
  

  

This short form prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale 
and therein only by persons permitted to sell such securities. 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. This short form 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 this short form prospectus from documents filed with securities commissions or similar authorities in Canada. 
Copies of the documents incorporated herein by reference may be obtained on request without charge from the office of the Corporate Secretary 
of Tricon Residential Inc. at 7 St. Thomas Street, Suite 801, Toronto, Ontario, M5S 2B7, by telephone at (416) 925-7228, and are also available 
electronically at www.sedar.com.  

SHORT FORM PROSPECTUS 

New Issue June 2, 2021 

 

TRICON RESIDENTIAL INC.  

C$174,999,500 
13,461,500 Common Shares 

This short form prospectus (the “Prospectus”) qualifies the distribution (the “Offering”) of 13,461,500 common 
shares (the “Offered Shares”) of Tricon Residential Inc. (“Tricon” or the “Company”) at a price of C$13.00 per 
Offered Share (the “Offering Price”). Pursuant to its participation right, BREIT Debt Parent LLC (“Blackstone”), a 
subsidiary of Blackstone Real Estate Income Trust, Inc., has agreed to purchase 1,709,996 Offered Shares at the 
Offering Price (the “Blackstone Shares”). See “Participation Right”. 

The Offering is being made pursuant to an underwriting agreement dated May 25, 2021 (the “Underwriting 
Agreement”) among Tricon and a syndicate of underwriters co-led by RBC Dominion Securities Inc. (“RBC”), Scotia 
Capital Inc. (“Scotia”), Morgan Stanley Canada Limited (“Morgan Stanley”) and Stifel Nicolaus Canada Inc. (“Stifel 
GMP”, and together with RBC, Scotia and Morgan Stanley, collectively, the “Co-Lead Underwriters”), and including 
BMO Nesbitt Burns Inc., CIBC World Markets Inc., TD Securities Inc., National Bank Financial Inc., Raymond James 
Ltd., Canaccord Genuity Corp. and Paradigm Capital Inc. (collectively, the “Underwriters”). The Offering Price was 
determined by arm’s length negotiation among Tricon and the Underwriters. 

Tricon is a residential real estate company primarily focused on owning and operating rental housing in the United 
States and Canada. The issued and outstanding common shares of the Company (“Common Shares”) are currently 
listed and posted for trading on the Toronto Stock Exchange (the “TSX”) in Canadian dollars under the symbol 
“TCN”. The closing price of the Common Shares on the TSX on May 18, 2021, the last trading day prior to the 
announcement of the Offering, was C$13.35. The closing price of the Common Shares on the TSX on June 1, 2021, 
the last trading day prior to the filing of this Prospectus, was C$12.95. The TSX has conditionally approved the 
listing of the Offered Shares (including the Offered Shares issuable pursuant to the Over-Allotment Option (as 
defined below)) offered under this Prospectus on the TSX. Such listing is subject to the Company fulfilling all of the 
listing requirements of the TSX. 
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Price: C$13.00 per Offered Share 
 

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

Per Offered Share C$13.00 C$0.52 C$12.48 
Total (4) C$174,999,500.00 C$6,110,782.08 C$168,888,717.92 
____________________ 
Notes: 
(1) The Offering Price was determined by arm’s length negotiation among the Company and the Underwriters. The total price to the public 

includes the Blackstone Shares purchased at the Offering Price.  

(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 C$6,110,782.08, representing 4.00% of the 
gross proceeds from the Offering (other than in respect of the Blackstone Shares). The Company will also pay the Underwriters a fee 
equal to C$0.52 per additional Offered Share sold if the Over-Allotment Option is exercised. 

(3) Before deducting expenses of the Offering estimated at C$750,000 (exclusive of all applicable taxes), which, together with the 
Underwriters’ Fee, will be paid from the proceeds of the Offering. Further, as no fee is payable to the Underwriters in respect of the 
Blackstone Shares (provided that Blackstone waives any and all prospectus and related U.S. offering document liability claims against the 
Underwriters associated with the purchase by Blackstone of the Blackstone Shares), the total “Underwriters’ Fee” and “Net Proceeds to 
the Company” have been calculated by excluding the fee of C$0.52 per Offered Share from the 1,709,996 Offered Shares to be 
purchased by Blackstone. 

(4) The Company has granted to the Underwriters an option (the “Over-Allotment Option”), exercisable once in whole or in part up to 30 
days after the closing of the Offering (the “Closing”) to purchase up to an additional 1,762,726 Offered Shares 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 (including to Blackstone), the Underwriters’ Fee and net proceeds to the Company 
(before deducting expenses of the Offering) will be C$197,914,938.00, C$7,027,399.60 and C$190,887,538.40, respectively. This 
Prospectus qualifies the distribution of the Over-Allotment Option. A purchaser who acquires Offered Shares forming part of the 
Underwriters’ over-allocation position acquires those Offered Shares under this Prospectus, regardless of whether the over-allocation 
position is ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases. See “Plan of Distribution”. 

The following table sets forth the number of Common Shares that may be issued by the Company to the 
Underwriters pursuant to the Over-Allotment Option.  

Underwriters’ Position Maximum Size or Number of 
Securities Available 

Exercise Period Exercise Price 

Over-Allotment Option Option to purchase up to 
1,762,726 Offered Shares 

At any time up to 30 
days after Closing 

C$13.00 per Offered 
Share 

 
The Underwriters, as principals, conditionally offer the Offered Shares qualified under this Prospectus, subject to 
prior sale, if, as and when issued, sold and delivered by the Company and accepted by the Underwriters in 
accordance with the conditions contained in the Underwriting Agreement referred to under “Plan of Distribution” 
and subject to the approval of certain legal matters on behalf of the Company by Goodmans LLP and on behalf of 
the Underwriters by Blake, Cassels & Graydon 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 Common Shares 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 Offered Shares initially at the Offering Price. After the Underwriters have made reasonable 
efforts to sell all of the Offered Shares 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 Offered Shares remaining unsold. Any such 
reduction will not affect the proceeds received by the Company. See “Plan of Distribution”. 

Subscriptions for the Offered Shares 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”). Offered Shares 
must be purchased or transferred through a CDS participant and all rights of Shareholders 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 Shareholder holds such Offered Shares. Beneficial owners of Offered Shares 
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will not, except in certain limited circumstances, be entitled to receive physical certificates evidencing their 
ownership of Offered Shares. See “Plan of Distribution”.  

The Closing of the Offering is expected to take place on June 8, 2021, or such other date as the Company and the 
Underwriters may agree, but in any event no later than June 22, 2021. 

It is important for a prospective purchaser of Offered Shares to consider the particular risk factors of an 
investment in Common Shares, including those described in the “Risk Factors” section of this Prospectus (which, 
for certainty, incorporates by reference the information under the heading “Risk Factors” in the Annual 
Information Form and under the heading “Risk Definition and Management” in the Annual MD&A and Interim 
MD&A), which may affect the Company and its business, the real estate industry and the Offering, and 
therefore, the stability and amount of distributions that a purchaser of Offered Shares receives. 

Bank affiliates of RBC, Scotia, Morgan Stanley, BMO Nesbitt Burns Inc., CIBC World Markets Inc., TD Securities 
Inc., National Bank Financial Inc. and Raymond James Ltd. are lenders to the Company under existing credit 
facilities. Consequently, the Company may be considered a “connected issuer” of each of these Underwriters 
within the meaning of applicable Canadian securities legislation. See “Relationship Between the Company and 
Certain Underwriters”. 

The Company’s head and registered office is at 7 St. Thomas Street, Suite 801, Toronto, Ontario, M5S 2B7.
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GENERAL MATTERS 

In this Prospectus, unless the context otherwise requires, references to “Tricon” or the “Company” refer to Tricon 
Residential Inc. (formerly, Tricon Capital Group Inc.) and its subsidiaries on a consolidated basis; “Common Shares” 
means the common shares in the capital of the Company; and “Shareholders” means holders of Common Shares. 

References to U.S. dollars, “$” or “US$” are to U.S. currency and references to Canadian dollars or “C$” are to 
Canadian currency. The price per Offered Share being offered pursuant to this Prospectus are in Canadian dollars.  

All capitalized terms referred to above are defined elsewhere in this Prospectus including under “Glossary of 
Terms”. 

Unless otherwise indicated, the disclosure in this Prospectus assumes that the Over-Allotment Option is not 
exercised. 

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

RELIANCE 

Prospective investors should rely only on the information contained in or incorporated by reference in this 
Prospectus or referred to herein. Neither the Company nor the Underwriters has authorized any other person to 
provide prospective investors with any different or additional information, other than the documents filed as 
“Marketing Materials” under the Company’s profile on the System for Electronic Document Analysis and Retrieval 
(“SEDAR”) at www.sedar.com. To the extent of any discrepancy between the information contained in the 
Marketing Materials (as defined below) and this Prospectus, prospective investors are advised that the Marketing 
Materials do not provide full disclosure of all material facts relating to the securities offered. Prospective investors 
should read this Prospectus and any amendment for disclosure of those facts, especially risk factors relating to, 
among other things, the Company and the Common Shares, before making an investment decision. Neither the 
Company nor the Underwriters is making an offer to sell Common Shares in any jurisdiction where such an offer or 
sale is prohibited. Unless otherwise stated, the information contained in this Prospectus is accurate only as of the 
date of this Prospectus, regardless of the time of delivery of this Prospectus or any sale of Offered Shares. The 
Company’s business, financial condition and results of operations may have changed since the date of this 
Prospectus. The Company does not undertake to update the information contained or incorporated by reference 
herein, except as required by the applicable securities laws. 

CAUTIONARY NOTE REGARDING FORWARD–LOOKING STATEMENTS 

This Prospectus, including the documents incorporated by reference herein, contains “forward-looking 
information” and “forward-looking statements” as defined under Canadian securities laws (collectively, “forward-
looking information”) which reflect management’s expectations regarding objectives, plans, goals, strategies, 
future growth, results of operations, performance and business prospects and opportunities of the Company. The 
words “plans”, “expects”, “does not expect”, “goals”, “seek”, “strategy”, “future”, “estimates”, “intends”, 
“anticipates”, “does not anticipate”, “projected”, “believes” or variations of such words and phrases or statements 
to the effect that certain actions, events or results “may”, “will”, “could”, “would”, “should”, “might”, “likely”, 
“occur”, “be achieved” or “continue” and similar expressions identify forward-looking information. In addition, any 
statements that refer to expectations, intentions, projections or other characterizations of future events or 
circumstances contain forward-looking information. Statements containing forward-looking information are not 
historical facts but instead represent management’s expectations, estimates and projections regarding future 
events or circumstances.  
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Some of the specific forward-looking information in this Prospectus includes, but is not limited to, statements with 
respect to the following: (a) the intention of the Company to complete the Offering on the terms and conditions 
described herein, including the expected Closing Date thereof, the use of net proceeds of the Offering, the 
granting of an Over-Allotment Option in connection with the Offering and the listing of the Offered Shares on the 
TSX; and (b) the anticipated effect of the Offering on the Company, including the Company’s business, liquidity 
position and leverage. Such forward-looking information is qualified in its entirety by the inherent risks, 
uncertainties and changes in circumstances surrounding future expectations which are difficult to predict and 
many of which are beyond the control of the Company, including that the transactions contemplated herein are 
completed. 

Forward-looking information is necessarily based on a number of estimates and assumptions that, while 
considered reasonable by management of the Company as of the date of this Prospectus, are inherently subject to 
significant business, economic and competitive uncertainties and contingencies. The Company’s estimates, beliefs 
and assumptions, which may prove to be incorrect, include the various assumptions set forth herein, including, but 
not limited to, the Company’s ability to satisfy all conditions to closing of the Offering, the Company’s future 
growth potential, results of operations, future prospects and opportunities, demographic and industry trends 
remaining unchanged, a stable workforce, no change in legislative or regulatory matters, future levels of 
indebtedness, the tax laws as currently in effect, the effectiveness of mitigation strategies undertaken with respect 
to the novel coronavirus (“COVID-19”) pandemic, and the severity, duration and impacts of the COVID-19 
pandemic on the economy and the Company’s business, which is highly uncertain and cannot reasonably be 
predicted, the continuing availability of capital and current economic conditions. 

When relying on forward-looking information to make decisions, the Company cautions readers not to place undue 
reliance on these statements, as forward-looking information involves significant risks and uncertainties. Forward-
looking information should not be read as a guarantee of future performance or results and will not necessarily be 
an accurate indication 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 information, including, but not limited to: (a) a change in economic or real estate industry 
conditions; (b) competition in the real estate investment business; (c) availability of attractive investment 
opportunities; (d) long investment horizons; (e) changes in legislation and government regulation; (f) changes in 
tax legislation or policy; (g) the impact of the COVID-19 pandemic on the Offering or the operations, business and 
financial results of the Company; and (h) such other factors referred to under “Risk Factors“ in this Prospectus and 
under similar headings contained in the Company’s filings with Securities Commissions or similar authorities in 
Canada, including the Annual Information Form, the Annual MD&A and the Interim MD&A. 

If any risks or uncertainties with respect to the above materialize, or if the opinions, estimates or assumptions 
underlying the forward-looking information prove incorrect, actual results or future events might vary materially 
from those anticipated in the forward-looking information. The opinions, estimates or assumptions referred to 
above and described in greater detail under “Risk Factors” should be considered carefully by readers. Although 
management has attempted to identify important risk factors that could cause actual results to differ materially 
from those contained in forward-looking information, there may be other risk factors not presently known that 
management believes are not material that could also cause actual results or future events to differ materially 
from those expressed in such forward-looking information.  

Certain statements included in this Prospectus 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. All forward-looking information is based only on information currently available to the Company and is 
made as of the date of this Prospectus. Except as expressly required by applicable Canadian securities law, the 
Company assumes no obligation to publicly update or revise any forward-looking information, whether as a result 
of new information, future events or otherwise. All forward-looking information in this Prospectus is qualified by 
these cautionary statements. 
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EXCHANGE RATE INFORMATION 

The Company discloses certain financial information contained in this Prospectus in U.S. dollars. The following 
table sets forth, for the periods indicated, the high, low, average and period-end rates of exchange for US$1.0000, 
expressed in Canadian dollars, published by the Bank of Canada. 

 Three months 
ended March 31 

(C$)  

Year ended  
December 31 

(C$) 

 2021 2020 2019 

Highest rate during the period 1.2828 1.4496 1.3600 

Lowest rate during the period 1.2455 1.2718 1.2988 

Average rate for the period 1.2660 1.3415 1.3269 

Rate at the end of the period 1.2575 1.2732 1.2988 
 
On June 1, 2021, the daily average rate of exchange posted by the Bank of Canada for conversion of U.S. dollars 
into Canadian dollars was US$1.0000 equals C$1.2040.  

ELIGIBILITY FOR INVESTMENT 

In the opinion of Goodmans LLP, counsel to the Company, and Blake, Cassels & Graydon LLP, counsel to the 
Underwriters, based on provisions of the Tax Act (as defined herein) in force on the date hereof, the Common 
Shares offered hereby, if issued on the date of this Prospectus, would be qualified investments under the Tax Act 
at the time of acquisition thereof for trusts governed by a RRSP, RESP, RRIF, DPSP, RDSP or a TFSA (collectively, 
“Exempt Plans”), provided that at the time of the acquisition thereof by the Exempt Plan, either (a) the Common 
Shares are listed on a designated stock exchange (which currently includes the TSX); or (b) the Company is a 
“public corporation” (as defined in the Tax Act). 

Notwithstanding the foregoing, if the Common Shares are a “prohibited investment” for the purposes of a TFSA, 
RRSP, RRIF, RESP or RDSP, the holder of such TFSA or RDSP, the annuitant under such RRSP or RRIF, or the 
subscriber under such RESP, as the case may be, will be subject to a penalty tax as set out in the Tax Act. The 
Common Shares will not be a prohibited investment for a TFSA, RRSP, RRIF, RESP or RDSP provided the holder, 
annuitant or subscriber thereof or thereunder, as the case may be, deals at arm’s length (for purposes of the Tax 
Act) with the Company and does not have a “significant interest” (as defined in the Tax Act) in the Company. In 
addition, the Common Shares will not be a “prohibited investment” if the Common Shares are “excluded property” 
(as defined in the Tax Act) for such TFSA, RRSP, RRIF, RESP or RDSP. Prospective purchasers who intend to hold 
Common Shares in a TFSA, RRSP, RRIF, RESP or RDSP are advised to consult their own tax advisors. 

MARKET AND INDUSTRY DATA  

This Prospectus may include market and industry data that were obtained from third-party sources, industry 
publications and publicly available information as well as industry data prepared by management on the basis of 
its knowledge of the applicable real estate markets in which the Company operates (including management’s 
estimates and assumptions relating to the industry based on that knowledge). Management’s knowledge of the 
real estate industry in the U.S. and Canada has been developed through its experience and participation in the 
industry. Management believes that its industry data is accurate and that its estimates and assumptions are 
reasonable, but there can be no assurance as to the accuracy or completeness of this data. Third-party sources 
cited herein generally state that the information contained therein has been obtained from sources believed to be 
reliable, but there can be no assurance as to the accuracy or completeness of included information. Although 
management believes it to be reliable, neither the Company nor the Underwriters have independently verified any 
of the data from management or third-party sources referred to in this Prospectus, or analyzed or verified the 
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underlying studies or surveys relied upon or referred to by such sources, or ascertained the underlying economic 
assumptions relied upon by such sources. 

NON-IFRS MEASURES 

In this Prospectus, the Company uses certain non-IFRS financial measures, including certain real estate industry 
metrics, to measure, compare and explain the operating results and financial performance of the Company. These 
measures are commonly used by entities in the real estate industry as useful metrics for measuring performance. 
However, they do not have any standardized meaning prescribed by IFRS and are not necessarily comparable to 
similar measures presented by other publicly traded entities. These measures should be considered as 
supplemental in nature and not as a substitute for related financial information prepared in accordance with IFRS. 

The Company’s key performance measures include: net operating income (“NOI”), funds from operations (“FFO”), 
core funds from operations (“Core FFO”), adjusted funds from operations (“AFFO”), Core FFO per share, AFFO per 
share, Core FFO payout ratio and AFFO payout ratio, assets under management, NOI margin, occupancy rate, 
annualized turnover rate, average monthly rent, average rent growth, development yield, and total fee revenue. 
The Company has provided the required disclosure regarding these non-IFRS measures and key performance 
indicators in documents filed by the Company with Securities Commissions or similar authorities in Canada, 
including the Annual Information Form, the Annual MD&A and the Interim MD&A incorporated by reference in this 
Prospectus as set forth under the heading “Documents Incorporated by Reference”. 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed with Securities 
Commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be 
obtained on request without charge from the from the office of the Corporate Secretary of Tricon at 7 St. Thomas 
Street, Suite 801, Toronto, Ontario, M5S 2B7, by telephone at (416) 925-7228, or electronically on SEDAR at 
www.sedar.com.  

The following documents, filed by the Company with the Securities Commissions or similar authorities in the 
provinces and territories of Canada, are specifically incorporated by reference into and form an integral part of this 
Prospectus: 

(a) the audited consolidated annual financial statements of the Company for the years ended 
December 31, 2020 and 2019, together with the notes thereto and the auditors’ report thereon 
(the “Annual Financial Statements”); 

(b) the annual management’s discussion and analysis of the results of operations and financial 
condition of the Company for the years ended December 31, 2020 and 2019 (the “Annual 
MD&A”); 

(c) the unaudited condensed consolidated interim financial statements of the Company for the 
three months ended March 31, 2021 and 2020, together with the notes thereto (the “Interim 
Financial Statements”); 

(d) the interim management’s discussion and analysis of the results of operations and financial 
condition of the Company for the three months ended March 31, 2021 and 2020 (the “Interim 
MD&A”); 

(e) the annual information form of the Company dated March 2, 2021 for the year ended December 
31, 2020 (the “Annual Information Form”);  
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(f) the management information circular of the Company dated May 11, 2021 in respect of the 
annual and special meeting of Shareholders to be held on June 23, 2021 (the “Management 
Information Circular”); 

(g) the material change report of the Company dated May 25, 2021; and 

(h) the template version of the term sheet for the Offering dated May 18, 2021, filed on SEDAR in 
connection with the Offering (the “Marketing Materials”). 

On March 31, 2021, the Company sold an 80% interest in its subsidiary, Tricon US Multi-Family REIT LLC. In 
accordance with IFRS 5, Non-current Assets Held for Sale and Discontinued Operations, the Company reclassified 
the current and prior-period results and cash flows of Tricon US Multi-Family REIT LLC as discontinued operations 
separate from the Company’s continuing operations in the Interim Financial Statements.  The application of IFRS 5 
represents an adjusting subsequent event that requires a reporting entity to re-present income and cash flows 
from continuing and discontinued operations for prior periods presented in the financial statements so that the 
disclosures relate to all operations that have been discontinued by the end of the reporting period for the latest 
period presented. For purposes of this Prospectus, the requirements of IFRS 5 apply to all periods presented in the 
documents incorporated by reference herein, and as such, the supplementary information in Appendix A attached 
hereto, which Appendix A forms an integral part of this Prospectus, is provided to assist readers in understanding 
the impacts on the previous financial statements of the Company’s discontinued operations. 

Any documents of the type described in Item 11 of Form 44-101F1 – Short Form Prospectus Distributions which are 
filed by the Company with the Securities Commissions or similar authorities in the provinces and territories of 
Canada subsequent to the date of this Prospectus and prior to the termination of this distribution shall be deemed 
to be incorporated by reference in this Prospectus. 

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall 
be deemed to be modified or superseded for the purposes of this Prospectus 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 herein modifies or supersedes such statement. The modifying or superseding statement need not 
state that it has modified or superseded a prior statement or include any other information set forth in the 
document that it modifies or supersedes. The making of a modifying or superseding statement shall not be 
deemed an admission for any purposes that the modified or superseded statement, when made, constituted a 
misrepresentation, an untrue statement of a material fact or 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 this Prospectus. 

MARKETING MATERIALS 

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

SUMMARY DESCRIPTION OF THE BUSINESS OF THE COMPANY 

Tricon is a residential real estate company primarily focused on owning and operating rental housing in the United 
States and Canada. The Company is governed by the Business Corporations Act (Ontario). The Company’s head and 
registered office is at 7 St. Thomas Street, Suite 801, Toronto, Ontario, M5S 2B7. 
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Since the Company’s initial public offering in 2010, Tricon has evolved from an asset manager focused on investing 
in “for-sale” housing development to a growth-oriented rental housing company with a comprehensive 
technology-enabled operating platform. Tricon currently owns and operates over 31,000 single-family rental 
homes and multi-family rental units in 21 markets across the United States and Canada. About 95% of the 
Company’s real estate assets are stabilized rental housing assets, and the remaining 5% or less are invested in 
residential development projects. 

Through its fully integrated operating platform, the Company earns rental income and ancillary revenue from 
single-family and multi-family rental properties as well as fees from managing third-party capital co-invested in its 
real estate assets. 

Rental Housing Strategy 

Tricon’s U.S. rental strategy, in both single-family and multi-family rental, is focused on select geographic markets 
in the U.S. Sun Belt and targets the “middle-market” resident demographic. The middle-market demographic 
consists of nearly nine million working-class U.S. renter households (source: U.S. Census Bureau). The Company 
defines the middle-market cohort as those households earning between US$60,000 and US$100,000 per year and 
with monthly rental payments of US$1,200 to US$1,800. These rent levels typically represent approximately 20–
25% of household income, which provides each household with meaningful cushion to continue paying rent in 
times of economic hardship and when experiencing a decline in income. Conversely, Tricon has the flexibility to 
increase rents and defray higher operating costs in a stronger economic environment without significantly 
impacting its residents’ financial well-being. Focusing on qualified middle-market families who are likely to be long-
term residents is expected to result in lower turnover rates, thereby reducing turn costs and providing stable cash 
flows for the Company. 

Single-Family Rental 

Tricon owns and operates one of the largest portfolios of single-family rental homes in the U.S. Sun Belt, with 
approximately 23,500 homes in 18 markets across ten states. Tricon offers middle-market families the 
convenience of renting a high-quality, renovated home without costly overhead expenses such as maintenance 
and property taxes, and with a focus on superior customer service.  

Since entering the single-family rental business in 2012, Tricon has built a technology-enabled platform to support 
its growth and manage its properties efficiently. The Company’s proprietary technology automates home 
acquisitions, leasing activities (such as virtual tours and/or self-showings), resident underwriting, revenue 
management, call centre services, repairs and maintenance and workflow management, among other activities. 
Management believes that the Company has a significant competitive advantage arising from its technology-
enabled property management platform that is difficult to replicate yet highly scalable, and it intends to apply 
these capabilities across both its single-family and multi-family rental portfolios.   

Multi-Family Rental 

In the U.S., Tricon owns a portfolio of high-quality, affordably priced suburban garden-style apartments primarily in 
the U.S. Sun Belt, comprised of 23 properties totalling 7,289 suites in 13 major markets. These assets are currently 
property managed by leading third-party firms, overseen by Tricon’s internal asset management team. However, 
the Company intends to internalize property management in the near- to mid-term to produce additional 
synergies by leveraging existing technology, infrastructure and centralized management functions. On March 31, 
2021, the Company completed a recapitalization transaction whereby two leading global institutional investors 
acquired a combined 80% interest in the existing portfolio, with Tricon retaining a 20% interest. Tricon’s long-term 
strategy is to continue to grow this business and drive operating synergies through incremental scale. 
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Residential Development 

In its residential development business, Tricon develops new residential real estate properties, predominantly 
rental housing intended for long-term ownership. Such developments include (a) Class A multi-family rental 
apartments in Canada; (b) its recently launched strategy to develop “build-to-rent” single-family rental 
communities in the U.S.; and (c) legacy land development and homebuilding projects predominantly in the U.S. 

The Company’s build-to-rent strategy, which is focused on developing a portfolio of well-designed, dedicated 
single-family home rental communities, commenced in the third quarter of 2019, following the establishment of a 
joint venture arrangement with an institutional investor. Such developments, which typically include a cluster of 
rental homes with shared amenities, combine the privacy and convenience of single-family rental living with the 
community experience of the multi-family rental model. This strategy leverages the Company’s complementary 
expertise in land development, homebuilding, and single-family rental and multi-family rental property 
management. 

Private Funds and Advisory 

Through its private funds and advisory business, Tricon earns fees from managing third-party capital co-invested in 
its real estate assets through commingled funds, separate accounts and joint ventures. Activities of this business 
include asset management of third-party capital, development management and related advisory services, and 
property management of rental properties.  

Consistent with the Company’s past practices and in the normal course of business, the Company is continuously 
engaged in discussions with respect to possible acquisitions of and investments in new assets and businesses, 
dispositions of existing assets, including those contemplated as a part of the Company’s recently announced 
investment vehicle formation initiatives, and related financings and refinancings. There can be no assurance that 
any of these discussions will result in a definitive agreement, and, if they do, what the terms or timing of any 
acquisition, investment, disposition, financing or refinancing would be, if consummated. The Company expects to 
continue current discussions and actively pursue acquisition, investment, disposition, financing and refinancing 
opportunities, which currently, or may from time to time, involve entering into purchase and sale agreements that 
are subject to various conditions, including due diligence. As of the date hereof, there are no significant probable 
acquisitions identified by the Company, whereby financial statements would be required to be included in this 
Prospectus in order for this Prospectus to contain full, true and plain disclosure.  

RECENT DEVELOPMENTS  

There have been no material developments in the business of the Company since March 31, 2021, the date of the 
Company’s most recent Interim Financial Statements, that have not been disclosed in this Prospectus or the 
documents incorporated by reference herein.  

CONSOLIDATED CAPITALIZATION OF THE COMPANY 

Since March 31, 2021, being the date of the Company’s most recently completed Interim Financial Statements, 
there have been no material changes in the capitalization of the Company. 

The following table sets forth the consolidated capitalization of the Company as at March 31, 2021 and the pro 
forma consolidated capitalization of the Company as at March 31, 2021 after giving effect to the Offering (without 
giving effect to the exercise of the Over-Allotment Option). The table should be read in conjunction with the 
Interim Financial Statements and notes thereto incorporated by reference in this Prospectus. 
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 March 31, 2021 
(unaudited) 

March 31, 2021 
(unaudited—pro forma after 
giving effect to the Offering) 

(1)(2) 
 (C$000s – except Common 

Shares) 
(C$000s – except Common 

Shares) 
   

Indebtedness   
Credit Facilities and Other Indebtedness  C$4,185,105 C$4,185,105 
2022 Debentures C$210,245 C$210,245 
Due to Affiliate(3) C$317,881 C$317,881 
   
Equity C$2,140,417 C$2,310,374 
Common Shares 193,856,464 207,317,964 
(Authorized – unlimited; Issued – 193,856,464)   
Total Capitalization C$6,853,648 C$7,023,605 

____________________ 
Notes: 

(1) Assumes proceeds of the Offering of C$169,956,825.17 (gross proceeds of C$174,999,500.00, net of Underwriters’ Fees of 
C$6,110,782.08 (excluding in respect of the Blackstone Shares) and other expenses of approximately $750,000, increased by estimated 
deferred tax recoveries of $1,818,107.25). 

(2) Assumes 13,461,500 Common Shares are issued in connection with the Offering (without exercise of the Over-Allotment Option).  

(3) Intercompany indebtedness owing to Tricon PIPE LLC, an affiliate of the Company, in connection with the issuance of exchangeable 
preferred units of Tricon PIPE LLC on September 3, 2020.  

 

After giving effect to the Offering, 13,461,500 Common Shares (15,224,226 Common Shares if the Over-Allotment 
Option is exercised in full) will be issued from the treasury. See “Plan of Distribution”. After giving effect to the 
Offering, the Company will have an indebtedness outstanding of approximately C$4,713,231, excluding interest 
expense payable, the fair value of the derivative financial instruments associated with the Company’s convertible 
2022 Debentures (as defined herein), and the fair value of derivative financial instruments associated with the 
exchangeable preferred units of Tricon PIPE LLC. 

If the Over-Allotment Option is exercised in full, an additional 256,499 Common Shares will be issued from treasury 
to Blackstone pursuant to the Blackstone Private Placement (as defined below), for an aggregate total of 
15,480,725 Common Shares issued from treasury. See “Participation Right”.  

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 C$168,138,717.92. 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 C$190,137,538.40. 

The Company intends to allocate substantially all of the net proceeds of the Offering (including the additional net 
proceeds if the Over-Allotment Option is exercised) to fund the Company’s future growth initiatives, including a 
portion of the capital commitments expected to be deployed through new and anticipated investment vehicles. 
The Company’s current outstanding capital commitments expected to be deployed over the next six to 18 months 
in respect of previously disclosed investment vehicles, a portion of which will be funded by the net Offering 
proceeds, are as follows: 
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Investment Vehicle 
Near-Term Capital Commitment  

(A Portion Of Which Will Be Funded By  
Net Offering Proceeds) 

Homebuilder Direct Joint Venture  C$60,200,000 - C$90,300,000(1) 

Toronto Multi-Family Development Joint Venture  C$58,000,000 

SFR JV-1 Joint Venture C$36,120,000(2) 

THPAS JV-1 Joint Venture C$42,140,000(3) 

TOTAL  C$196,460,000 - C$226,560,000 
____________________ 
Notes: 

(1) US$50,000,000 – US$75,000,000 converted to Canadian dollars using the daily average rate of exchange posted by the Bank of Canada 
for conversion of U.S. dollars into Canadian dollars on June 1, 2021.  

(2) US$30,000,000 converted to Canadian dollars using the daily average rate of exchange posted by the Bank of Canada for conversion of 
U.S. dollars into Canadian dollars on June 1, 2021.  

(3) US$35,000,000 converted to Canadian dollars using the daily average rate of exchange posted by the Bank of Canada for conversion of 
U.S. dollars into Canadian dollars on June 1, 2021.  

 

The Company’s Homebuilder Direct joint venture with Pacific Life Insurance Company and a leading global investor 
is intended to acquire up to 5,000 new single-family rental homes directly from homebuilders valued at up to 
US$1.5 billion.  

The Company’s Toronto multi-family development joint venture with Canada Pension Plan Investment Board is 
intended to develop approximately 2,000-3,000 multi-family units at a cost of approximately C$1.4 billion (US$1.1 
billion). 

The Company’s SFR-JV-1 joint venture with two leading global investors is intended to acquire approximately 
10,000 single-family rental homes valued at approximately US$2 billion.  

The Company’s THPAS JV-1 joint venture with Arizona State Retirement System is intended to develop dedicated 
single-family rental communities totaling approximately 2,500 homes valued at approximately US$1 billion. 

The precise allocation of the net proceeds of the Offering to the Company’s growth initiatives, including the 
allocation to the above-noted capital commitments, will depend on a number of factors, including the future 
availability and timing of acquisition and investment opportunities available to the Company. The remaining 
balance of the net Offering proceeds, if any, will be used to fund other growth initiatives that may be pursued in 
the Company’s businesses and/or for working capital and general corporate purposes. The actual amount of 
proceeds that the Company spends in connection with its existing investment vehicles may vary materially from 
the capital commitment amounts specified above. See “Risk Factors”. 

PARTICIPATION RIGHT 

Pursuant to the investor rights agreement dated September 3, 2020 entered into by and among the Company, 
Tricon PIPE LLC and Blackstone, so long as (a) Blackstone and its affiliates beneficially own or control at least 35% 
of the preferred units in Tricon PIPE LLC, which preferred units are exchangeable for Common Shares, originally 
purchased on September 3, 2020; or (b) Blackstone’s and its affiliates’ as-exchanged ownership in the Company is 
at least 5.0%, then Blackstone has the right to maintain its as-exchanged ownership interest in the Company 
immediately prior to the Offering (the “Participation Right”) by participating in certain equity financings of the 
Company, including the Offering. 

Blackstone currently holds an approximate 12.7% effective interest in the Company (assuming all its preferred 
units of Tricon PIPE LLC are exchanged for Common Shares) and has notified the Company that it will exercise its 
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Participation Right in respect of the Offering in full to maintain its as-exchanged ownership interest (prior to giving 
effect to the Over-Allotment Option) and purchase 1,709,996 Offered Shares. 

If the Over-Allotment Option is exercised, Blackstone has the right to subscribe for that number of Common Shares 
sufficient to maintain its proportionate interest in the Company at the Offering Price by way of a non-brokered 
private placement pursuant to a subscription agreement to be entered into between Blackstone and the Company 
(the “Blackstone Private Placement”). Any such Blackstone Private Placement will close on or about the closing of 
the Over-Allotment Option.  

If the Over-Allotment Option is exercised in full, an additional 256,499 Common Shares will be issued from treasury 
to Blackstone pursuant to the Blackstone Private Placement, for an aggregate total of 15,480,725 Common Shares 
issued from treasury. 

The TSX has conditionally approved the listing of up to 256,499 Common Shares under the Blackstone Private 
Placement on the TSX. Such listing is subject to the Company fulfilling all of the listing requirements of the TSX.  

PLAN OF DISTRIBUTION 

Pursuant to the terms and conditions of the Underwriting Agreement, the Company has agreed to issue and sell 
and the Underwriters have severally agreed to purchase, as principals, on the Closing Date, subject to the 
conditions stipulated in the Underwriting Agreement, 13,461,500 Offered Shares at the Offering Price for total 
gross proceeds to the Company of C$174,999,500.00 (including the proceeds in respect of the Blackstone Shares), 
payable in cash to the Company. As described above, Blackstone has exercised its Participation Right and has 
agreed to purchase the Blackstone Shares in the Offering at the Offering Price. The Underwriters will not receive 
any fee in respect of the Blackstone Shares, provided that Blackstone waives any and all prospectus and related 
U.S. offering document liability claims against the Underwriters associated with the purchase by Blackstone of the 
Blackstone Shares. No other person currently holds any participation rights or other pre-emptive rights to 
participate in the Offering. 

The Offered Shares are being offered to the public in all of the provinces and territories of Canada. The Offering 
Price was determined by arm’s length negotiation among the Company and the Underwriters with reference to the 
market price of the Common Shares and other factors. The Underwriting Agreement provides that the Company 
will pay the Underwriters an aggregate Underwriters’ Fee of 4.00% of the gross proceeds from the issuance of the 
Offered Shares (excluding in respect of the Blackstone Shares) in consideration for their services in connection with 
the Offering. 

The Company has granted to the Underwriters the Over-Allotment Option, exercisable in whole or in part at any 
time not later than the 30th day following the Closing Date to purchase up to an additional 1,762,726 Common 
Shares on the same terms as set forth above solely to cover over-allocations, if any, and for market stabilization 
purposes. This Prospectus also qualifies the grant of the Over-Allotment Option and the Common Shares issuable 
upon exercise thereof. A purchaser who acquires Common Shares forming part of the Underwriters’ over-
allocation position acquires such Common Shares under this Prospectus, regardless of whether the over-allocation 
position is ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases.  

The Underwriters will also be paid an aggregate fee of 4.00% of the gross proceeds realized from the sale of any 
Common Shares sold pursuant to the exercise of the Over-Allotment Option payable upon the closing of the 
exercise of the Over-Allotment Option. 

Under the terms of the Underwriting Agreement, the Underwriters may terminate the Underwriting Agreement 
upon the occurrence of certain events, including “material change out”, “disaster out”, and “restrictions 
distribution out” clauses. The Underwriters are, however, severally obligated to take up and pay for all of the 
Offered Shares that they have agreed to purchase if any of the Offered Shares are purchased under the 
Underwriting Agreement. However, the Underwriters are not required to take up and pay for the Offered Shares 
covered by the Over-Allotment Option unless and until the Over-Allotment Option is exercised. 
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The TSX has conditionally approved the listing of the Offered Shares on the TSX. Listing is subject to the Company 
fulfilling all the listing requirements of the TSX.  

The Underwriters propose to offer the Offered Shares initially at the Offering Price. After the Underwriters have 
made a reasonable effort to sell all of the Offered Shares at the Offering Price, the Offering Price may be decreased 
and may be further changed from time to time to an amount not greater than the Offering Price, and the 
compensation realized by the Underwriters will be decreased by the amount that the aggregate price paid by 
purchasers for the Offered Shares is less than the Offering Price. Any such reduction will not affect the proceeds 
received by the Company. 

Subject to the terms of the Underwriting Agreement, the Company has agreed to indemnify the Underwriters and 
their respective directors, officers, employees and agents against certain liabilities, including civil liabilities under 
Canadian provincial and territorial securities legislation, or to contribute to any payments the Underwriters may be 
required to make in respect thereof. 

In connection with the Offering, the Underwriters may over-allocate or effect transactions which stabilize or 
maintain the market price of the Common Shares at levels other than those which might otherwise prevail on the 
open market, including: stabilizing transactions; short sales; purchases to cover positions created by short sales; 
imposition of penalty bids; and syndicate covering transactions. 

Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a decline in 
the market price of the Common Shares while the Offering is in progress. These transactions may also include 
making short sales of the Common Shares, which involve the sale by the Underwriters of a greater number of 
Common Shares than they are required to purchase in the Offering. Short sales may be “covered short sales”, 
which are short positions in an amount not greater than the Over-Allotment Option, or may be “naked short 
sales”, which are short positions in excess of that amount. 

The Underwriters may close out any covered short position either by exercising the Over-Allotment Option, in 
whole or in part, or by purchasing Common Shares in the open market. In making this determination, the 
Underwriters will consider, among other things, the price of Common Shares available for purchase in the open 
market compared with the price at which they may purchase Common Shares through the Over-Allotment Option. 
If, following the Closing of the Offering, the market price of the Common Shares decreases, the short position 
created by the over-allocation position in Common Shares may be filled through purchases in the open market, 
creating upward pressure on the price of the Common Shares. If, following the Closing of the Offering, the market 
price of Common Shares increases, the over-allocation position in Common Shares may be filled through the 
exercise of the Over-Allotment Option in respect of Common Shares at the Offering Price. 

The Underwriters must close out any naked short position by purchasing Common Shares in the open market. A 
naked short position is more likely to be created if the Underwriters are concerned that there may be downward 
pressure on the price of the Common Shares in the open market that could adversely affect investors who 
purchase in the Offering. Any naked short position would form part of the Underwriters’ over-allocation position. 

Pursuant to policy statements of the relevant Securities Commissions, the Underwriters may not, throughout the 
period of distribution under the Prospectus, bid for or purchase Common Shares. The foregoing restriction is 
subject to certain exceptions, as long as the bid or purchase is not engaged in for the purpose of creating actual or 
apparent active trading in or raising the price of such Common Shares. These exceptions include a bid or purchase 
permitted under the by-laws and rules of applicable regulatory authorities and the TSX including the Universal 
Market Integrity Rules administered by the Investment Industry Regulatory Organization of Canada relating to 
market stabilization and passive market-making activities and a bid or purchase made on behalf of a client where 
the client’s order was not solicited during the period of distribution. In connection with this Offering, the 
Underwriters may, subject to the foregoing and applicable law, over-allot or effect transactions that are intended 
to stabilize or maintain the market price of the Common Shares at levels other than those which might otherwise 
prevail on the open market. Such transactions, if commenced, may be discontinued at any time. 
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The Common Shares have not been and will not be registered under the U.S. Securities Act or any state securities 
laws. Accordingly, the Offered Shares 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 Offered Shares within the United States, except 
pursuant to the exemption from the registration requirements of the U.S. Securities Act provided by Rule 144A 
thereunder and in compliance with applicable state securities laws. In addition, until 40 days after the 
commencement of the Offering, any offer or sale of the Offered Shares 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 under the U.S. Securities 
Act. As described above, Blackstone has exercised its Participation Right and has agreed to purchase the 
Blackstone Shares in the Offering at the Offering Price. The offer, sale and delivery of the Blackstone Shares will be 
made in accordance with Rule 144A under the U.S. Securities Act. 

Subscriptions for the Offered Shares 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. Offered Shares must be purchased or transferred through a CDS 
participant and all rights of Shareholders 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 Shareholder 
holds such Offered Shares. Beneficial owners of Offered Shares will not, except in certain limited circumstances, be 
entitled to receive physical certificates evidencing their ownership of Offered Shares. 

Pursuant to the Underwriting Agreement, the Company has agreed not to offer, pledge, sell, contract to sell any 
option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to 
purchase or otherwise transfer, lend or dispose of directly or indirectly, redeem or provide notice or offer to 
redeem, any Common Shares or other securities of the Company or any securities convertible into or exercisable 
or exchangeable for Common Shares or agree or announce any intention to do so, in a public offering or by way of 
a private placement or otherwise, for a period of 90 days following the Closing Date, without the prior written 
consent of the Co-Lead Underwriters, on behalf of the Underwriters, such consent not to be unreasonably 
withheld or delayed, except in connection with (i) the exchange, transfer, conversion or exercise rights of existing 
outstanding securities or existing commitments to issue securities (including the Offered Shares), (ii) the issuance 
of stock options or other share-based compensation, (iii) the issuance of Common Shares pursuant to the 
Company’s dividend reinvestment plan, and (iv) the issuance of Common Shares to Blackstone pursuant to the 
Blackstone Private Placement described under “Participation Right”.  

The Closing is expected to take place on June 8, 2021 (or such other date as the Company and the Underwriters 
may agree, but in any event no later than June 22, 2021). 

RELATIONSHIP BETWEEN THE COMPANY AND CERTAIN UNDERWRITERS 

Bank affiliates of RBC, Scotia, Morgan Stanley, BMO Nesbitt Burns Inc., CIBC World Markets Inc., TD Securities Inc., 
National Bank Financial Inc. and Raymond James Ltd. (such bank affiliates, collectively, the “Banks”) are lenders to 
the Company under a fifth amended and restated credit agreement dated July 31, 2019, as amended from time to 
time, among the Company, the Banks and certain other financial institutions, pursuant to which the Banks and 
other financial institutions have made available to the Company USD$500 million in revolving credit facilities, in 
addition to an aggregate of USD$1,769,909,574 made available by certain of the Banks pursuant to various project-
level loan agreements (collectively, the “Credit Facilities”). Consequently, the Company may be considered a 
connected issuer of each of the Banks under applicable Canadian securities laws. As at the date of this Prospectus, 
USD$969,667,438 has been drawn under the Credit Facilities and the Company is in compliance with all material 
terms of the agreements governing the Credit Facilities. Since the execution of the agreements governing the 
Credit Facilities, the lenders have not waived a breach thereunder. The financial position of the Company has not 
changed in any material adverse manner since the Credit Facilities were entered into. Indebtedness under the 
Credit Facilities is secured by certain assets of the Company and guarantees provided by certain subsidiaries of the 
Company. 
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The decision to distribute the Common Shares offered hereunder and the determination of the terms of the 
distribution were made through negotiations between the Company and RBC, on its own behalf and on behalf of 
the other Underwriters. The Banks did not have any involvement in such decision or determination but have been 
advised of the issuance and terms thereof. As a consequence of this issuance, each of RBC, Scotia, Morgan Stanley, 
BMO Nesbitt Burns Inc., CIBC World Markets Inc., TD Securities Inc., National Bank Financial Inc. and Raymond 
James Ltd. will receive its respective share of the Underwriters’ Fee referred to under “Plan of Distribution”. 

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 their own account and for the accounts of their customers, and 
such investment and securities activities may involve securities of the Company or its affiliates, including the 
Common Shares. If the Underwriters or their affiliates have a lending relationship with the Company, they 
routinely hedge their credit exposure to the Company 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 Company or its 
affiliates, including the Common Shares. Any such short positions could adversely affect future trading prices of the 
Common Shares. The Underwriters and certain of their affiliates may also communicate independent investment 
recommendations, market colour or trading ideas and/or publish or express independent research views in respect 
of the Common Shares and may at any time hold, or recommend to clients that it acquires, long and/or short 
positions in the Common Shares. 

DESCRIPTION OF THE COMMON SHARES 

The Offered Shares shall be identical in their terms to all other Common Shares. The following is a summary of the 
rights, privileges, restrictions and conditions of or attaching to the Common Shares. For additional information 
respecting the Common Shares, see the Company’s articles, which are available electronically at www.sedar.com, 
and the Annual Information Form, which is incorporated by reference herein. The Company is authorized to issue 
an unlimited number of Common Shares pursuant to the articles. As at June 1, 2021, there were 194,040,324 
Common Shares issued and outstanding. 

Shareholders are entitled to receive notice of and to attend and vote at all meetings of Shareholders of the 
Company, except meetings of holders of another class of shares. Each Common Share entitles the holder thereof 
to one vote. No Common Share has any preference or priority over another Common Share.  

Subject to the preferences accorded to holders of any other securities of the Company or a subsidiary ranking 
senior to the Common Shares from time to time with respect to the payment of dividends, holders of Common 
Shares are entitled to receive, if, as and when declared by the Board, such dividends as may be declared thereon 
by the Board from time to time in equal amounts per share on the Common Shares at the time outstanding, 
without preference or priority. 

In the event of the voluntary or involuntary liquidation, dissolution or winding-up of the Company, or any other 
distribution of its assets among its Shareholders for the purpose of winding-up its affairs (a “Distribution”), 
Shareholders are entitled, after payment of debts and other liabilities, in each case subject to the preferences 
accorded to the holders of any other securities of the Company or a subsidiary ranking senior to the Common 
Shares from time to time with respect to payment on a Distribution, to share equally, share for share, in the 
remaining property of the Company. 

Common Shares will be issued and registered to CDS or its nominee under the book-entry only system. Except in 
limited circumstances, no Shareholder will be entitled to a certificate evidencing that person’s interest in or 
ownership of a Common Share. 
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PRIOR SALES 

The following table sets forth the details regarding all issuances of Common Shares, including issuances of all 
securities convertible into or exchangeable for Common Shares, for the 12-month period prior to the date of this 
Prospectus. 

Date of Issuance Security 
Issued 

Reason for Issuance Number of 
Securities Issued 

Price 

September 3, 2020 Exchangeable 
preferred 
units of 

Tricon PIPE 
LLC 

Private Placement 300,000 US$1,000 

September 3, 2020 Common 
Shares 

Private Placement 1 US$7.53 

May 1, 2020 – May 
25, 2021 

Common 
Shares  

Common Shares issued under 
dividend reinvestment plan (DRIP) 

674,453 CAD$9.04 – 
CAD$12.68 

May 1, 2020 – May 
25, 2021 

Common 
Shares 

Common Shares issued pursuant to 
exercise of stock options 

176,208 CAD$7.27 – 
CAD$12.99 

May 1, 2020 – May 
25, 2021 

Common 
Shares 

Common Shares issued pursuant to 
redemption of deferred share units 

(DSUs) 

351,232 CAD$7.82 – 
CAD$13.51 

 

PRICE RANGE AND TRADING VOLUME OF COMMON SHARES 

Common Shares 

The Common Shares are listed for trading on the TSX under the symbol “TCN”. The following table shows the 
monthly range of high and low prices per Common Share and total monthly volumes traded on the TSX for the 12-
month period prior to the date of this Prospectus, based on historical TSX data obtained from TMX Datalinx. 

Period High 
(C$) 

Low 
(C$) 

Volume 
 

June 2020 ......................................................................................................   9.65 7.98 9,722,845 

July 2020 .......................................................................................................   9.81 8.94 7,358,981 

August 2020 ..................................................................................................   11.05 9.40 7,507,667 

September 2020 ...........................................................................................   11.50 10.38 10,721,901 

October 2020 ................................................................................................   11.80 10.73 8,202,860 

November 2020 ............................................................................................   11.61 10.70 9,767,086 

December 2020 ............................................................................................   11.89 10.85 8,323,176 

January 2021 .................................................................................................   13.12 11.00 9,249,211 

February 2021 ...............................................................................................   13.00 12.07 7,158,862 

March 2021 ...................................................................................................   13.21 11.79 12,241,889 

April 2021 .....................................................................................................   13.46 12.56 6,055,358 

May 2021 ......................................................................................................   13.73 12.63 10,775,591 

June 1, 2021 ..................................................................................................   13.00 12.94 692,976 
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On May 18, 2021, being the last day on which the Common Shares traded prior to the public announcement of the 
Offering, the closing price of the Common Shares on the TSX was C$13.35. On June 1, 2021, being the last day on 
which the Common Shares traded prior to the date of this Prospectus, the closing price of the Common Shares was 
C$12.95. 

2022 Debentures 

The 2022 Debentures are listed for trading on the TSX under the symbol “TCN.DB.U”. The following table shows 
the monthly range of high and low prices per 2022 Debenture and total monthly volumes traded on the TSX for the 
12-month period prior to the date of this Prospectus, based on historical TSX data obtained from TMX Datalinx. 

Period High 
(C$) 

Low 
(C$) 

Volume 
 

June 2020 ......................................................................................................   100.00 95.00 8,471,000 

July 2020 .......................................................................................................   100.00 98.50 3,993,000 

August 2020 ..................................................................................................   103.81 99.75 8,185,000 

September 2020 ...........................................................................................   103.90 100.50 5,664,000 

October 2020 ................................................................................................   103.23 100.80 2,011,000 

November 2020 ............................................................................................   103.00 100.85 5,794,000 

December 2020 ............................................................................................   104.00 100.50 3,180,000 

January 2021 .................................................................................................   105.75 101.11 5,840,000 

February 2021 ...............................................................................................   106.00 104.00 13,209,000 

March 2021 ...................................................................................................   106.50 104.00 4,438,000 

April 2021 .....................................................................................................   106.61 104.75 7,768,000 

May 2021 ......................................................................................................   108.00 104.00 28,133,000 

June 1, 2021 ..................................................................................................   – – – 
 
On May 18, 2021, being the last day on which the 2022 Debentures traded prior to the public announcement of 
the Offering, the closing price of the 2022 Debentures on the TSX was C$107.00. On June 1, 2021, being the last 
day on which the 2022 Debentures traded prior to the date of this Prospectus, the closing price of the 2022 
Debentures was C$105.07. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Goodmans LLP, counsel to the Company, and Blake, Cassels & Graydon LLP, counsel to the 
Underwriters, the following is, as of the date of this Prospectus, a general summary of the principal Canadian 
federal income tax considerations pursuant to the Tax Act generally applicable to a holder (i) who acquires 
Common Shares pursuant to this Offering as beneficial owner, (ii) who, at all relevant times, for purposes of the 
Tax Act and any applicable income tax convention, is or is deemed to be resident in Canada, (iii) who, for purposes 
of the Tax Act and at all relevant times, holds the Common Shares as capital property, and (iv) who, for purposes of 
the Tax Act and at all relevant times, deals at arm’s length with the Company and each of the Underwriters and is 
not affiliated with the Company or any of the Underwriters (a “Holder”). Generally, Common Shares will be 
considered to be capital property to a holder provided the holder does not hold or acquire, and is not deemed to 
hold or acquire, the Common Shares in the course of carrying on a business of trading or dealing in securities and 
has not acquired them in one or more transactions considered to be an adventure or concern in the nature of 
trade. Certain Holders who might not otherwise be considered to hold their Common Shares as capital property 
may, in certain circumstances, be entitled to have the Common Shares, and all other “Canadian securities” (as 
defined in the Tax Act) owned by such Holders in the year of the election or any subsequent year, treated as 
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capital property by making the irrevocable election permitted by subsection 39(4) of the Tax Act. Such Holders 
should consult their own tax advisors for advice with respect to whether an election under subsection 39(4) of the 
Tax Act is available or advisable having regard to their particular circumstances. 

This summary is not applicable to a Holder (i) that is a “financial institution” (as defined in the Tax Act for the 
purposes of the mark-to-market rules), (ii) an interest in which would be a “tax shelter investment” (as defined in 
the Tax Act), (iii) that is a “specified financial institution” (as defined in the Tax Act), (iv) that makes or has made a 
functional currency reporting election pursuant to section 261 of the Tax Act, or (v) that has entered or will enter 
into a “derivative forward agreement”, a “synthetic disposition arrangement” or a “dividend rental arrangement” 
(each as defined in the Tax Act) with respect to the Common Shares. In addition, this summary does not address 
the deductibility of interest by a Holder who has borrowed money to acquire Common Shares pursuant to the 
Offering. Any such Holder should consult its own tax advisor with respect to an investment in the Common 
Shares. 

This summary does not address the possible application of the “foreign affiliate dumping” rules in section 212.3 of 
the Tax Act to a holder that (i) is a corporation resident in Canada and (ii) is (or does not deal at arm’s length for 
the purposes of the Tax Act with a corporation resident in Canada that is), or becomes as part of a transaction or 
event or series of transactions or events that includes the acquisition of Common Shares, controlled by a non-
resident person or, if no single non-resident person has control, by a group of non-resident persons that do not 
deal with each other at arm’s length, for the purposes of such rules. Any such holder should consult its own tax 
advisors with respect to the possible application of these rules. 

This summary is based upon the provisions of the Tax Act in force as of the date hereof, all specific proposals to 
amend the Tax Act that have been publicly announced by or on behalf of the Minister of Finance (Canada) prior to 
the date hereof (the “Proposed Amendments”) and counsel’s understanding of the current administrative policies 
and assessing practices of the Canada Revenue Agency (the “CRA”) published in writing prior to the date hereof. 
This summary assumes the Proposed Amendments will be enacted in the form proposed; however, no assurance 
can be given that the Proposed Amendments will be enacted in the form proposed, if at all. This summary is not 
exhaustive of all possible Canadian federal income tax considerations and, except for the Proposed Amendments, 
does not take into account any changes in the law or in the administrative policies or assessing practices of the 
CRA, whether by legislative, governmental or judicial action, nor does it take into account any other federal or any 
provincial, territorial or foreign tax considerations, which may differ significantly from those discussed herein. 

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or tax 
advice to any particular holder or prospective holder of Common Shares, and no representations with respect to 
the income tax consequences to any holder or prospective holder are made. Consequently, holders and 
prospective holders of Common Shares should consult their own tax advisors for advice with respect to the tax 
consequences to them of acquiring Common Shares pursuant to this Offering, having regard to their particular 
circumstances. 

Dividends on Common Shares 

Dividends received or deemed to be received on Common Shares held by a Holder will be included in computing 
the Holder’s income for purposes of the Tax Act. 

In the case of a Holder who is an individual (other than certain trusts), such dividends will be subject to the gross-
up and dividend tax credit rules in the Tax Act normally applicable to dividends received from “taxable Canadian 
corporations”, including the enhanced gross-up and dividend tax credit in respect of dividends designated by the 
Company as “eligible dividends”. A dividend will be eligible for the enhanced gross-up and dividend tax credit if the 
recipient receives written notice (which may include a notice published on the Company’s website) from the 
Company designating the dividend as an eligible dividend. 
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Taxable dividends received or deemed to be received by a Holder who is an individual (including certain trusts) 
may result in such Holder being liable for alternative minimum tax under the Tax Act. Holders who are individuals 
should consult their own tax advisors in this regard. 

In the case of a Holder that is a corporation, dividends received or deemed to be received on Common Shares held 
by the Holder will generally be deductible in computing its taxable income, with the result that no tax will be 
payable by it in respect of such dividends. In certain circumstances, subsection 55(2) of the Tax Act will treat a 
taxable dividend received by a Holder that is a corporation as proceeds of a disposition or a capital gain. A Holder 
that is a “private corporation” or “subject corporation” (as such terms are defined in the Tax Act) may be liable 
under Part IV of the Tax Act to pay a refundable tax on dividends received or deemed to be received on the 
Common Shares to the extent such dividends are deductible in computing the Holder’s taxable income. Holders 
that are corporations should consult their own tax advisors having regard to their own circumstances. 

Disposition of Common Shares 

A disposition or a deemed disposition of a Common Share by a Holder (other than to the Company, unless 
purchased by the Company in the open market in the manner in which shares are normally purchased by any 
member of the public in the open market) generally will result in the Holder realizing a capital gain (or capital loss) 
equal to the amount, if any, by which the proceeds of disposition of the Common Share, net of any reasonable 
costs of disposition, exceed (or are less than) the adjusted cost base to the Holder immediately before the 
disposition or deemed disposition. Such capital gain (or capital loss) will be subject to the tax treatment described 
under “Certain Canadian Federal Income Tax Considerations – Taxation of Capital Gains and Capital Losses”. 

The adjusted cost base to a Holder of Common Shares acquired pursuant to this Offering will be determined at any 
particular time by averaging the cost of such Common Shares with the adjusted cost base of all other Common 
Shares (if any) held by the Holder as capital property immediately before that time. The Holder’s cost for the 
purposes of the Tax Act of Common Shares generally will include all amounts paid or payable by the Holder for the 
Common Shares, subject to certain adjustments under the Tax Act.  

Taxation of Capital Gains and Capital Losses 

Generally, one-half of any capital gain (a “taxable capital gain”) realized by a Holder in a taxation year must be 
included in the Holder’s income for the year. One-half of any capital loss (an “allowable capital loss”) realized by a 
Holder in a taxation year must generally be deducted from taxable capital gains realized by the Holder in the year 
of disposition. Allowable capital losses in excess of taxable capital gains realized in a taxation year may be carried 
back and deducted in any of the three preceding taxation years or carried forward and deducted in any 
subsequent taxation year (against net taxable capital gains realized in such years), to the extent and under the 
circumstances described in the Tax Act. 

The amount of any capital loss realized by a Holder that is a corporation on the disposition of a Common Share 
may be reduced by the amount of dividends received or deemed to be received by it on such Common Share (or 
on a share for which the Common Share has been substituted) to the extent and under the circumstances 
described by the Tax Act. Similar rules may apply where a corporation is a member of a partnership or a 
beneficiary of a trust that owns Common Shares directly or indirectly through a partnership or a trust. Such 
Holders should consult their own tax advisors. 

A Holder that is, throughout the relevant taxation year, a “Canadian-controlled private corporation” (as defined in 
the Tax Act) may be liable to pay a refundable tax on its “aggregate investment income”, which is defined in the 
Tax Act to include taxable capital gains. 

Capital gains realized by a Holder who is an individual (including certain trusts) may give rise to alternative 
minimum taxes calculated under the detailed rules set out in the Tax Act. Holders who are individuals should 
consult their own tax advisors in this regard. 
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RISK FACTORS 

An investment in the Offered Shares is subject to a number of risks. Before deciding whether to invest in the 
Offered Shares, investors should consider carefully the risks factors set forth below and in the documents 
incorporated by reference in this Prospectus (including those discussed under the heading “Risk Factors” in the 
Annual Information Form and under the heading “Risk Definition and Management” in the Annual MD&A and the 
Interim MD&A) and all of the other information in this Prospectus (including, without limitation, the documents 
incorporated by reference herein). The risks described herein are not the only risks that affect the Company. Other 
risks and uncertainties that the Company does not presently consider to be material, or of which the Company is 
not presently aware, may become important factors that affect the Company’s future financial condition and 
results of operations. If any of such or other risks occur, the Company’s business, prospects, financial condition, 
results of operations and cash flows could be materially adversely impacted. In that case, the trading price of the 
Common Shares could decline and investors could lose all or part of their investment. There is no assurance that 
risk management steps taken will avoid future loss due to the occurrence of the below described or other 
unforeseen risks. 

Risk Factors Related to the Offering 

Market Volatility  

The stock market experiences significant price and volume volatility that may affect the market price of the 
Common Shares for reasons unrelated to the Company’s performance. The value of the Common Shares is also 
subject to market fluctuations based upon factors which influence the Company’s operations, such as legislative or 
regulatory developments, competition, technological change and global capital market activity. 

The market price of the Common Shares may be volatile. The volatility may affect the ability of Shareholders to sell 
the Common Shares at a favourable price. Market price fluctuations in the Common Shares may be due to the 
Company’s operating results failing to meet the expectations of securities analysts or investors in any quarter, 
downward revision in securities analysts’ estimates, governmental regulatory action, adverse changes in general 
market conditions or economic trends, acquisitions, dispositions or other material public announcements by the 
Company or its competitors, along with a variety of additional factors, including, without limitation, those set forth 
under “Cautionary Note Regarding Forward–Looking Statements”. In addition, the market price for securities in the 
stock markets, including the TSX, have recently experienced significant price and trading fluctuations, most 
recently in 2020 as a result of the COVID-19 pandemic. These fluctuations resulted in volatility in the market prices 
of securities that often has been unrelated or disproportionate to changes in operating performance. Accordingly, 
broad market fluctuations may adversely affect the market prices of the Common Shares.  

Dilution and Use of Proceeds 

The number of Common Shares that the Company is authorized to issue is unlimited. Subject to the rules of any 
applicable stock exchange on which the Common Shares are listed (including the TSX) and applicable securities 
laws, the Company may, in its sole discretion, issue additional Common Shares from time to time (including 
pursuant to any employee incentive compensation plan existing or that may be introduced in the future), and the 
interests of the Shareholders may be diluted thereby. 

The Company intends to allocate substantially all of the net proceeds of the Offering (including the additional net 
proceeds if the Over-Allotment Option is exercised) to fund the Company’s future growth initiatives, including a 
portion of the capital commitments expected to be deployed through new and anticipated investment vehicles. To 
the extent that any of the net proceeds remain uninvested pending their use, or are used to pay down 
indebtedness of the Company with a low interest rate, the Offering may result in substantial dilution on a per 
Common Share basis to the Company’s NOI or other financial performance measures. See “Use of Proceeds”.  
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Discretion in Use of Proceeds 

The Company cannot specify with certainty the particular uses of the remainder of the net proceeds that it will 
receive from the Offering. The Company’s management will have broad discretion in the application of the net 
proceeds, including for any of the purposes described in “Use of Proceeds”. Accordingly, a purchaser of Common 
Shares will have to rely upon the judgment of management with respect to the use of the proceeds of the Offering, 
with only limited information concerning management’s specific intentions. The Company’s management may 
spend a portion or all of the net proceeds from the Offering in ways that its Shareholders might not desire, that 
might not yield a favourable return and that might not increase the value of a purchaser’s investment. The failure 
by management to apply these funds effectively could harm the Company’s business. Pending use of such funds, 
the Company might invest the net proceeds from the Offering in a manner that does not produce income or that 
loses value. 

Additional Capital 

The Company’s ability to generally carry on its business, and in particular to take advantage of opportunities in its 
investment verticals and possible new verticals, may require it to raise additional capital. Additional capital may be 
sought through public or private debt or equity financings by Tricon or another Tricon entity and may result in 
dilution to or otherwise may have a negative effect on existing Shareholders. Further, there can be no assurances 
that additional financing will be available to Tricon when required or desired by Tricon, on advantageous terms or 
at all, which may adversely affect Tricon’s ability to carry on its business.  

Dividends 

Shareholders do not have a right to dividends on such Common Shares unless declared by the Board of Directors. 
The declaration of dividends is at the discretion of the Board of Directors even if the Company has sufficient funds, 
net of its liabilities, to pay such dividends. 

The Company may not declare or pay a dividend if there are reasonable grounds to believe that (i) the Company is, 
or would after the payment be, unable to pay its liabilities as they become due, or (ii) the realizable value of the 
Company’s assets would thereby be less than the aggregate of its liabilities. Liabilities of the Company will include 
those arising in the ordinary course of business and indebtedness. 

COVID-19 

A local, regional, national or international outbreak of a contagious disease, including, but not limited to, the 
ongoing COVID-19 pandemic or any mutations or escalations thereof, could result in, or continue to result in, a 
general or acute decline in economic activity in the regions the Company operates in, a decrease in the willingness 
of the general population to travel, staff shortages, reduced tenant traffic, inability of tenants to pay rent, mobility 
restrictions and other quarantine measures, supply shortages, increased government regulation, and the 
quarantine or contamination of one or more of the Company’s properties. Contagion in one of the Company’s 
buildings or a market in which the Company operates could adversely affect the ability of tenants to meet their 
payment obligations to the Company or disrupt supply chains and transactional activities that are important to the 
Company’s operations and development activities, and consequently, could negatively impact the Company’s 
occupancy, its reputation or attractiveness of that market generally. 

The length of the COVID-19 pandemic and severity of such outbreak across the globe is currently unknown, may 
worsen, may continue to cause general economic uncertainty in key global markets and a worsening of global 
economic conditions and may cause low levels of economic growth. The pace of recovery following the COVID-19 
pandemic cannot be accurately predicted and may be slow. 

All of the foregoing occurrences may have a material adverse effect on the business, financial condition and results 
of operations of the Company, and accordingly, the trading price of the Common Shares. 
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INTERESTS OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS 

Other than as disclosed in this Prospectus and as disclosed in the Annual Information Form and in the notes to the 
Interim Financial Statements incorporated by reference herein, there are no material interests, direct or indirect, 
of the Directors or officers of the Company, any Shareholder that beneficially owns more than 10% of the Common 
Shares or any associate or affiliate of any of the foregoing persons in any transaction within the last three years or 
any proposed transaction that has materially affected or would materially affect the Company or any of its 
subsidiaries. 

LEGAL PROCEEDINGS  

None of the Company or its subsidiaries are involved in any outstanding, threatened or pending legal proceeding 
or regulatory actions that would have a material adverse effect on the Company. 

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 Offered Shares, will be 
passed upon on behalf of the Company by Goodmans LLP and on behalf of the Underwriters by Blake, Cassels & 
Graydon LLP. 

As of the date of this Prospectus, the partners and associates of Goodmans LLP and Blake, Cassels & Graydon LLP 
beneficially owned, directly or indirectly, less than 1% of the outstanding securities of the Company. 

AUDITORS, TRANSFER AGENT AND REGISTRAR 

The Company’s auditors are PricewaterhouseCoopers LLP, Chartered Professional Accountants, Licensed Public 
Accountants. PricewaterhouseCoopers LLP has advised the Company that it is independent in accordance with the 
Rules of Professional Conduct of the Chartered Professional Accountants of Ontario.  

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

PURCHASERS’ STATUTORY RIGHTS 

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

GLOSSARY OF TERMS 

In this Prospectus, 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: 

“2022 Debentures” means the US$172,500,000 aggregate principal amount of 5.75% extendible convertible 
unsecured subordinated debentures of Tricon issued on March 17, 2017; 

“affiliate” has the meaning ascribed thereto in the Securities Act (Ontario); 
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“AFFO” has the meaning ascribed thereto under “Non-IFRS Measures”; 

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

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

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

“Annual MD&A” has the meaning ascribed thereto under “Documents Incorporated by Reference”; 

“Banks” has the meaning ascribed thereto under “Relationship Between the Company and Certain Underwriters”; 

“Board of Directors” means the board of directors of the Company from time to time;  

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

“Blackstone Private Placement” has the meaning ascribed thereto under “Participation Right”; 

“Blackstone Shares” has the meaning ascribed thereto on the cover page of this Prospectus; 

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

“Closing” means the closing of the Offering, which is expected to take place on the Closing Date; 

“Closing Date” means June 8, 2021, or such other date as the Company and the Underwriters may agree, as more 
specifically described on the cover page of this Prospectus and under “Plan of Distribution”; 

“Co-Lead Underwriters” has the meaning ascribed thereto on the cover page of this Prospectus; 

“Common Shares” means common shares in the capital of the Company; 

“Company” means Tricon Residential Inc.; 

“Core FFO” has the meaning ascribed thereto under “Non-IFRS Measures”; 

“COVID-19” has the meaning ascribed thereto under “Cautionary Note Regarding Forward–Looking Statements”; 

“CRA” means the Canada Revenue Agency; 

“Credit Facilities” has the meaning ascribed thereto under “Relationship Between the Company and Certain 
Underwriters”; 

“Directors” means the directors of the Company from time to time; 

“Distribution” has the meaning ascribed thereto under “Description of the Common Shares”;  

“DPSP” means a “deferred profit sharing plan” as defined in the Tax Act; 

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

“FFO” has the meaning ascribed thereto under “Non-IFRS Measures”; 

“Holder” has the meaning ascribed thereto under “Certain Canadian Federal Income Tax Considerations”; 
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“IFRS” means International Financial Reporting Standards; 

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

“Interim MD&A” has the meaning ascribed thereto under “Documents Incorporated by Reference”; 

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

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

“Morgan Stanley” has the meaning ascribed thereto on the cover page of this Prospectus; 

“NOI” has the meaning ascribed thereto under “Non-IFRS Measures”; 

“Offered Shares” means the Common Shares offered and distributed to the public pursuant to this Prospectus; 

“Offering” means the public offering of Offered Shares pursuant to this Prospectus; 

“Offering Price” means C$13.00 per Offered Share; 

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

“Participation Right” has the meaning ascribed thereto under “Participation Right”; 

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

“Prospectus” means this short form prospectus of the Company qualifying the distribution of the Offered Shares; 

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

“RDSP” means a “registered disability savings plan” as defined in the Tax Act; 

“RESP” means a “registered education savings plan” as defined in the Tax Act; 

“RRIF” means a “registered retirement income fund” as defined in the Tax Act; 

“RRSP” means a “registered retirement savings plan” as defined in the Tax Act; 

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

“Securities Commissions” means each securities commission or securities regulatory authority in the provinces 
and territories of Canada in which the Company is a reporting issuer; 

“SEDAR” has the meaning ascribed thereto under “Reliance”; 

“Shareholder” means a holder of Common Shares; 

“Stifel GMP” has the meaning ascribed thereto on the cover page of this Prospectus; 

“subsidiary” has the meaning ascribed thereto in Ontario Securities Commission Rule 45-501 — Ontario Prospectus 
and Registration Exemptions; 



  

23 

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

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

“TFSA” means a “tax-free savings account” as defined in the Tax Act; 

“Tricon” means Tricon Residential Inc. (formerly, Tricon Capital Group Inc.);  

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

“Underwriters” means, collectively, RBC, Scotia, Morgan Stanley, Stifel GMP, BMO Nesbitt Burns Inc., CIBC World 
Markets Inc., TD Securities Inc., National Bank Financial Inc., Raymond James Ltd., Canaccord Genuity Corp. and 
Paradigm Capital Inc.; 

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

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

“U.S. Securities Act” has the meaning ascribed thereto on the cover page of this Prospectus. 
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APPENDIX A: HISTORICAL FINANCIAL INFORMATION 

 
The following table shows selected IFRS measures for the past eight quarters and supplements the table in Section 
9 of the Annual MD&A. The comparative period results have been recast in conformity with the current period 
presentation. 
 

For the three months ended     

(in thousands of U.S. dollars, except per share 
amounts which are in U.S. dollars) December 31, 2020 September 30, 2020 June 30, 2020 March 31, 2020 

     
Financial statement results     
Net operating income from single-family rental 
properties from continuing operations $ 63,719   $ 62,753   $ 61,248   $ 58,020   

Total revenue from continuing operations 104,739   101,545   99,302   95,486   
Net income (loss) from continuing operations 75,808   53,196   30,166   (46,533)  
Net income (loss) from discontinued 

 
5,670   4,903   (12,825)  6,028   

Net income (loss) 81,478   58,099   17,341   (40,505)  
Basic earnings (loss) per share from continuing 
operations 0.38   0.27   0.16   (0.24)  

Basic earnings (loss) per share from 
discontinued operations 0.03   0.03   (0.07)  0.03   

Basic earnings (loss) per share 0.41   0.30   0.09   (0.21)  
Diluted earnings (loss) per share from 
continuing operations 0.36   0.21   0.16   (0.24)  

Diluted earnings (loss) per share from 
discontinued operations 0.03   0.02   (0.07)  0.03   

Diluted earnings (loss) per share 0.39   0.23   0.09   (0.21)  
 

For the three months ended     

(in thousands of U.S. dollars, except per share 
amounts which are in U.S. dollars) December 31, 2019 September 30, 2019 June 30, 2019 March 31, 2019 

     
Financial statement results     
Net operating income from single-family rental 
properties from continuing operations $ —   $ —   $ —   $ —   

Total revenue from continuing operations 11,716   11,323   9,367   7,489   
Net income from continuing operations 38,526   26,958   11,080   24,063   
Net income from discontinued operations 6,733   5,499   1,276   —   
Net income 45,259   32,457   12,356   24,063   
Basic earnings per share from continuing 
operations 0.20   0.13   0.07   0.17   

Basic earnings per share from discontinued 
operations 0.03   0.03   0.01   —   

Basic earnings per share 0.23   0.16   0.08   0.17   
Diluted earnings per share from continuing 
operations 0.19   0.12   0.03   0.16   

Diluted earnings per share from discontinued 
operations 0.03   0.03   0.01   —   

Diluted earnings per share 0.22   0.15   0.04   0.16   
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The following table shows selected IFRS measures for the past three years and supplements the table in Section 9 
of the Annual MD&A. 
 

For the twelve months ended    

(in thousands of U.S. dollars, except per share amounts which are in 
U.S. dollars) December 31, 2020 December 31, 2019 December 31, 2018 

    
Financial statement results    
Total revenue from continuing operations (1) $ 401,072   $ 39,895   $ 30,347   
Net income from continuing operations 112,637   100,627   193,228   
Net income from discontinued operations 3,776   13,508   23,127   
Net income 116,413   114,135   216,355   
Basic earnings per share from continuing operations 0.56   0.57   1.40   
Basic earnings per share from discontinued operations 0.02   0.08   0.17   
Basic earnings per share 0.58   0.65   1.57   
Diluted earnings per share from continuing operations 0.56   0.56   1.14   
Diluted earnings per share from discontinued operations 0.02   0.07   0.14   
Diluted earnings per share 0.58   0.63   1.28   
Dividends per share C$ 0.28   C$ 0.28   C$ 0.28   

(1) For the years ended December 31, 2019 and 2018, excludes investment income recognized under Investment Entity accounting. 
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CERTIFICATE OF THE COMPANY 

June 2, 2021 

This short form prospectus, together with the documents incorporated by reference, constitutes full, true and 
plain disclosure of all material facts relating to the securities offered by this short form prospectus as required by 
the securities legislation of each of the provinces and territories of Canada. 

TRICON RESIDENTIAL INC. 

By: (Signed) Gary Berman 
President and Chief Executive Officer 

By: (Signed) Wissam Francis  
Executive Vice President and Chief Financial Officer 

On behalf of the Board of Directors 

BY: (Signed) David Berman 
Executive Chairman 

By: (Signed) Geoffrey Matus 
Director 
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CERTIFICATE OF THE UNDERWRITERS 

June 2, 2021 

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

RBC DOMINION 
SECURITIES INC. 

 
By: (Signed) David 

Switzer 

 SCOTIA CAPITAL 
INC. 

 
By: (Signed) Mary 

Vitug 

 MORGAN STANLEY 
CANADA LIMITED 

 
By: (Signed) Dougal 

Macdonald 

 STIFEL NICOLAUS 
CANADA INC. 

 
By: (Signed) Harris 

Fricker 
       
      

BMO NESBITT BURNS INC. 
 
 

By: (Signed) Jonathan Li 

 CIBC WORLD MARKETS INC. 
 
 

By: (Signed) Mark Johnson 

 TD SECURITIES INC. 
 
 

By: (Signed) Aliyah Mohamed 
     

     
 NATIONAL BANK FINANCIAL INC. 

 
By: (Signed) Andrew Wallace 

 

   

   
 RAYMOND JAMES LTD. 

 
By: (Signed) Onorio Lucchese 

 

   

   
 CANACCORD GENUITY CORP. 

 
By: (Signed) Dan Sheremeto 

 

   

   
 PARADIGM CAPITAL INC. 

 
By: (Signed) Ian Joseph 
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