the regular U.S. federal
graduated rates of tax (with the highest corporate tax rate presently at 35%). A foreign corporation’s taxable ECI is
computed by claiming allowable deductions that are attributable to its effectively connected gross income on a
timely filed U.S. federal income tax return. A foreign corporation that derives ECI from a partnership engaged in a
U.S. trade or business generally is subject to U.S. federal income tax withholding at the highest applicable rate of tax
(presently 35%) under Section 1446 of the Code on the income and gains allocable to such foreign corporation as a
partner in the partnership, and the foreign corporation is required to file a U.S. federal income tax return to report its
allocable share of the partnership’s income, gains, deductions, losses and credits. Withheld tax is allowed as a credit
in computing the foreign corporation’s U.S. tax liability on such return. Furthermore, a foreign corporation with ECI
may also be subject to U.S. federal branch profits taxes, as discussed below under “United States Federal Income
Taxation of Investment LP1 and GAR B – Branch Taxes”.

A foreign corporation that owns “United States Real Property Interests” (“USRPI”), including an interest in a
partnership that owns U.S. real property, is subject to U.S. federal income tax on gains arising on the sale of such
real property or on the sale of such partnership interest, at the graduated rates applicable to corporations. Presently,
there is no preferential U.S. federal capital gains tax rate for a foreign corporation on the gain derived on disposition
of a USRPI (such as an interest in a partnership owning U.S. real property), or the gain allocated to such foreign
corporation on the disposition of U.S. real property by the partnership. Withholding on gains from the disposition of
a USRPI is required under Section 1445 of the Code (the “FIRPTA” withholding rules), although if withholding is
made under the Code Section 1446 rules applicable to income allocable to non-U.S. partners of a partnership
engaged in a U.S. trade or business, the FIRPTA withholding rules generally will also be satisfied.

A foreign corporation is also subject to a 30% U.S. withholding tax on certain types of U.S. source income which
are not ECI, unless the foreign corporation otherwise establishes an exemption from, or a reduced rate of,
withholding tax under an applicable income tax treaty. These types of income generally include passive income such
as dividends, rents (that are not otherwise ECI), interest, royalties and other “fixed or determinable annual or
periodic” income (collectively referred to as “FDAP”). Unless an exception applies, a foreign corporation will be
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subject to U.S. withholding tax on the gross amount of any FDAP income, and will not be entitled to deductions for
any expenses to the extent allocable to FDAP income.

United States Federal Income Taxation of the REIT

As noted, the REIT has elected under applicable Treasury Regulations to be treated as a corporation for U.S. federal
income tax purposes. The REIT has not and does not intend to be engaged in a U.S. trade or business nor does it
expect to be a direct member of a partnership or disregarded entity that is engaged in a U.S. trade or business.
Therefore, the REIT does not expect to have any ECI that would be subject to U.S. federal income tax.

While the REIT will have FDAP in the form of U.S. source interest income arising on the Investment LP1 Notes, the
rate of U.S. withholding tax on such interest income is reduced to zero under the U.S.-Canada Tax Treaty. Thus, no
U.S. federal income tax liability arises for the REIT on such interest. See discussion below under “United States
Federal Income Taxation of Investment LP1 – Branch Taxes”.

United States Federal Income Taxation of Investment LP1 and GAR B

As noted, each of Investment LP1 and GAR B have elected under applicable Treasury Regulations to be treated as a
corporation for U.S. federal income tax purposes effective on the date of formation. None of Limited Partnership 1,
Limited Partnership 2 and GAR Holdings, each of which is classified as a partnership for U.S. federal income tax
purposes, will be subject to U.S. federal income tax but rather will “flow through” its (and its allocable share from
subsidiary limited partnerships’) income, gains, deductions, losses and credits to its partners, including, as the case
may be, Investment LP1 and GAR B, based on such partners’ allocable shares in Limited Partnership 1, Limited
Partnership 2 and GAR Holdings, as the case may be, and any subsidiary limited partnership thereof. Because of the
partnership interests held, each of Investment LP1 and GAR B will have a permanent establishment in the U.S. and
will be subject to U.S. federal income tax on any ECI of its own or that flows through to it as a partner of subsidiary
limited partnerships, including, as the case may be, Limited Partnership 1, Limited Partnership 2 and GAR
Holdings. Thus, each of Investment LP1 and GAR B will be subject to U.S. federal income taxation on its allocable
share of rental income derived directly or indirectly through such subsidiary limited partnerships, on a net basis
(e.g., taking into account allowable deductions). Furthermore, the gain from a sale of any of the U.S. real properties
owned (directly or indirectly through a subsidiary limited partnership) that is allocable to Investment LP1 and/or
GAR B, or a sale or other disposition by Investment LP1 or GAR B of its limited partnership interest in a subsidiary
limited partnership, including, as the case may be, Limited Partnership 1, Limited Partnership 2 or GAR Holdings,
will also be considered ECI with respect to Investment LP1 and GAR B, as the case may be, and will be subject to
U.S. federal income taxation at the regular tax rates applicable to corporations. Income or gains of a subsidiary
limited partnership, allocable to Investment LP1 and/or GAR B, as the case may be, generally will be subject to U.S.
withholding tax under Section 1446 of the Code at the highest corporate tax rate (presently 35%), which generally
will also apply in lieu of any FIRPTA withholding requirements otherwise arising on disposition of a USRPI. Such
U.S. withholding tax will be allowed as a credit against U.S. tax as shown on Investment LP1’s or GAR B’s, as the
case may be, U.S. federal income tax return. See “United States Federal Income Taxation of Foreign Corporations”,
above.

In computing Investment LP1’s and GAR B’s U.S. federal taxable income derived from ECI, certain deductions
(subject to limitations) are allowable, such as the “ordinary and necessary” business expenses of Limited Partnership
1, Limited Partnership 2, GAR Holdings or any subsidiary limited partnerships (including interest expense on
mortgages and reasonable manager fees), depreciation of the rental properties (as computed under U.S. federal
income tax rules) of Limited Partnership 1, Limited Partnership 2, GAR Holdings and the subsidiary limited
partnerships, and, in the case of Investment LP1, interest expense with respect to the Investment LP1 Notes (subject
to certain limitations, as discussed below). See “– Deductions”, below.

In addition to the U.S. federal income tax on taxable income which is ECI, each of Investment LP1 and GAR B
generally will be liable for a 5% branch profits tax on its after-tax earnings attributable to ECI, to the extent of the
reduction in the entity’s “U.S. net equity” (generally, as a result of distributions). See “– Branch Taxes”, below.
Moreover, any FDAP of Investment LP1 or GAR B will be subject to U.S. withholding tax on a gross basis at 30%,
or such lower reduced rate of withholding tax as may be applicable under the US-Canada Tax Treaty.
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Deductions

The REIT holds Investment LP1 Notes issued by Investment LP1. A number of U.S. federal income tax rules affect
the treatment of the Investment LP1 Notes and the interest arising thereon.

The REIT and Investment LP1 intend to treat the Investment LP1 Notes as debt allocable to Investment LP1’s
interest in Limited Partnership 1 and its subsidiary limited partnerships for U.S. federal income tax purposes, and
Investment LP1 intends to claim interest deductions to the maximum extent allowable in computing its U.S. federal
taxable income (subject to the limitations discussed below); however neither the REIT nor Investment LP1 have
obtained an opinion of counsel on this issue. The determination of whether the Investment LP1 Notes are debt or
equity for U.S. federal income tax purposes is based on an analysis of the facts and circumstances. Generally, the
IRS will not issue a ruling on whether an advance is to be treated as debt or equity. There is no clear definition of
debt under the Code, and its characterization is governed by principles developed in case law, which analyzes
numerous factors that are intended to identify the economic substance of the investment. In addition, on October 13,
2016, the IRS issued final and temporary regulations that could be applicable to intercompany debt instruments
issued after April 4, 2016 that remain outstanding after January 19, 2017. Debt instruments issued prior to April 4,
2016 that are substantially modified after that date will be generally treated as issued on the original issue date
unless the modification is a change in the obligors or is a material deferral of payments. The applicability of these
Treasury Regulations to the Investment LP1 Notes is unclear at the present time. Although the REIT and Investment
LP1 intend to treat the Investment LP1 Notes as debt for U.S. federal income tax purposes, the IRS could challenge
this position and could recharacterize the debt instrument as equity under the law generally applicable to
intercompany debt instruments or under the final and temporary regulations. If such a challenge were successful,
interest payments on the Investment LP1 Notes would be recharacterized as non-deductible and Investment LP1’s
taxable income which is ECI, and thus its U.S. federal income tax liability would be increased. Branch profits tax
(discussed below) may also be increased in such situation. As a result, Investment LP1’s cash flow would be
reduced, which would negatively impact the cash available for distribution to the Unitholders and the value of the
Units.

The “earnings stripping” rules of Section 163(j) of the Code may also limit the amount of interest that is deductible
by Investment LP1 in calculating its taxable income from ECI in a particular tax year. In general, Section 163(j)
limits a corporation’s deductions for interest paid to related non-U.S. persons exempt from U.S. tax in years that: (i)
the debt-to-equity ratio of the corporate taxpayer exceeds 1.5 to 1; and (ii) the corporation’s net interest expense
(i.e., the excess of interest expense over interest income) exceeds 50% of “adjusted taxable income”. Adjusted
taxable income is generally defined as the corporation’s taxable income before net interest expense, depreciation and
amortization. A corporation and a creditor of the corporation will be “related” if the creditor owns, directly or by
attribution, more than 50% of the corporation by vote or value. The REIT owns a 99.99% interest in Investment
LP1, and is therefore related to Investment LP1 under the earnings stripping rules. If the earnings stripping rules
apply in a given tax year, any interest not deductible under the rules of Section 163(j) of the Code in such tax year
may be carried forward indefinitely (within certain limitations) to be used in future tax years to reduce gross ECI.
There has been legislation proposed (but not enacted) numerous times in recent years to reduce the “50% of adjusted
taxable income” threshold so that interest deductions would be denied at a lower level, such as 25% of “adjusted
taxable income”, and also to reduce or eliminate the use of carryforwards. If enacted, such legislation could result in
lower interest deductions (and therefore higher U.S. tax liabilities for Investment LP1), which could negatively
affect cash flow available for distribution to the Unitholders and the value of the Units.

In addition, other limitations on the deductibility of interest under U.S. federal income tax laws could apply,
potentially including limitations (i) that require the interest to actually be paid in order for the interest to be
deducted, regardless of Investment LP1’s method of accounting, because Investment LP1 and the REIT are “related
parties”, (ii) if the IRS claims that the interest rate on the Investment LP1 Notes is in excess of an arm’s-length rate
(in which case a portion of the interest could be recharacterized as a non-deductible distribution), (iii) if the
Investment LP1 Notes are issued with “original issue discount”, and (iv) if the Investment LP1 Notes are subject to
the applicable high yield debt obligations rules. Furthermore, recent Congressional concern over the perceived
ability of foreign entities to reduce their U.S. tax liabilities through interest deductions or other mechanisms may
result in future legislation that limits such deductions or mechanisms. In any such case, Investment LP1’s taxable
income (and thus its tax liability) could be increased. As a result, the amount of funds available for distribution to
the Unitholders could be reduced and the value of the Units adversely affected.
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Branch Taxes

Under the “branch profits tax” rules of Section 884 of the Code (as modified by the U.S.-Canada Tax Treaty), each
of Investment LP1 and GAR B generally will be subject to an additional 5% tax on its effectively connected
earnings and profits for the taxable year which exceed C$500,000 (as applied cumulatively and not on a yearly
basis), as adjusted for certain items. Reductions in the “U.S. net equity” of Investment LP1 or GAR B in the U.S.
trade or business conducted through their subsidiary limited partnerships by, for example, Investment LP1’s
distributions to the REIT, may result in the imposition of the branch profits tax. If deductions for interest paid on the
Investment LP1 Notes are denied or limited (as discussed above), Investment LP1’s earnings and profits and its
resulting liability for branch profits tax could increase substantially. The imposition of branch profits tax will reduce
Investment LP1’s after-tax cash flow.

Provided that the Investment LP1 Notes are respected as debt for U.S. federal income tax purposes (see “United
States Federal Income Taxation of Investment LP1 and GAR B – Deductions”), as long as at least 80% of the assets
of Investment LP1 are United States assets (or such debt is properly reflected as a liability on books maintained with
respect to Investment LP1’s U.S. trade or business arising from its ownership of interests in subsidiary limited
partnerships), interest paid on the Investment LP1 Notes will be “branch interest” under Code Section 884 and will
be treated as U.S. source income paid by a U.S. corporation. Generally, such interest is FDAP of the REIT and
subject to U.S. withholding tax, but under the U.S.-Canada Tax Treaty this U.S. withholding tax is reduced to zero.

U.S. Foreign Account Tax Compliance Act (“FATCA”)

FATCA is U.S. law that imposes certain reporting, information gathering and U.S. withholding tax obligations on
non-U.S. “foreign financial entities” and “non-financial foreign entities” that may include the REIT, Investment LP1
and GAR B, or other of their non-U.S. subsidiaries. The implementation of FATCA with respect to Canadian
entities is governed by the IGA, which was signed by the governments of the United States and Canada in early
2014, the Tax Act and a set of complex Treasury Regulations. The REIT may, in order to avoid adverse U.S. tax
consequences imposed by FATCA, require Unitholders to provide certain tax and reporting information necessary
for the REIT to comply with FATCA. There can also be adverse U.S. tax consequences under FATCA to persons
who do not provide such information, such as a 30% withholding tax on REIT distributions to such persons. If
penalties do apply under FATCA to the REIT or any of its subsidiary entities, cash available for distributions to the
Unitholders could be reduced and the value of the Units adversely affected.

RISK FACTORS

An investment in the Units is subject to a number of risks. Before deciding whether to invest in the Units, investors
should consider carefully the risk factors set forth below, the risks described under “Risk Factors” in the Base Shelf
Prospectus and the AIF and all of the other information contained in this Prospectus (including without limitation
the documents incorporated herein by reference). The risks described in the Prospectus are not the only risks that
affect the REIT. Other risks and uncertainties that the REIT does not presently consider to be material, or of which
the REIT is not presently aware, may become important factors that affect the REIT’s future financial condition and
results of operations.

Dilution

The entire net proceeds of the Offering and the Private Placement are expected to be used initially to reduce
outstanding indebtedness under the Credit Facilities. To the extent that the indebtedness under the Credit Facilities is
not subsequently redrawn and applied to fund the Announced Acquisition and other future acquisitions, the Offering
and the Private Placement may result in dilution, on a per Unit basis, to the REIT’s net income, FFO (as defined in
the Base Shelf Prospectus), AFFO and other financial measures used by the REIT.

EXPERTS

The matters referred to under “Eligibility for Investment” and “Certain Canadian Federal Income Tax
Considerations”, as well as certain other legal matters relating to the issue and sale of the Units, will be passed upon
on behalf of the REIT by McCarthy Tétrault LLP and on behalf of the Underwriters by Goodmans LLP. The matters
referred to under “Certain U.S. Federal Income Tax Considerations” will be passed upon by Hodgson Russ LLP.
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As of the date of this Prospectus Supplement, the partners, counsel and associates of each of McCarthy Tétrault
LLP, Goodmans LLP and Hodgson Russ LLP, beneficially owned, directly or indirectly, less than 1% of the
outstanding securities of the REIT.

AGENT FOR SERVICE OF PROCESS

Thomas Farley, a trustee of the REIT, resides outside of Canada and has appointed the following agent for service of
process: Slate Retail REIT, 121 King Street West, Suite 200, Toronto, Ontario, M5H 3T9.

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any
person or company that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or
resides outside of Canada, even if the party has appointed an agent for service of process.
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GLOSSARY OF TERMS

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

“affiliate” has the meaning ascribed thereto in the Securities Act (Ontario);

“AIF” means the annual information form of the REIT for the year ended December 31, 2016 dated February 23,
2017;

“allowable capital loss” has the meaning ascribed thereto under “Certain Canadian Federal Income Tax
Considerations – Taxation of Unitholders – Capital Gains and Losses”;

“Announced Acquisition” has the meaning ascribed thereto under “Recent Developments – Announced
Acquisition”;

“Annual Circular” has the meaning ascribed thereto under “Documents Incorporated by Reference”;

“Base Shelf Prospectus” means the short form base shelf prospectus dated March 17, 2017;

“BMO” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“Canadian Dollar Offering Price” has the meaning ascribed thereto on the cover page of this Prospectus
Supplement;

“capital gains refund” has the meaning ascribed thereto under “Certain Canadian Federal Income Tax
Considerations – Taxation of the REIT”;

“CDS” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“CIBC” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“Class A LP1 Units” means class A limited partnership units of Limited Partnership 1;

“Class A LP2 Units” means class A limited partnership units of Limited Partnership 2;

“Class A Units” means the units of beneficial interest in the REIT, designated as “Class A Units”;

“Class B LP1 Units” means class B limited partnership units of Limited Partnership 1, which are economically
equivalent to Units (subject to certain adjustments) and redeemable for cash or Units, as determined by the LP
General Partner (in its capacity as general partner of Limited Partnership 1) in its sole discretion;

“Class B LP2 Units” means class B limited partnership units of Limited Partnership 2;

“Class C LP2 Units” means class C limited partnership units of Limited Partnership 2;

“Closing” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“Closing Date” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“Code” means the United States Internal Revenue Code of 1986, as amended;

“Completed Acquisition” has the meaning ascribed thereto under “Recent Developments – Completed
Acquisition”;

“CRA” means the Canada Revenue Agency;
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“Credit Facilities” has the meaning ascribed thereto under “Relationship between the REIT and Certain
Underwriters”;

“Declaration of Trust” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“Deferred Unit Incentive Plan” means the amended and restated deferred unit incentive plan of the REIT dated as
of August 13, 2014, as amended or amended and restated from time to time;

“Distribution Reinvestment Plan” means the distribution reinvestment plan of the REIT dated as of August 13,
2014, as amended or amended and restated from time to time;

“DPSP” means a deferred profit sharing plan;

“ECI” has the meaning ascribed thereto under “Certain U.S. Federal Income Tax Considerations – United States
Federal Income Taxation of Foreign Corporations”;

“Exempt Plans” has the meaning ascribed thereto under “Eligibility for Investment”;

“FATCA” has the meaning ascribed thereto under “Certain U.S. Federal Income Tax Considerations”;

“FDAP” has the meaning ascribed thereto under “Certain U.S. Federal Income Tax Considerations – United States
Federal Income Taxation of Foreign Corporations”;

“FIRPTA” has the meaning ascribed thereto under “Certain U.S. Federal Income Tax Considerations – United
States Federal Income Taxation of Foreign Corporations”;

“Foreign Tax Credit Generator Rules” has the meaning ascribed thereto under “Certain Canadian Federal Income
Tax Considerations – Taxation of Unitholders – REIT Distributions”;

“forward-looking statements” has the meaning ascribed thereto under “Notice Concerning Forward-Looking
Statements”;

“GAR B” means U.S. Grocery-Anchored Retail (1B) Limited Partnership, an Ontario limited partnership;

“GAR B Exchangeable Units” means the exchangeable limited partner units of GAR B which are economically
equivalent to Units (subject to certain adjustments including any taxes incurred by GAR B), and redeemable for
Units or cash as determined by the GAR B General Partner;

“GAR B General Partner” means GAR I GP Inc., the general partner of GAR B, which is controlled by the REIT;

“GAR Holdings” means GAR U.S. Portfolio L.P.;

“IGA” has the meaning ascribed thereto under “Certain U.S. Federal Income Tax Considerations”;

“Investment LP1” means Slate Retail Investment L.P., an Ontario limited partnership;

“Investment LP1 Notes” means subordinated unsecured promissory notes issued by Investment LP1 to the REIT
from time to time;

“Investment LP1 Units” means limited partnership units of Investment LP1;

“IRS” has the meaning ascribed thereto under “Certain U.S. Federal Income Tax Considerations”;

“Lead Underwriters” has the meaning ascribed thereto under “Plan of Distribution”;

“Limited Partnership 1” means Slate Retail One L.P., a limited partnership formed under the laws of the State of
Delaware;
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“Limited Partnership 2” means Slate Retail Two L.P., a limited partnership formed under the laws of the State of
Delaware;

“LP General Partner” means Slate Retail GP Inc., the general partner of each of Limited Partnership 1 and Limited
Partnership 2, which is indirectly controlled by the REIT;

“Management Agreement” means the amended and restated management agreement, dated as of April 15, 2014,
between the Manager and the REIT, among others, pursuant to which the Manager provides certain management
and advisory services to the REIT, as amended by an amending agreement dated as of June 1, 2015;

“Manager” means Slate Asset Management L.P.;

“Marketing Materials” has the meaning ascribed thereto under “Documents Incorporated by Reference”;

“Offering” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“Offering Price” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“Option Units” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“Over-Allotment Option” has the meaning ascribed thereto on the cover page of this Prospectus Supplement and
described under “Plan of Distribution”;

“Partnership” and “Partnerships” each have the meaning ascribed thereto under “Certain Canadian Federal
Income Tax Considerations – Taxation of the Partnerships”;

“Private Placement” has the meaning ascribed thereto on the cover page of this Prospectus Supplement and
described under “Plan of Distribution”;

“Prospectus” means the Base Shelf Prospectus together with the Prospectus Supplement and each document
incorporated by reference into the Base Shelf Prospectus for the purpose of the distribution of the securities to which
this Prospectus Supplement pertains;

“Prospectus Supplement” means this prospectus supplement of the REIT qualifying the distribution of the Units;

“Q1 Financial Statements” has the meaning ascribed thereto under “Documents Incorporated by Reference”;

“RDSP” means a registered disability savings plan;

“REIT” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“REIT Units” mean the units of beneficial interest in the REIT, designated as “class A units, “class I units” and
“class U Units”;

“RESP” means a registered education savings plan;

“RRIF” means a registered retirement income fund;

“RRSP” means a registered retirement savings plan;

“Rule 144A” has the meaning ascribed thereto under “Plan of Distribution”;

“Scotiabank” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“Securities Commissions” means each securities commission or securities regulatory authority in the provinces and
territories in which the REIT is a reporting issuer;
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“SEDAR” means the System for Electronic Document Analysis and Retrieval, available at www.sedar.com;

“Secured Revolving Facility” has the meaning ascribed thereto under “Relationship Between the REIT and Certain
Underwriters”;

“Senior Secured Term Facility” has the meaning ascribed thereto under “Relationship Between the REIT and
Certain Underwriters”;

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

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

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

“Tax Proposals” has the meaning ascribed thereto under “Certain Canadian Federal Income Tax Considerations”;

“TD” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“TFSA” means a tax-free savings account;

“Treasury Regulations” means the tax regulations issued by the U.S. Department of the Treasury;

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

“TSX” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“Underwriters” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“Underwriters’ Fee” has the meaning ascribed thereto on the cover page of this Prospectus Supplement, as
described under “Plan of Distribution”;

“Underwriting Agreement” has the meaning ascribed thereto on the cover page of this Prospectus Supplement, as
described under “Plan of Distribution”;

“Unitholder” means a holder of Units;

“Units” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“U.S.-Canada Tax Treaty” has the meaning ascribed thereto under “Certain U.S. Federal Income Tax
Considerations”;

“U.S. Dollar Offering Price” has the meaning ascribed thereto on the cover page of this Prospectus Supplement;

“USRPI” has the meaning ascribed thereto under “Certain U.S. Federal Income Tax Considerations – United States
Federal Income Taxation of Foreign Corporations”; and

“U.S. Securities Act” has the meaning ascribed thereto on the cover page of this Prospectus Supplement.



C-1

CERTIFICATE OF THE UNDERWRITERS

May 25, 2017

To the best of our knowledge, information and belief, the short form prospectus, together with the documents
incorporated in the prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain
disclosure of all material facts relating to the securities offered by the prospectus and this supplement as required by
the securities legislation of each of the provinces and territories of Canada.

CIBC WORLD MARKETS INC.

(Signed) Chris Bell

BMO NESBITT BURNS INC.

(Signed) Ashish P. Mathur

GMP SECURITIES L.P.

(Signed) Andrew Kiguel

TD SECURITIES INC.

(Signed) Derek Dermott

NATIONAL BANK FINANCIAL
INC.

(Signed) Andrew Wallace

RAYMOND JAMES LTD.

(Signed) Lucas Atkins

SCOTIA CAPITAL INC.

(Signed) Bryce Stewart

RBC DOMINION SECURITIES INC.

(Signed) David Switzer

INDUSTRIAL ALLIANCE SECURITIES INC.

(Signed) Fred Westra


