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INFORMATION
In this Annual Information Form, references to Slate Retail REIT (the “REIT”) include its subsidiaries as required
by the context. All capitalized terms used in this Annual Information Form but not otherwise defined herein have
the meanings set forth in the “Glossary”. Information contained in this Annual Information Form is given as of
December 31, 2014 unless otherwise specifically stated.

FORWARD‐LOOKING STATEMENTS
This Annual Information Form contains forward‐looking statements and within the meaning of applicable
securities laws. Often, but not always, forward looking statements can be identified by the use of the words such
as “plans”, “expects” or “does not expect”, “is expected”, “estimates”, “intends”, “anticipates” or “does not
anticipate”, or “believes”, or variations of such words and phrases or state that certain actions, events or results
“may”, “could”, “would”, “might” or “will” be taken, occur or be achieved. Forward‐looking statements include
statements concerning the REIT’s objectives, its strategies to achieve those objectives, as well as statements
with respect to management’s beliefs, plans, estimates, intentions, and similar statements concerning
anticipated future events, results, circumstances, performance or expectations that are not historical facts.
Readers should not place undue reliance on any such forward‐looking statements.
Forward‐looking information involves known and unknown risks, uncertainties and other factors which may
cause the actual results, performance or achievements of the REIT to be materially different from any future
results, performance or achievements expressed or implied by the forward‐looking information. Actual results
and developments are likely to differ, and may differ materially, from those expressed or implied by the
forward‐looking statements contained herein.
Forward‐looking statements contained herein are based on a number of assumptions that may prove to be
incorrect, including, but not limited to, the continued availability of mortgage financing and current interest
rates; the extent of competition for properties; assumptions about the markets in which the REIT and its
subsidiaries operate; the global and North American economic environment; and changes in governmental
regulations or tax laws.
Although the forward‐looking information contained in this Annual Information Form is based upon what
management believes are reasonable assumptions, there can be no assurance that actual results will be
consistent with these forward‐looking statements. Certain statements included in this Annual Information Form
may be considered “financial outlook” for purposes of applicable securities laws, and such financial outlook may
not be appropriate for purposes other than this Annual Information Form. Except as required by applicable law,
the REIT undertakes no obligation to publicly update or revise any forward‐looking statement, whether as a
result of new information, future events or otherwise. Investors are cautioned against placing undue reliance on
forward‐looking statements.

Non‐IFRS Measures
Funds from operations (“FFO”), adjusted funds from operations (“AFFO”) and net operating income (“NOI”) are
key measures of performance used by real estate businesses. However, such measures are not defined by IFRS
and do not have standardized meanings prescribed by IFRS. The REIT believes that FFO and AFFO are important
measures of economic performance and NOI is an important measure of operating performance and the
performance of real estate properties owned by an entity.
“FFO” is defined as net income in accordance with IFRS, excluding: (i) fair value adjustments to investment
properties; (ii) gains (or losses) from sales of investment properties; (iii) amortization of tenant incentives; (iv)
fair value adjustments, interest expense and other effects of the Units, GAR B Exchangeable Units, the Class B
LP2 Units and any other exchangeable securities being classified as liabilities; (v) acquisition costs expensed as a
result of the purchase of a property being accounted for as a business combination; (vi) the effect of recording
property tax expense on other than an even basis over the period; and (vii) deferred income tax expense, after
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adjustments for equity accounted entities, joint ventures and non‐controlling interests calculated to reflect FFO
on the same basis as consolidated properties.
“AFFO” is defined as FFO subject to certain adjustments, including: (i) amortization of fair value mark‐to‐market
adjustments on mortgages acquired; (ii) amortization of deferred financing and leasing costs; (iii) adjusting for
any differences resulting from recognizing property revenues on a straight‐line basis; and (iv) deducting a
reserve for normalized maintenance capital expenditures, tenant inducements and leasing costs, as determined
by management. Other adjustments may be made to AFFO as determined by the Board in its discretion.
“NOI” for a property and for a given period, is defined as the sum of the following: (i) cash rents and other cash
revenues received in the ordinary course from such property (excluding pre‐paid rents and revenues and
security deposits except to the extent applied in satisfaction of tenants’ obligations for rent) minus (ii) all
expenses paid or accrued related to the ownership, operation or maintenance of such properties plus the effect
of recording property tax expense on other than an even basis over the period.
FFO, AFFO and NOI should not be construed as alternatives to net income or cash flow from operating activities
determined in accordance with IFRS as indicators of the REIT’s performance. This method of calculating AFFO
and NOI may differ from other issuers’ methods and accordingly may not be comparable to measures used by
other issuers.

OVERVIEW
The REIT
Slate Retail REIT is an unincorporated, open‐ended real estate investment trust under, and governed by, the
laws of the Province of Ontario. The REIT focuses on acquiring, owning and leasing a portfolio of diversified
revenue‐producing commercial real estate properties in the United States with an emphasis on grocery
anchored retail properties.
The head and registered office of the REIT is located at 200 Front Street West, Suite 2400, Toronto, Ontario,
M5V 3K2.
The Class U Units trade on the TSX under the symbols SRT.UN and SRT.U.
GENERAL DEVELOPMENT OF THE BUSINESS – Three Year History
Capital Raised
In April 2012, the REIT (at the time named Slate U.S. Opportunity (No. 1) Realty Trust) completed its initial public
offering and related private placement, which raised approximately U.S.$55 million of equity (the “Initial Public
Offering”). In May 2012 the REIT (at the time named Slate U.S. Opportunity (No. 1) Realty Trust) raised an
additional amount through the closing of a private placement which raised approximately U.S.$2 million of
equity.
Combination Transaction
On April 15, 2014, the REIT completed the unitholder approved combination transaction (the “Combination
Transaction”), pursuant to which (i) the REIT acquired all of the assets of Slate U.S. Opportunity (No. 2) Realty
Trust in consideration for Class U Units, (ii) the REIT effectively acquired, directly and indirectly, all of the assets
of U.S. Grocery Anchored Retail (1A), (1B) and (1C) Limited Partnerships in consideration for Class U Units or
securities that are economically equivalent to the Class U Units (subject to certain adjustments) and redeemable
for cash or Class U Units, (iii) the REIT changed its name from “Slate U.S. Opportunity (No. 1) Realty Trust” to
“Slate Retail REIT” and made certain amendments to the Declaration of Trust, and (iv) the Class U Units were
listed on the TSX.
2

Offerings
In October 2014, the REIT closed a public offering, which raised approximately C$50 million of equity (the “2014
Offering”). The 2014 Offering was conducted on a bought deal basis by a syndicate of underwriters led by joint‐
underwriters CIBC World Markets Inc. and GMP Securities L.P., and included BMO Nesbitt Burns, RBC Dominion
Securities Inc., National Bank Financial Inc., Raymond James Ltd. and Scotia Capital Inc. (the “2014
Underwriters”). The REIT and the 2014 Underwriters entered into an underwriting agreement dated September
23, 2014 in connection with the 2014 Offering (the “2014 Underwriting Agreement”). A portion of the net
proceeds from the 2014 Offering were used to fund acquisitions of real estate assets.
In March 2015, the REIT closed a public offering, which raised approximately C$54 million of equity (the “2015
Offering”). The 2015 Offering was conducted on a bought deal basis by a syndicate of underwriters led by CIBC
World Markets Inc., and included GMP Securities L.P., BMO Nesbitt Burns Inc., RBC Dominion Securities Inc.,
National Bank Financial Inc., Raymond James Ltd., Scotia Capital Inc. and TD Securities Inc. (the “2015
Underwriters”). The REIT and the 2015 Underwriters entered into an underwriting agreement dated March 3,
2015 in connection with the 2015 Offering (the “2015 Underwriting Agreement”). A portion of the net proceeds
from the 2015 Offering were used to fund acquisitions of real estate assets. Concurrently with the closing of the
2015 Offering, the REIT closed a private placement (the “Private Placement”) which raised approximately C$10
million of equity.
Acquisitions
Since inception, the REIT has continuously added to its portfolio of Properties. The Combination Transaction was
a “significant acquisition” pursuant to securities laws. As such on May 14, 2014, the REIT filed a Form 51‐202F4
in respect of the Combination Transaction on SEDAR at www.sedar.com. See “Properties of the REIT”.
SUSO 3 Acquisition
On February 25, 2015, the REIT entered into an agreement (the “SUSO 3 Purchase Agreement”) with Slate U.S.
Opportunity Realty Trust (“SUSO 3”) to acquire SUSO 3’s assets in a $195 million transaction (representing a
7.3% cap rate and $130 per square foot) (the “SUSO 3 Acquisition”). Subject to satisfaction of the conditions to
closing described below, the REIT will issue Class U Units to SUSO 3 (at a deemed price per unit equal to
U.S.$10.47 per unit) as consideration for the acquisition. The proposed acquisition of SUSO 3 by the REIT is
supported by the board of trustees of each of the REIT and SUSO 3 and both have formed independent
committees to review it on behalf of their unitholders. Completion of the transaction is subject to approval by
the board of trustees and independent committee of each of the REIT and SUSO 3, in each case in its sole and
absolute discretion, following the completion of due diligence on behalf of, and satisfactory to, the boards and
such committees (including receipt by the REIT of a formal valuation in respect of SUSO 3), approval of the
unitholders of each of the REIT and SUSO 3 in accordance with Multilateral Instrument 61‐101 – Protection of
Minority Security Holders in Special Transactions and the rules of the TSX, approval of the TSX, and other
customary closing conditions. Upon completion of the aforementioned due diligence, circulars will be sent to
REIT unitholders and SUSO 3 unitholders with further details on the transaction and will be followed by
unitholder votes of both entities. Subject to satisfaction of the conditions to closing, it is anticipated that the
SUSO 3 Acquisition will be completed in the second quarter of 2015.
For more information in respect of the SUSO 3 Acquisition, see the press release of the REIT dated February 25,
2015 filed on SEDAR.
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Structure
Each of the Properties is held indirectly by the REIT. The following diagram illustrates the simplified structure of
the REIT:

Public
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Investment LP1 was established for the purposes of issuing limited partnership units and subordinated unsecured promissory notes of Investment
LP1 and indirectly owning and leasing a diversified portfolio of quality revenue‐producing commercial real estate properties in the U.S. with a focus
on anchored retail properties (or interests in such properties). In addition, Investment LP1 owns a direct interest in Slate U.S. Opportunity (No. 1)
Holding L.P., a subsidiary of Limited Partnership 2.
The Properties are owned indirectly by the REIT through various holding entities. Properties are also held indirectly by Slate U.S. Opportunity (No. 1)
Holding L.P., a Delaware limited partnership, 100% of which is owned indirectly by the REIT.
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DESCRIPTION OF THE BUSINESS
General
The REIT focuses on acquiring, owning and leasing a portfolio of diversified revenue‐producing commercial real
estate properties in the United States with an emphasis on grocery anchored retail properties. See “Properties of
the REIT”.

Manager
The Properties are managed by Slate Asset Management L.P. pursuant to the Management Agreement. Slate is a
Toronto‐based commercial real estate investor and asset manager. Slate’s founding partners have extensive
experience managing complex real estate transactions in domestic and international markets. Slate’s team
consists of 32 people, with dedicated acquisition, leasing, construction management and financial reporting
teams for both its U.S. retail and Canadian office businesses. Due to its relationship with Slate, the REIT does
not have any of its own employees, instead it has trustees and officers and relies on Slate for services it might
otherwise obtain from employees. See “Management of the REIT”.

Objectives
The specific objectives of the REIT are to (i) provide Unitholders with stable cash distributions from a portfolio of
diversified revenue‐producing commercial real estate properties in the United States with a focus on anchored
retail properties, (ii) enhance the value of the REIT’s assets in order to maximize long‐term Unitholder value
through active management, and (iii) expand the asset base of the REIT and increase the REIT’s earnings on a per
unit basis, including accretive acquisitions.

Growth Strategies
The REIT’s internal growth strategy includes the following:


Maintaining Strong Tenant Relationships and Ensuring Tenant Retention. Slate expects to continue to
nurture its many longstanding relationships with existing tenants by anticipating and adapting to their
changing needs and being proactive with lease renewals. Slate understands the value of maintaining
existing tenancies and will engage in ongoing discussions with tenants throughout their lease term to be
proactive in negotiating early renewals as leases approach their expiries. The growing size of the REIT’s
portfolio will help strengthen its longstanding relationships with existing tenants and allow Slate to offer
leasing opportunities across multiple properties. This strategy will promote organic growth by
minimizing marketing, leasing and tenant improvement costs and avoiding interruptions in rental
income generation.



Maximizing Rental Income Through Leasing Initiatives. Slate expects to maintain the current high level
of occupancy in the Properties by leveraging Slate’s established leasing platform. Slate intends to
continue to implement active strategies that take into consideration prevailing economic conditions, the
nature of the property, its local positioning, as well as existing and prospective tenants. Many of the
Properties are located in areas with low vacancy rates and minimal new competitive supply, which
should minimize leasing costs and allow the REIT to replace in‐place rents with increased market rents
as leases expire. Slate also seeks to continue to include contractual rent escalators in leases to further
facilitate growth in rental income.

The REIT will continue to focus on acquiring diversified revenue producing commercial real estate properties
with a focus on grocery anchored retail properties. The REIT’s external growth strategy includes the
following:
5







Opportunity to Benefit from Relationship with Slate. The REIT anticipates that its continuing
relationship with Slate provides opportunities to acquire additional investment properties. Slate has a
strong track record of closing acquisitions and believes that it can grow the asset base of the REIT on an
accretive basis in the near to medium term.
Identify Undervalued Properties. Slate’s extensive relationships with a network of U.S.‐based
commercial real estate brokers allow it to identify undervalued properties, many of which may be “off‐
market” or not widely marketed for sale. With over approximately 37,000 grocery stores in the United
States, there exists significant opportunity for the REIT to continue its strategy of acquiring attractive
revenue‐producing commercial real estate properties anchored by grocery tenants. Slate’s familiarity
with the Properties allows it to identify complimentary acquisition opportunities that are aligned with
the REIT’s investment criteria and accretive to cash flow. The REIT will continue to seek to acquire
properties: (i) located in secondary markets in the United States demonstrating sustainable population
and employment statistics; (ii) located in well‐developed sub‐markets with limited risk of new
development; and (iii) with anchor tenants, which typically are the dominant retailer within the sub‐
market, with a proven track record of strong sales and profitability. Slate will continue to target
secondary cities in the United States (as opposed to primary markets) where there is typically less
competition for quality assets.
Apply Slate’s Hands‐On Asset Management Philosophy. Even though Slate targets assets that are
stable, income producing properties, Slate will continue to assess each property to determine how to
optimally refurbish, reposition and re‐tenant the property. In a number of situations there exists an
opportunity to reposition a property through modest and targeted capital projects and/or operational
improvements. Slate will continue to work closely with contractors to reduce operating costs and will
oversee capital expenditure projects to ensure they are on budget and completed on time. In addition,
Slate will continue to: (i) focus on rebuilding and strengthening tenant relationships with a view to
gaining incremental business and extending stable tenant leases; and (ii) outsource property
management and other real estate property functions to lower the operating costs borne by the
tenants. This cost reduction further improves tenant relationships and will increase the NOI of the
Properties.

INVESTMENT GUIDELINES AND OPERATING POLICIES
Investment Guidelines
The Declaration of Trust provides certain guidelines on investments that may be made directly or indirectly by
the REIT. Accordingly, the assets of the REIT may be invested only in accordance with the following restrictions:

(a) the REIT will invest primarily, directly or indirectly, in interests (including fee ownership and leasehold
interests) in commercial real estate property located in the United States and assets ancillary thereto
necessary for the operation of such real estate and such other activities as are consistent with the other
investment guidelines of the REIT;
(b) notwithstanding anything else contained in the Declaration of Trust, the REIT shall not make or hold any
investment, take any action or omit to take any action or permit a Subsidiary to make or hold any
investment or take any action or omit to take any action that would result in: (i) the REIT not qualifying
as a “mutual fund trust” (effective the date it was established and thereafter) or a “unit trust” both
within the meaning of the Tax Act; (ii) the Units not qualifying as qualified investments for Registered
Plans; (iii) the REIT or any of its Subsidiaries being liable to pay a tax imposed under either paragraph
122(1)(b) or subsection 197(2) of the Tax Act, unless the Trustees determine that it is in the best
interests of the REIT; or (iv) the REIT being liable to pay a tax under Part XII.2 of the Tax Act;
6

(c) the REIT may make its investments and conduct its activities, directly or indirectly, through an
investment in one or more persons on such terms as the Trustees may from time to time determine,
including by way of joint ventures, partnerships (general or limited), and limited liability companies;
(d) except for temporary investments held in cash, deposits with a Canadian chartered bank or trust
company registered under the laws of a province or territory of Canada, deposits with a savings
institution, trust company, credit union or similar financial institution that is organized or chartered
under the laws of a state or of the United States, short‐term government debt securities or money
market instruments maturing prior to one year from the date of issue and except as permitted pursuant
to these investment guidelines and operating policies of the REIT, the REIT and/or its Subsidiaries may
not hold securities of a person other than to the extent such securities would constitute an investment
in real property and provided further that, notwithstanding anything contained in the Declaration of
Trust to the contrary, but in all events subject to paragraph (b) above, the REIT and/or its Subsidiaries
may hold securities of a person: (i) acquired in connection with the carrying on, directly or indirectly, of
the REIT’s activities or the holding of its assets; or (ii) which focuses its activities primarily on the
activities described in paragraph (a) above;
(e) the REIT shall not invest in rights to or interests in mineral or other natural resources, including oil or
gas, except as incidental to an investment in real property;
(f) the REIT shall not invest more than 10% of the Gross Book Value of the REIT in securities of a publicly
traded entity;
(g) the REIT may invest in mortgages and mortgage bonds (including participating or convertible mortgages)
and similar instruments where: the real property which is security therefor is real property which
otherwise meets the other investment guidelines of the REIT; and the aggregate book value of the
investments of the REIT in mortgages, after giving effect to the proposed investment, will not exceed
15% of Gross Book Value of the REIT; and
(h) the REIT may invest an amount (which, in the case of an amount invested to acquire real property, is the
purchase price less the amount of any debt incurred or assumed in connection with such investment) up
to 25% of Gross Book Value of the REIT in investments which do not comply with one or more of
paragraphs (a), (d), and (f) above.

Operating Policies
The Declaration of Trust provides that the operations and affairs of the REIT are to be conducted in accordance
with the following policies:
(a) the REIT shall not purchase or sell currency or interest rate futures contracts otherwise than for hedging
purposes where, for this purpose, the term “hedging” has the meaning given by National Instrument 81‐
102 – Mutual Funds and, in all events, subject to paragraph (b) of “Investment Guidelines and Operating
Policies – Investment Guidelines” described above;
(b) (i) any written instrument creating an obligation which is or includes the granting by the REIT of a
mortgage; and (ii) to the extent the Trustees determine to be practicable and consistent with their
fiduciary duties to act in the best interest of the Unitholders, any written instrument which is, in the
judgment of the Trustees, a material obligation, shall contain a provision, or be subject to an
acknowledgement to the effect, that the obligation being created is not personally binding upon, and
that resort must not be had to, nor will recourse or satisfaction be sought from, by lawsuit or otherwise
the private property of any of the Trustees, the Unitholders, annuitants or beneficiaries under a plan of
7

(c)

(d)

(e)

(f)

(g)

(h)

which a Unitholder acts as a trustee or carrier, or officers, employees or agents of the REIT, but that only
property of the REIT or a specific portion thereof is bound; the REIT, however, is not required, but must
use all reasonable efforts, to comply with this requirement in respect of obligations assumed by the REIT
upon the acquisition of real property;
title to each real property shall be held by and registered in the name of the REIT, the Trustees or a
person wholly‐owned, directly or indirectly, by the REIT or jointly‐owned, directly or indirectly, by the
REIT, with joint venturers or by any other persons in such manner as the Trustees consider appropriate,
taking into account advice of legal counsel; provided that, where land tenure will not provide fee simple
title, the REIT, the Trustees or a corporation or other entity wholly‐owned, directly or indirectly, by the
REIT or jointly owned, directly or indirectly, by the REIT or such person as the Trustees consider
appropriate shall hold a land lease as appropriate under the land tenure system in the relevant
jurisdiction;
the REIT shall not incur or assume any Indebtedness (as defined below) if, after giving effect to the
incurrence or assumption of such Indebtedness, the total Indebtedness of the REIT would be more than
60% of Gross Book Value (or 65% of Gross Book Value including convertible Indebtedness);
the REIT shall not directly or indirectly guarantee any Indebtedness or liabilities of any person unless
such guarantee: (i) is given in connection with or incidental to an investment that is otherwise permitted
by the REIT’s investment guidelines and operating policies; and (ii) (A) would not disqualify the REIT as a
“mutual fund trust” within the meaning of the Tax Act, and (B) would not result in the REIT losing any
status under the Tax Act that is otherwise beneficial to the REIT and the Unitholders;
the REIT shall directly or indirectly obtain and maintain at all times property insurance coverage in
respect of potential liabilities of the REIT and the accidental loss of value of the assets of the REIT from
risks, in amounts, with such insurers, and on such terms as the Trustees consider appropriate, taking
into account all relevant factors, including the practice of owners of comparable properties;
the REIT shall have obtained an appraisal of each real property that it intends to acquire and an
engineering survey with respect to the physical condition thereof, in each case, by an independent and
experienced consultant, unless the requirement for such an appraisal or engineering survey is waived by
the Investment Committee; and
the REIT shall either (i) obtain a Phase I environmental site assessment; or (ii) be entitled to rely on a
Phase I environmental site assessment dated no earlier than 12 months prior to receipt by the REIT, of
each real property to be acquired by it and, if the Phase I environmental site assessment report
recommends that a further environmental site assessment be conducted, the REIT shall have conducted
such further environmental site assessments, in each case by an independent and experienced
environmental consultant.

Any references in the sections “Investment Guidelines and Operating Policies – Investment Guidelines” and
“Investment Guidelines and Operating Policies – Operating Policies” above to investment in real property will be
deemed to include an investment in a joint venture or other arrangement that invests in real property.
“Indebtedness” means (without duplication) on a consolidated basis:
(a) any obligation of such Person for borrowed money (including, for greater certainty, the full principal
amount of convertible indebtedness, notwithstanding its presentation under IFRS);
(b) any obligation of such Person for borrowed money incurred in connection with the acquisition of
property, assets or businesses;
(c) any obligation of such Person issued or assumed as the deferred purchase price of property;
(d) any capital lease obligation of such Person; and
(e) any obligations of the type referred to in clauses (a) through (d) of another Person, the payment of
which such Person has guaranteed or for which such Person is responsible or liable,
provided that: (i) an obligation will constitute indebtedness only to the extent that it would appear as a liability
on the consolidated statement of financial position of the REIT in accordance with IFRS; (ii) obligations referred
8

to in clauses (a) through (c) exclude accounts payable, distributions payable to Unitholders, accrued liabilities
arising in the ordinary course of business which are not overdue or which are being contested in good faith,
deferred revenues, intangible liabilities, deferred income taxes, tenant deposits and indebtedness with respect
to the unpaid balance of installment receipts where such indebtedness has a term not in excess of 12 months;
(iii) Units or exchangeable securities issued by subsidiaries of the REIT shall not constitute indebtedness
notwithstanding the classification of such securities as debt under IFRS; and (iv) convertible debentures will
constitute indebtedness to the extent of the principal amount thereof outstanding.
Where any maximum or minimum percentage limitation is specified in any of the investment guidelines or
operating policies, such investment guidelines or operating policies shall be applied on the basis of the relevant
amounts calculated immediately after the making of such investment or the taking of such action. Any
subsequent change relative to any percentage limitation which results from a subsequent change in the amount
of Gross Book Value will not require the divestiture of any investment.

Amendments to Investment Guidelines and Operating Policies
Pursuant to the Declaration of Trust, the REIT’s investment guidelines and operating policies set forth above may
be amended only with the approval of not less than two‐thirds of the votes cast at a meeting of Unitholders
called for such purposes (or a written resolution signed by the Unitholders representing at least two‐thirds of
the outstanding Units). The remaining operating policies may be amended with the approval of a majority of the
votes cast at a meeting of Unitholders called for such purposes (or a written resolution signed by Unitholders
representing at least a majority of the outstanding Units).

Regulatory Conflict
Notwithstanding the foregoing paragraph, if at any time a government or regulatory authority having
jurisdiction over the REIT or any property of the REIT shall enact any law, regulation or requirement which is in
conflict with any investment guideline or operating policy of the REIT then in force, such investment guideline or
operating policy in conflict shall, if the Trustees on the advice of legal counsel to the REIT so resolve, be deemed
to have been amended to the extent necessary to resolve any such conflict and, notwithstanding anything to the
contrary, any such resolution of the Trustees shall not require the prior approval of the Unitholders.
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PROPERTIES OF THE REIT
Overview
As of December 31, 2014, the REIT owns a portfolio of grocery‐anchored retail properties comprised of 41
assets. The portfolio consists of 4,946,842 square feet of GLA and an occupancy rate of 96%. Management
believes that the Properties, which are well‐located, represent a defensive asset class with limited downside in
volatile markets. Properties with tenant bases that provide consumer staples and services such as grocery
stores, drugstores, banks and fast food restaurants, afford investors with a diverse tenant base and limited
exposure to more volatile specialty retail centres or big box retail outlets.
The following table provides information regarding the Properties:
Property

Location

Associated MSA

98 Palms
Alta Mesa Plaza
Bowling Green Plaza
Buckeye Plaza
Cambridge Crossings
County Line Plaza
Cudahy Centre
Derry Meadows
Douglas Commons
East Brainerd Mall
East Little Creek
Errol Plaza
Field Club Commons
Forest Plaza
Fuquay Crossing
Gaston Marketplace
Highland Square
Independence Square
Kennywood Shops
Madison Centre
Madison Plaza
Mitchellville Plaza
North Pointe
North Summit Square
Oak Hill Village
Oakland Commons
Phalen Retail Center
Pinewood Plaza
Seminole Oaks
Smithfield Shopping Plaza
Springboro Plaza
St. Elmo Central
Stadium Center
Stonefield Square
Summit Ridge
Triangle Food Lion
Uptown Station
Waterbury Plaza
Wellington Park
Westhaven Town Center
Westminster Plaza

Destin, FL
Crestview‐Fort Walton Beach‐Destin
Fort Worth, TX
Dallas‐Ft Worth
Bowling Green, VA
Richmond
Cleveland, OH
Cleveland
Troy, MI
Detroit
Philadelphia, PA
Philadelphia
Milwaukee, WI
Milwaukee
Derry, NH
Boston
Douglasville, GA
Atlanta
Brainerd, MN
Minneapolis
Norfolk, VA
VA‐NC MSA
Orlando, FL
Orlando
New Castle, PA
Pittsburgh
Fond du Lac, WI
Fond du Lac
Fuquay‐Varnia, NC
Raleigh
Gaston, SC
Columbia
Crossville, TN
Nashville
Charlotte, NC
Charlotte
Pittsburgh, PA
Pittsburgh
Madison, AL
Huntsville
Madison, VA
Charlottesville
Mitchellville, MD
Washington, DC
Columbia, SC
Columbia
Winston‐Salem, NC
Winston‐Salem
Jacksonville, FL
Jacksonville
Bloomington, IL
Bloomington
St Paul, MN
Minneapolis‐St Paul
Dayton, OH
Dayton
Seminole, FL
Tampa ‐ St. Petersburg
Smithfield, VA
VA‐NC MSA
Dayton, OH
Dayton
Chattanooga, TN
Chattanooga
Port Huron, MI
Detroit
Louisville, KY
Louisville
Mount Pleasant, PA
Pittsburgh
Charlotte, NC
Charlotte
Fort Walton Beach, FL Crestview‐Fort Walton Beach‐Destin
Waterbury, CT
New Haven‐Milford
Cary, NC
Raleigh
Franklin, TN
Nashville
Westminster, CO
Denver

TOTAL / WEIGHTED AVERAGE

Area (SF)
84,682
167,961
49,850
141,975
238,963
75,649
103,254
186,997
97,027
191,459
69,620
72,150
131,270
123,028
124,773
44,133
179,243
190,361
194,823
64,837
49,607
145,402
64,255
224,530
78,492
73,705
73,678
88,700
63,572
134,664
154,034
74,978
92,365
90,991
227,729
41,439
297,679
141,443
102,487
98,024
97,013
4,946,842
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Occupancy

Anchor

95%
99%
87%
98%
97%
92%
89%
94%
98%
98%
100%
97%
97%
100%
92%
94%
93%
97%
99%
96%
100%
94%
97%
96%
92%
96%
98%
92%
97%
92%
100%
99%
93%
92%
96%
100%
95%
100%
94%
98%
97%

Winn‐Dixie
Kroger
Food Lion
Giant Eagle
Wal‐Mart
Food Basics
Pick ‘n Save
Hannaford's Foods
Kroger
Cub Foods
Farm Fresh
Winn‐Dixie
Save‐A‐Lot
Pick'n Save
Kroger
Food Lion
Kroger
Wal‐Mart
Giant Eagle
Publix
Food Lion
Food Lion
Publix
Sam's Club
Publix
Jewel‐Osco
Cub Foods
Kroger
Winn‐Dixie
Farm Fresh
Kroger
BI‐LO
Kroger
The Fresh Market
Wal‐Mart
Food Lion
Winn‐Dixie
Stop & Shop
Lowes
Harris Teeter
Safeway

96%

Geographic Diversification
The REIT’s portfolio is geographically diversified. As of December 31, 2014, the REIT has 41 properties, located
in 19 states. The following chart shows the number of properties located in each state, the total square footage
and the percentage of portfolio square footage in each state:
State

Number of Assets

Total SF

% Total SF

North Carolina
Pennsylvania

5
4

683,590
629,471

13.8%
12.7%

Florida

5

596,575

12.0%

Ohio

3

384,709

7.8%

Tennessee

3

352,245

7.1%

Michigan

2

331,328

6.7%

Virginia

4

303,741

6.1%

Minnesota

2

265,137

5.4%

Wisconsin

2

226,282

4.6%

New Hampshire

1

186,997

3.8%

Texas

1

167,961

3.4%

Maryland

1

145,402

2.9%

Connecticut

1

141,443

2.9%

South Carolina

2

108,388

2.2%

Georgia

1

97,027

2.0%

Colorado

1

97,013

2.0%

Kentucky

1

90,991

1.8%

Illinois

1

73,705

1.5%

Alabama

1

64,837

1.3%

Total

41

4,946,842

100%

The following map shows the states within which the Properties are located:
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Occupancy and Leasing
The following graph sets out the percentage of GLA of the Properties subject to lease expiries during the periods
shown:

The Properties have an overall weighted occupancy of approximately 96% with an average remaining lease term
of approximately 5.4 years. No more than 16% of the leased GLA expires in any given year from 2015 to 2019.

Tenant Mix
The tenant base in the Properties is geographically well‐diversified, with many tenants having large national or
multi‐national footprints. Each of the Properties is anchored by a Grocery Anchor Tenant or a Non‐Grocery
National Tenant that is a consumer staples and/or grocery retailer, which Slate believes represent a defensive
asset class with limited downside in volatile markets.
In addition to the Grocery Anchor Tenants, many tenants in the Properties are large national or international
retailers with an established reputation (the “Non‐Grocery Tenants”). The 10 largest revenue producing Non‐
Grocery Tenants, when taken together, comprise 10.7% of the Properties’ GLA, have a weighted average lease
term of 5.3 years and account for 10.5 % of the Properties’ portfolio annualized in‐place base rent as at
December 31, 2014. Together, the Grocery Anchor Tenants and Non‐Grocery National Tenants account for
55.1% of the Properties GLA and have a weighted average remaining lease term of 5.9 years.
The following table shows the ten largest Grocery Anchor Parent Company tenants which, when taken together,
comprise 44.4% of the Properties’ GLA totalling 38 stores in total, and have a weighted average lease term of 6.1
years and account for 37.0% of the Properties’ portfolio annualized in‐place base rent as at the date of this
Annual Information Form:
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Ten Largest Grocery Anchor Parent Company Tenants

Parent Co.
Walmart Inc.
Supervalu
The Delhaize Group

Anchor Brand
Walmart, Sam’s Club
Cub Foods Farm Fresh,
Save A Lot
Food Lion, Hannaford

Number
of
Locations
4

Weighted
Average
Lease
Term
(Years)(1)
6.7

5.6%

5

6.1

$2.6

5.5%

6

6.5

GLA (SF)
520,504

% of
Portfolio
GLA
10.5%

Annualized In‐
Place Base
Rent (US$
millions)
$3.1

233,088

5.1%

$2.6

248,946

5.0%

% of
Portfolio
Annualized
In‐Place
Base Rent
6.4%

Bi‐Lo Holdings

Winn Dixie, Bi‐Lo

235,376

4.8%

$2.2

4.7%

5

5.6

The Kroger Co.

Kroger, Harris Teeter

419,377

8.5%

$2.2

4.7%

8

5.6

Koninklijke Ahold N.V.

Stop & Shop

66,663

1.3%

$1.2

2.6%

1

3.1

Roundy’s Supermarkets

Pick n’ Save

125,259

2.5%

$1.1

2.4%

2

8.4

Publix

125,662

2.5%

$0.9

2.0%

3

3.2

Giant Eagle

115,953

2.3%

$0.8

1.7%

2

5.1

Lowes Foods

85,085

1.7%

$0.7

1.5%

2

9.0

2,193,965

44.4%

$17.3

37.0%

38

6.1

Publix Super Markets, Inc.
Giant Eagle, Inc.
Alex Lee Inc.
Total/Weighted Average
Note:

(1)This figure is calculated as a weighted average remaining term (by GLA).

In addition to the Grocery Anchor Tenants listed above, many of tenants in the Properties are Non‐Grocery
Tenants who have a large national or international presence and an established reputation. The following table
shows the ten largest revenue producing Non‐Grocery Tenants which, when taken together, comprise 10.7% of
the Properties’ GLA, totalling 36 stores and have a weighted average lease term of 5.3 years and account for
10.5% of the Properties’ portfolio annualized in‐place base rent as at December 31, 2014.

Ten Largest Non‐Grocery Tenants

Tenant
LA Fitness
Raymour & Flanigan Furniture
Dollar Tree
Ascensus
K‐Mart
Super Global Mart
Subway
Family Dollar
Derry Five Star Cinema
Medstar Health
Top 10 Non‐Grocery National
Tenants
Grocery Anchor Tenants
Grocery Anchor Tenants and Top
Ten Revenue Non‐Grocery
Tenants

Total GLA
Occupied (SF)
60,273
69,490
56,720
68,890
91,266
51,216
23,083
53,780
35,055
17,399
443,363

% of
Portfolio
GLA
1.2%
1.4%
1.2%
1.4%
1.8%
1.4%
0.5%
1.1%
0.7%
0.4%
10.7%

% of
Portfolio
Annualized
In‐Place
Base Rent
1.5%
1.3%
1.2%
1.1%
1.0%
1.0%
0.9%
0.9%
0.9%
0.7%
10.5%

2,193,965

44.4%

37.0%

38

6.1

2,721,227

55.10%

47.5%

74

5.9
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Number
of
Locations
1
1
6
3
1
1
15
6
1
1
36

Weighted
Average Lease
Term (Years)
7.1
2.7
4.2
6.6
2.3
15.1
3.4
2.2
4.6
7.7
5.3

As of December 31, 2014, the 10 largest Grocery Anchor Holding companies and Non‐Grocery Tenants, when
taken together comprise 55.1% of the Properties’ GLA, totalling 74 stores and have a weighted average lease
term of 5.9 years and account for 47.5% of the Properties’ portfolio annualized in‐place base rent.

Largest Tenants
The following is a description of the Properties’ 10 largest tenants in terms of In‐Place Rent:
Wal‐Mart
Headquartered in Bentonville, Arkansas and founded in 1945, Wal‐Mart Stores Inc. (“Wal‐Mart”) is a
multinational retail corporation that operates a chain of large discount retail stores. Wal‐Mart operates 11,400
retail units under 69 banners throughout 27 countries. The company employs 2.2 million sales associates
worldwide and has annual revenues of approximately U.S.$486 billion. Wal‐Mart is listed on the New York Stock
Exchange (NYSE:WMT). Wal‐Mart operates retail locations in the following Properties: Summit Ridge, Cambridge
Crossing and Independence Square and North Summit Square (Sam’s Club Banner).
Supervalu
Headquartered in Eden Prairie, Minnesota and founded in 1926, Supervalu, Inc. (“Supervalu”) is an American
grocery retailer. The company serves customers across the United States through a network of approximately
1,500 stores composed of 900 independent stores serviced primarily by the Supervalu’s food distribution
business, 1,250 Save‐A‐Lot stores, of which 850 are operated by licensee owners, and 400 traditional retail
grocery stores. With annual revenues of approximately U.S.$17 billion and 35,800 employees nationwide,
Supervalu is one of America’s largest grocery wholesalers and retailers. Supervalu is listed on the New York
Stock Exchange (NYSE:SVU). Supervalu operates retail locations in the following Properties: Field Club Commons
(operating as Save‐A‐Lot, Supervalu’s wholly‐owned discount supermarket chain), East Brainerd Mall, Phalen
Retail Center, East Little Creek and Smithfield Shopping Center (operating as Farm Fresh, Supervalu’s wholly‐
owned superior supermarket chain).
The Delhaize Group
Headquartered in Anderlecht, Brussels, Belgium and founded in 1867, Etablissements Delhaize Freres et Cie le
Lion SA (“Delhaize”) is engaged in the operation of supermarkets in Belgium, the United States, Eastern and
Southeastern Europe and Indonesia. With annual revenues of €21.1 billion and employing 161,000 people,
Delhaize operates 3,534 stores on three continents in 7 countries. In the United States, Delhaize operates under
the Food Lion, Bottom Dollar Food and Hannaford brands. Delhaize is listed on the New York Stock Exchange
(NYSE:DEG) and the NYSE Euronext (NYX: DELB). Delhaize operates retail locations in the following Properties:
Triangle Food Lion, Gaston Marketplace, Bowling Green Plaza, Madison Plaza, Mitchellville Plaza and Derry
Meadows (under the Hannaford banner).
Bi‐Lo Holdings
Based in Jacksonville, Florida and founded in 1925, Winn‐Dixie Stores, Inc. (“Winn‐Dixie”) is an American
supermarket chain operating in the Southeastern United States. Winn‐Dixie is a subsidiary of BI‐LO Holdings LLC
(“BI‐LO”). Together, Winn‐Dixie and BI‐LO boast 840 stores across eight states and generate U.S.$10 billion in
annual revenues operating primarily in Florida, Georgia, Alabama, Louisiana, Mississippi, South Carolina, North
Carolina, and Tennessee. Winn‐Dixie and BI‐LO were merged in 2012 when Dallas‐based investment firm Lone
Star Funds acquired Winn‐Dixie for approximately U.S.$560 million. Winn Dixie and BI‐LO operate retail
locations in the following Properties: Errol Plaza, St. Elmo Central, 98 Palms, Upton Station and Seminole Oaks.
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The Kroger Company
Based in Cincinnati, Ohio and founded in 1883, The Kroger Company (“Kroger”) is an American retailer with
2,424 supermarkets and multi‐department stores and 786 convenience stores located throughout 31 states.
With 343,000 sales associates and U.S.$96.8 billion in annual revenues, Kroger is one of the largest grocery store
chains in the world. Kroger is listed on the New York Stock Exchange (NYSE:KR). Kroger operates retail locations
under the Kroger and Harris Teeter brands in the following Properties: Pinewood Plaza, Springboro Plaza,
Highland Square, Fuquay Crossing, Westhaven Town Center, Douglas Commons, Alta Mesa Plaza, Stadium
Center, Ocean Plaza.
Koninklijke Ahold N.V. (Stop & Shop)
Headquartered in Zaandam, Netherlands Koninklijke Ahold N.V. (“Ahold”) was founded in 1887, and is an
international supermarket chain that operates 3,008 locations employing 121,000 employees. Ahold operates
under 3 major banners in the United States, Giant‐Carlisle, Stop & Shop/Giant‐Landover and Peapod. Ahold’s
annual revenues are $30.3 billion and is listed on the European exchange Euronext. Ahold operates a
supermarket location at Waterbury Plaza.
Roundy’s Supermarkets
Headquartered in Milwaukee, Wisconsin and founded in 1872, Roundy’s Supermarkets (“Roundy’s”) is a
national supermarket chain that operates 166 stores employing 20,000 employees. Roundy’s operates 4 major
banner that are mostly geographically specific – Pick ‘n Save, Copps Food Center, Metro Market and Mariano’s
Fresh Market. Roundy’s annual revenues are 3.8 billion and is listed on the New York Stock Exchange). Roundy’s
operates supermarket locations in the following Properties: Cudahy Centre and Forest Plaza.
Publix Super Markets, Inc.
Headquartered in Lakeland, Florida and founded in 1930, Public Super Markets, Inc. (“Publix”) is the largest
employee‐owned supermarket chain in the United States and is engaged in the business of operating retail food
supermarkets. With 1,098 store locations located throughout in Florida, Georgia, Alabama, South Carolina and
Tennessee and North Carolina. Publix has annual sales of U.S.$30.6 billion and employ 168,500 people. As one of
the largest private companies in the United States and one of the 10 largest‐volume supermarket chains in the
United States, Publix operates retail locations in the following Properties: North Pointe, Madison Center and Oak
Hill Village.
Giant Eagle
Based in O’Hara Township, Pennsylvania with headquarters in Pittsburgh, it was founded in 1931, Giant Eagle,
Inc. (“Giant Eagle”) is an American supermarket chain and grocer. With approximately U.S.$9.7 billion in annual
sales and 36,000 employees, Giant Eagle is the 35th largest privately held company on Forbes magazine’s largest
private corporations list. The company operates 229 supermarkets and 168 fuel and convenience stores
throughout Pennsylvania, Ohio, West Virginia, Indiana and Maryland. Giant Eagle operates retail locations in the
following Properties: Kennywood Shops and Buckeye Plaza.
Alex Lee Inc.
Based in Winston‐Salem, North Carolina and founded in 1954, Lowes Foods (“Lowes Foods”) is a subsidiary of
Alex Lee, Inc. headquartered in Hickory, North Carolina. Lowes Foods is a dominant grocer in North Carolina,
South Carolina and Virginia with 111 grocery retailers with 8,500 employees. Lowes Foods operates retail
locations in the following Properties: North Summit Square and Wellington Park
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DESCRIPTION OF THE PROPERTIES
Pennsylvania
Kennywood Shops
Kennywood Shops is a 194,823 square foot anchored retail plaza located at the address municipally known as
1200‐1804 Hoffman Blvd., West Mifflin, Pennsylvania, 15122. Originally built in 1974, remodelled in 1996 and
significant capital improvements were completed in 2013. The center is situated on 25 acres of land in West
Mifflin in Southwestern Pennsylvania and has an exclusive market share within a two‐mile radius of the site.
Kennywood Shops is 99% occupied and is anchored by Giant Eagle, Roses, a discount variety retailer, and Dollar
Tree, a discount retailer.
Field Club Commons
Field Club Commons is a 131,270 square foot anchored retail plaza located at the address municipally known as
3300‐3350 Wilmington Rd., New Castle, Pennsylvania, 16105. Originally built in 1972 and remodelled in 1997,
the center is situated on 23 acres of land in the main commercial thoroughfare of New Castle in Western
Pennsylvania. Field Club Commons is 97% occupied and is anchored by Save‐A‐Lot, a discount supermarket chain
wholly‐owned by Supervalu, Ollies Bargain Outlet, a retailer of closeout, surplus and salvage merchandise and
Peebles, a department store chain.
County Line Plaza
County Line Plaza is a 75,649 square foot anchored retail plaza located at the address municipally known as
15501 Bustleton Ave., Philadelphia, Pennsylvania, 19116. Originally built in 1997 and remodelled in 2006, the
centre is situated on eight acres of land in Philadelphia, Pennsylvania in a mature in‐fill area with strong
historical occupancy and significant national retail presence. County Line Plaza is 92% occupied and is anchored
by Food Basics, a discount supermarket and Big Lots.
Summit Ridge
Summit Ridge is a 227,729 square foot anchored retail plaza located at the address municipally known as 2214
Summit Ridge Plaza, Mt. Pleasant, Pennsylvania, 15666. Built in 1999, the centre is situated on 35 acres of land
in Mount Pleasant in Southwestern Pennsylvania. Summit Ridge is 96% occupied and is anchored by Walmart
Supercenter.
Florida
Errol Plaza
Errol Plaza is a 72,150 square foot anchored retail plaza located at the address municipally known as 1501‐1577
West Orange Blossom Trail, Apopka, Florida, 32712. Originally built in 1986 and remodelled in 2011, the centre
is situated on eight acres of land in Apopka, Florida. Errol Plaza is 97% occupied and is anchored by a recently
renovated Winn‐Dixie.
98 Palms
98 Palms is a 84,682 square foot anchored retail plaza located at the address municipally known as 981 U.S. 98,
Destin, Florida, 32541. Built in 2000, the centre is situated on 14 acres of land in Destin, Florida, located in the
Florida panhandle on Highway 98. 98 Palms is 95% occupied and is anchored by Winn‐Dixie.
Uptown Station
Uptown Station is a 297,679 square foot anchored retail plaza located at the address municipally known as 99
Eglin Parkway Northeast, Fort Walton Beach, Florida, 32548. Originally built in 1963 and remodelled in 2008, the
centre is situated on 24 acres of land in Fort Walton Beach in the Florida panhandle. Uptown Station is 95%
occupied and is anchored by Winn‐Dixie, Ross Dress for Less, an American discount department store, and Dollar
General, a discount retailer, along with numerous other national tenants.
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Oak Hill Village
Oak Hill Village is a 78,492 square foot anchored shopping center located at the address municipally known as
7628 103rd Street, Jacksonville, Florida, 32210. Built in 1985, the centre is situated on 11.6 acres of land in the
Jacksonville, Florida metropolitan area. Oak Hill Village is 92% occupied and is anchored by a Publix.
Seminole Oaks
Seminole Oaks is a 63,572‐square foot Neighborhood retail property located at 10202 Seminole Boulevard in
Seminole, Florida. The center was constructed in 2004 and are situated on a 7.640‐acre site. The center was
originally built as a Sweetbay anchored shopping center and in 2013 Bi‐Low/Winn‐Dixie signed an agreement to
purchase certain Sweetbay’s, Harvey’s and Reid’s stores from Delhaize which included this asset. In April 2014,
the Sweetbay was converted to a Winn‐Dixie. The center is currently 97% occupied with a mix of national and
regional tenants.
Ohio
Pinewood Plaza
Pinewood Plaza is a 88,700 square foot anchored retail plaza located at the address municipally known as 1024 S
Smithville Rd., Dayton, Ohio, 45403. Originally built in 1978 and remodelled in 2012, the center is situated on
eight acres of land in Dayton, Ohio, in an infill area north of the city core, adjacent to the I‐675. Pinewood Plaza
is 92% occupied and is anchored by Kroger.
Springboro Plaza
Springboro Plaza is a 154,034 square foot anchored retail plaza located at the address municipally known as 725
W Central Ave, Springboro, Ohio, 45066. The asset is situated on 15 acres of land in Springboro, Ohio, a city
situated between Cincinnati and Dayton in Southwest Ohio. Originally built in 1992, Springboro Plaza lies in close
proximity to the newly expanded I‐75 interchange which serves as the anchor of the I‐75 gateway commercial
district. Springboro Plaza 100% occupied and is anchored by Kroger and K‐Mart, a discount retail chain.
Buckeye Plaza
Buckeye Plaza is a 141,975 square foot anchored retail plaza located at the address municipally known as 11301
Buckeye Rd., Cleveland, Ohio, 44104. The asset is situated on 10 acres of land in a densely populated infill
location in Cleveland, Ohio and serves as a key retail destination for area residents. Buckeye Plaza is 98%
occupied and is anchored by Giant Eagle and includes Family Dollar and Rainbow retail locations.
North Carolina
Triangle Food Lion
Triangle Food Lion is a 41,439 square foot standalone grocery store located at the address municipally known as
734 Cabarrus Ave. W, Concord, North Carolina, 28027. Originally built in 1983 and remodelled in 2012, the
centre is situated on four acres of land in Concord, North Carolina. Triangle Food Lion is 100% occupied by Food
Lion.
Fuquay Crossing
Fuquay Crossing is a 124,773 square foot anchored retail plaza located at the address municipally known as 1371
E. Broad St., Fuquay‐Varina, North Carolina, 27526. Built in 2002, the centre is situated on 15 acres of land in
Fuquay‐Varina, North Carolina, 14 miles southwest of Raleigh. Fuquay Crossing is 92% occupied and is anchored
by Kroger.
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Independence Square
Independence Square is a 190,361 square foot anchored retail plaza located at the address municipally known as
7323 East Independence Boulevard, Charlotte, North Carolina, 28227. Built in 2000, the centre is situated on 14
acres of land in Charlotte, North Carolina, in a highly populated residential node with great visibility and signage
along a major thru‐way. Independence Square is 97% occupied and is anchored by Walmart Neighborhood
Market.
North Summit Square
North Summit Square is a Community Retail Center property totaling 224,530 square feet located on a 31.67‐
acre site at 256 Summit Square Blvd in Winston‐Salem, North Carolina. The property was built in 1991 and is
anchored by a Lowes Foods and a Sam’s Club (Wal‐Mart subsidiary). North Summit Square has a multi‐tenant
design that is currently occupied by both national and regional tenants, and has a current occupancy level of
96%.
Wellington Park
Wellington Park is a Neighborhood Center property totaling 102,487 SF located on a 10.80‐acre site at 6408
Tryon Road in Cary, North Carolina. The building was built in 1997 and is anchored by a Lowes Foods along with
other national and regional tenants in the inline space. The center is currently 94% occupied with a strong draw
a diverse tenant mix that consist of a liquor store, bank, fitness, a pub and a multitude of food options.
Tennessee
Highland Square
Highland Square is a 179,243 square foot anchored retail plaza located at the address municipally known as 265
Highland Square, Crossville Tennessee, 38555. Originally built in 1988 and remodelled in 2005, the centre is
situated on 25 acres of land in Crossville, a city in central Tennessee. Highland Square is 93% occupied and is
anchored by Kroger with Tractor Supply Co., a retailer of agriculture suppliers and work wear, and Dunham’s
Sporting Goods, a sporting goods retailer.
St. Elmo Central
St. Elmo Central is a 74,978 square foot anchored retail plaza located at the address municipally known as 3801
Tennessee Ave., Chattanooga, Tennessee, 37409. Built in 1995, it is situated on 10 acres of land in a mature
historic neighborhood in the south end of Chattanooga in Southeastern Tennessee. St. Elmo Central is 99%
occupied and is anchored by BI‐LO, CVS Pharmacy and Family Dollar, a discount retailer.
Westhaven Town Center
Westhaven Town Center is a 98,024 square foot anchored retail plaza located at the address municipally known
as 1001 Westhaven Blvd., Franklin, Tennessee, 37064. Originally built in 2008, the centre is situated on five acres
of land in Franklin, Tennessee. Westhaven Town Center is 98% occupied and is anchored by Harris Teeter, a
supermarket chain wholly‐owned by Kroger.
Minnesota
East Brainerd Mall
East Brainerd Mall is a 191,459 square foot anchored retail plaza located at the address municipally known as
417 8th Avenue Northeast, Brainerd, Minnesota, 56401. Originally built in 1967 and remodelled in 2009, the
centre is situated on 18 acres of land in Brainerd, Minnesota, two hours north of Minneapolis in the Brainerd
Lakes region. East Brainerd Mall is 98% occupied and is anchored by a subsidiary of Supervalu, Cub Foods, which
is the dominant grocery store in the state of Minnesota, and Ascensus.
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Phalen Retail Center
Phalen Retail Center is a 73,678 square foot anchored retail plaza located at the address municipally known as
1157 Clarence Street, Saint Paul, Minnesota, 55106. Built in 2008, the centre is situated on seven acres of land in
St. Paul, Minnesota. Phalen Retail Center is 98% occupied and is anchored by Cub Foods.
South Carolina
North Pointe
North Pointe is a 64,255 square foot anchored retail plaza located at the address municipally known as 10128
Two Notch Road, Columbia, South Carolina, 29223. Originally built in 1982 and remodelled in 1997, the centre is
situated on seven acres of land in a high traffic retail corridor of Columbia, a city located in central South
Carolina. North Pointe is 97% occupied and is anchored by Publix.
Gaston Marketplace
Gaston Marketplace is a 44,133 square foot anchored retail plaza located at the address municipally known as
5216 U.S. 321, Gaston, South Carolina, 29053. Built in 2004, the centre is situated on nine acres of land in
Gaston in central South Carolina. Gaston Marketplace is 94% occupied and is anchored by Food Lion and Family
Dollar, a discount retailer.
Virginia
Bowling Green Plaza
Bowling Green Plaza is a 49,850 square foot anchored retail plaza located at the address municipally known as
332 W. Broaddus Ave., Bowling Green, Virginia, 22427. Built in 1994, the centre is situated on six acres of land in
Bowling Green in central Virginia. Bowling Green Plaza is 87% occupied and is anchored by a recently
remodelled Food Lion and Family Dollar, a discount retailer.
Madison Plaza
Madison Plaza is a 49,607 square foot anchored retail plaza located at the address municipally known as 46
Madison Plaza Drive, Madison, Virginia, 22727. Built in 2003, the Center is situated on 10 acres of land in
Madison, Virginia. Madison Plaza is 100% occupied and is anchored by Food Lion and Family Dollar, a discount
retailer.
East Little Creek
East Little Creek is a 69,620 square foot Farm Fresh Anchored center located at the address municipally known
as 230 East Little Creek Road Norfolk, Virginia 23505 and is situated on 6.7 acres of land. The asset was acquired
August 2014 by Slate Retail REIT in an individual property transaction. The Farm Fresh building was originally
constructed in 1966 and was most recently renovated in 2003. The KFC outparcel was constructed in 2001.
Currently, the property is 100% occupied.
Smithfield Shopping Plaza
Smithfield Shopping Plaza is a 134,664‐square foot retail property (neighborhood/community center) located at
1282 Smithfield Plaza in Smithfield. The improvements were constructed in 1986 and are situated on a 12.72‐
acre site. Currently, the property is 92% occupied and is anchored by Farm Fresh, Roses and Peebles.
Michigan
Cambridge Crossings
Cambridge Crossings is a 238,963 square foot anchored retail plaza located at the address municipally known as
1933‐2037 W. Maple Rd., Troy, Michigan, 48084. Built in 2001, the centre is situated on 24 acres of land in Troy
in Eastern Michigan. Cambridge Crossings is 97% occupied and is anchored by Walmart, Marshalls department
store and Dollar Tree, a discount retailer.
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Stadium Center
Stadium Center is a 92,365‐square foot retail property (neighborhood/community center) located at 1215‐1329
24th Street, Port Huron Township, St. Clair County, MI. The asset was constructed in 1977 with additions in 1983
and 1992. The property is situated on a 11.87‐acre site. Stadium Center is 93% occupied and is anchored by
Kroger who operates a full line grocery store as well as a fuel center.
New Hampshire
Derry Meadows Shoppes
Derry Meadows is a 186,997‐square foot neighborhood/community retail property located at 35 Manchester
Road in Derry, New Hampshire. The building was constructed in 1999 with additions in 2004 and is situated on a
49.79‐acre site. The Hannaford anchored site is currently the property is 96% occupied.
Texas
Alta Mesa Plaza
Alta Mesa Plaza is a 167,961 square foot anchored shopping center located at the address municipally known as
3510 Altamesa Boulevard, Fort Worth, Texas, 76133. Built in 1980, the centre is situated on 15 acres of land in
Fort Worth, Texas, the third fastest‐growing MSA in the United States. Alta Mesa Plaza is 99% occupied and is
anchored by a recently remodeled Kroger and LA Fitness, a health club.
Maryland
Mitchellville Plaza
Mitchellville Plaza is a 145,402 square foot anchored retail and medical offices plaza located at the address
municipally known as 12100 Central Ave., Mitchellville, Maryland, 20721. Built in 1991, the centre is situated on
15 acres of land in Mitchellville, Maryland, 20 miles east of Washington, D.C. Mitchellville Plaza is 94% occupied
and is anchored by Food Lion.
Wisconsin
Cudahy Centre
Cudahy Centre is a 103,254 square foot anchored retail plaza located at the address municipally known as 5801‐
5885 South Packard Ave, Cudahy, Wisconsin, 53110. Originally built in 1987 and remodelled in 2009, the center
is situated on eight acres of land on the major commercial thoroughfare in South Milwaukee. Cudahy Centre is
89% occupied and is anchored by Pick ‘n Save, a grocery store owned by Roundys.
Forest Plaza
Forest Plaza
Forest Plaza is a 123,028‐square foot neighborhood/community retail center located along Johnson Street
within the city of Fond du Lac, Fond du Lac County, Wisconsin. Specifically, the subject is located at 760‐832 S.
Johnson Street and within the primary retail corridor of Fond du Lac. The asset was built in 1978, renovated in
2006, and are situated on a 13.680‐acre site. The center is currently 100% occupied and anchored by Pick ‘N
Save. The anchor lease runs through December 2024 with additional renewal options and junior anchors include
TJ Maxx and Jo‐Ann Fabrics
Georgia
Douglas Commons
Douglas Commons is a 97,027 square foot anchored neighborhood shopping center located at the address
municipally known as 8471‐8515 Hospital Drive, Douglasville, Georgia, 30134. Originally built in 1988 and
remodelled in 2010, the centre is situated on 10 acres of land in Douglasville, Georgia, within the Atlanta Metro
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Area and is the primary grocery‐anchored shopping center in the area. Douglas Commons is 98% occupied and is
anchored by Kroger.
Alabama
Madison Centre
Madison Centre is a 64,837 square foot anchored retail plaza located at the address municipally known as 8000
Madison Boulevard, Madison, Alabama, 35758. Built in 1997, the centre is situated on nine acres of land in
Madison, Alabama, seven miles west of downtown Huntsville, directly across I‐565 from the United States Army
Base (Redstone Arsenal), one of the major drivers of employment and housing growth in the Huntsville MSA.
Madison Centre is 96% occupied and is anchored by Publix and Rite Aid, a drugstore chain.
Connecticut
Waterbury Plaza
Waterbury Plaza is a 141,443‐square foot retail property located at 410 Reidville Drive in Waterbury,
Connecticut. The asset was constructed in 1973, 2009, 2011, renovated in 1993 and are situated on a 14.00‐acre
site. Waterbury Plaza is 100% occupied and tenants included Stop & Shop, with a Stop & Shop gas station,
Raymour & Flanigan, and Webster Bank.
Kentucky
Stonefield Square
Stonefield Square is a grocery anchored retail center located in an area of dense residential development in
eastern Louisville, Kentucky. The 90,991 SF single‐story center consists of four freestanding buildings, including
the primary inline shopping center that is anchored by a Fresh Market grocery store and junior anchor tenants
that include CVS, Fifth Third Bank and Party Outlet. The center, originally constructed in 1979 and renovated in
2000, is 92% occupied and is anchored by The Fresh Market.
Illinois
Oakland Commons
Oakland Commons is a 73,705 square foot retail shopping center situated on a 10.95‐acre site in the southeast
quadrant of Oakland Avenue and Mercer Avenue in Bloomington, McLean County, Illinois. Oakland Commons
was developed in 1990, is currently 96% occupied and is anchored by Jewel‐Osco supermarket; the anchor’s
lease runs through to 2024.
Colorado
Westminster Plaza
Westminster Plaza is a 98,024 square foot grocery anchored retail center that has a site area of 13.94 acres. The
asset was constructed in 1999 and the anchor tenant is a Safeway supermarket that underwent a renovation in
2007. Westminster Plaza is situated along North Federal Boulevard which allows for great exposure to the
center. The center has a tenant mix comprising of a liquor store, pharmacy, banks and other national and
regional retailers and is 97% occupied.

DECLARATION OF TRUST AND DESCRIPTION OF UNITS
General
The REIT is an unincorporated open‐ended trust created pursuant to a Declaration of Trust under, and governed
by, the laws of the Province of Ontario. Although the REIT qualifies as a “mutual fund trust” as defined in the Tax
Act, Slate is not a “mutual fund” as defined by applicable securities legislation. The REIT has been established
for an indefinite term. The following section and the description of the Board under “Management of The REIT”
are summaries which do not purport to be complete with respect to the material attributes of the Units and
21

certain provisions of the Declaration of Trust. Reference should be made to the Declaration of Trust for the full
text of its provisions and a complete description of the Units. A copy of the Declaration of Trust is available on
SEDAR.

Authorized Capital and Outstanding Securities
The Declaration of Trust authorizes the issuance of an unlimited number of four classes of units, (each a "Unit"),
namely the Class A Units, the Class I Units, the Class U Units and the Special Voting Units. Special Voting Units
are only issued in tandem with the issuance of securities redeemable or exchangeable into Class U Units.
Units

Issued and Outstanding at December 31, 2014

Slate Retail REIT Class A

532,206

Slate Retail REIT Class I

378,833

Slate Retail REIT Class U

16,875,096
590,117

Special Voting Units
(attached to the GAR B
Exchangeable units)

Issued and outstanding Units and Special Voting Units may be subdivided or consolidated from time to time by
the Trustees without notice to or the approval of the Unitholders. The Declaration of Trust provides that the
Trustees, in their sole and absolute discretion, may require all outstanding Class A Units and Class I Units to
convert into Class U Units if the number of Class A Units and Class I Units outstanding at any time represents less
than 10% of the number of SUSO 1 class A units and SUSO 1 class I units issued on closing of the Initial Public
Offering.
The Units are not “deposits” within the meaning of the Canada Deposit Insurance Corporation Act (Canada) and
are not insured under the provisions of such act or any other legislation.

Units
Each Unit entitles the holder to the same rights and obligations as a Unitholder and no Unitholder is entitled to
any privilege, priority or preference in relation to any other holder of Units, subject to the proportionate
entitlement of the holders of Class A Units, Class I Units and Class U Units to participate in distributions made by
the REIT including distributions of net realized capital gains or income, if any, and to receive proceeds on a
redemption of Units and/or upon termination of the REIT, based on their respective conversion ratios for Class U
Units. On the redemption of Units, the REIT may in its sole discretion, designate payable to redeeming
Unitholders, as part of the redemption price, any capital gains realized by, and income of, the REIT in the
taxation year in which the redemption occurred. On termination or liquidation of the REIT, the Unitholders of
record are entitled to receive on a proportionate basis based on the respective conversion ratio for Class U
Units, all of the assets of the REIT remaining after payment of all debts, liabilities and liquidation expenses of the
REIT.

Special Voting Units
Each Special Voting Unit shall have no economic entitlement nor beneficial interest in the REIT or in the
distributions or assets of the REIT, but shall entitle the holder of record thereof to a number of votes at any
meeting of the Unitholders equal to the number of Class U Units that may be obtained upon the exchange or
redemption of the security to which such Special Voting Unit is attached. Special Voting Units may only be issued
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in connection with or in relation to certain securities redeemable or exchangeable into Units for the purpose of
providing voting rights with respect to the REIT to the holders of such securities.
Special Voting Units shall not be transferable separately from the redeemable or exchangeable securities to
which they are attached and will automatically be transferred upon the transfer of any such redeemable or
exchangeable securities.
Upon the redemption, exchange or surrender of a redeemable or exchangeable security for a Unit, the Special
Voting Unit attached to such security will automatically be redeemed and cancelled for no consideration without
any further action of the Trustees, and the former holder of such Special Voting Unit will cease to have any
rights with respect thereto.
Concurrently with the issuance of Special Voting Units attached to redeemable or exchangeable securities issued
from time to time, the REIT shall enter into such agreements (including an exchange agreement and limited
partnership agreement) as may be necessary or desirable to properly provide for the terms of the redeemable
or exchangeable securities, including to provide for the voting of such Special Voting Units.

Conversion Rights
Following the Combination Transaction, holders of SUSO 1 class A units and SUSO 1 class I units retained such
units. The Declaration of Trust grants holders of SUSO 1 class A units and SUSO 1 class I units the right to convert
(“Conversion Right”) all or any portion of their SUSO 1 class A units and SUSO 1 class I units, at any time (the
“Conversion Date”), into Class U Units by giving written notice (the “Conversion Notice”) to the REIT’s transfer
agent in accordance with the provisions of the Declaration of Trust. On the first business day following a
Conversion Date, the REIT will issue the applicable number of Class U Units and the class A unitholder or class I
unitholder will be entered on the books of the REIT as the holder of the Class U Units.
In the event that there is a change in the number of Class A Units, Class I Units or Class U Units outstanding as a
result of a subdivision, distribution, consolidation or similar change (a “Reorganization”), the applicable number
of Class U Units issuable on conversion of Class A Units or Class I Units will be adjusted to reflect such
Reorganization. A holder of Class A Units who wishes to exercise their Conversion Right should contact their
broker, dealer, bank, trust company or other nominee through which their Class A Units are held in order to
request a conversion. A holders of Class I Units who wishes to exercise their Conversion Right is required to
deliver to the REIT’s transfer agent, at its principal office in Toronto, a Conversion Notice which shall state that
the class I unitholder is requiring the REIT to convert all or a portion of their Class I Units. The form of Conversion
Notice is attached as a schedule to the Declaration of Trust.
On the Conversion Date specified in the Conversion Notice the REIT will issue or cause to be issued the number
of Class U Units deliverable upon receipt of all required documents and instruments of transfer as required
pursuant to the Declaration of Trust. At any time prior to the Conversion Date, the Class A unitholder or Class I
unitholder shall be entitled to withdraw its request to exercise the Conversion Rights upon written notice to the
REIT.
Pursuant to the Declaration of Trust, the REIT covenants and agrees that all Class U Units issuable to Class A
unitholders or Class I unitholders on the exercise of the Conversion Right will be duly authorized, issued and free
and clear of all adverse claims.
The Declaration of Trust provides that the Trustees, in their sole and absolute discretion, may require all
outstanding Class A Units and Class I Units to convert into Class U Units if the number of Class A Units and Class I
Units outstanding at any time represents less than 10% of the number of SUSO 1 Class A units and SUSO 1 Class I
units issued on closing of the Initial Public Offering.
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Meetings of Unitholders
The Declaration of Trust provides that meetings of Unitholders will be required to be called and held in various
circumstances, including: (i) for the appointment, election or removal of Trustees; (ii) the appointment or
removal of the auditors of the REIT; (iii) the approval of amendments to the Declaration of Trust (except as
described below under “Declaration of Trust and Description of the Units – Amendments to Declaration of
Trust”); (iv) the sale or transfer of the assets of the REIT as an entirety or substantially as an entirety (other than
as part of an internal reorganization of the assets of the REIT approved by the Trustees); (v) the termination of
the REIT; and (vi) for the transaction of any other business as the Trustees may determine or as may be properly
brought before the meeting. Meetings of Unitholders will be called and held annually, commencing in 2015, for
the election of Trustees and the appointment of the auditors of the REIT. All meetings of Unitholders must be
held in Canada.
A meeting of Unitholders may be convened at any time and for any purpose by the Trustees and must be
convened, except in certain circumstances, if requisitioned in writing by the holders of not less than 5% of the
voting Units then outstanding. A requisition must state in reasonable detail the business proposed to be
transacted at the meeting. The Unitholders have the right to obtain a list of Unitholders to the same extent and
upon the same conditions as those which apply to shareholders of a corporation governed by the CBCA.
Any matter to be considered at a meeting of Unitholders, other than certain matters requiring the approval of
Unitholders by special resolution, will require the approval of Unitholders by an ordinary resolution. A quorum
for a meeting convened to consider such a matter will consist of two or more Unitholders or any class of
Unitholders present in person or by proxy and representing not less than 10% of the Units or class of Units, as
the case may be. If a quorum is not present at a meeting within 30 minutes after the time fixed for the meeting,
the meeting, if convened pursuant to a request of Unitholders, will be cancelled, but otherwise will be
adjourned to another day, not less than 10 days later, selected by the Board and notice will be given to the
Unitholders of such adjourned meeting. The Unitholders present at any adjourned meeting will constitute a
quorum.
Holders of Special Voting Units will have an equal right to be notified of, attend and participate in meetings of
Unitholders. Pursuant to the Declaration of Trust, a resolution in writing executed by Unitholders holding a
proportion of the outstanding Units equal to the proportion required to vote in favour thereof at a meeting of
Unitholders to approve that resolution is valid as if it had been passed at a meeting of Unitholders.

Advance Notice Provision
The Declaration of Trust includes certain advance notice provisions (the “Advance Notice Provision”), which will:
(i) facilitate orderly and efficient annual general meetings or, where the need arises, special meetings; (ii) ensure
that all Unitholders receive adequate notice of the Trustee nominations and sufficient information with respect
to all nominees; and (iii) allow Unitholders to register an informed vote.
Except as otherwise provided in the Declaration of Trust, only persons who are nominated by Unitholders in
accordance with the Advance Notice Provision shall be eligible for election as Trustees. Nominations of persons
for election to the Board may be made for any annual meeting of Unitholders, or for any special meeting of
Unitholders if one of the purposes for which the special meeting was called was the election of Trustees: (i) by
or at the direction of the Board, including pursuant to a notice of meeting, (ii) by the REIT pursuant to its
nomination rights provided in the Declaration of Trust, (iii) by or at the direction or request of one or more
Unitholders pursuant to a requisition of the Unitholders made in accordance with the Declaration of Trust, or
(iv) by any person (a “Nominating REIT Unitholder”): (A) who, at the close of business on the date of the giving
of the notice provided for below and on the record date for notice of such meeting, is entered in the REIT’s
register as a holder of one or more Units carrying the right to vote at such meeting or who beneficially owns
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Units that are entitled to be voted at such meeting; and (B) who complies with the notice procedures set forth in
the Advance Notice Provision.
In addition to any other applicable requirements, for a nomination to be made by a Nominating REIT Unitholder,
the Nominating REIT Unitholder must have given timely notice thereof in proper written form to the Trustees.
To be timely, a Nominating REIT Unitholder’s notice to the Trustees must be made: (i) in the case of an annual
meeting of Unitholders, not less than 30 nor more than 60 days’ prior to the date of the annual meeting of
Unitholders; provided, however, that in the event that the annual meeting of Unitholders is to be held on a date
that is less than 50 days after the date (the “Notice Date”) that is the earlier of the date that a notice of meeting
is filed for such meeting or the date on which the first public announcement of the date of the annual meeting
was made, notice by the Nominating REIT Unitholder may be made not later than the close of business on the
10th day following the Notice Date; and (ii) in the case of a special meeting (which is not also an annual meeting)
of Unitholders called for the purpose of electing Trustees (whether or not called for other purposes), not later
than the close of business on the 15th day following the day that is the earlier of the date that a notice of
meeting is filed for such meeting or the date on which the first public announcement of the date of the special
meeting of Unitholders was made. In no event shall any adjournment or postponement of a meeting of
Unitholders or the announcement thereof commence a new time period for the giving of a Nominating REIT
Unitholder’s notice as described above.
To be in proper written form, a Nominating REIT Unitholder’s notice to the Trustees must set forth: (i) as to each
person whom the Nominating REIT Unitholder proposes to nominate for election as a Trustee: (A) the name,
age, business address and residential address of the person, (B) the principal occupation or employment of the
person, (C) the class or series and number of Units or Special Voting Units which are controlled or which are
owned beneficially or of record by the person as of the record date for the meeting of Unitholders (if such date
shall then have been made publicly available and shall have occurred) and as of the date of such notice, and (D)
any other information relating to the person that would be required to be disclosed in a dissident’s proxy
circular in connection with solicitations of proxies for election of Trustees pursuant to applicable Securities Laws
(as defined in the Declaration of Trust); and (ii) as to the Nominating REIT Unitholder giving the notice, any
proxy, contract, arrangement, understanding or relationship pursuant to which such Nominating REIT Unitholder
has a right to vote any Units and any other information relating to such Nominating REIT Unitholder that would
be required to be made in a dissident’s proxy circular in connection with solicitations of proxies for election of
Trustees pursuant to applicable Securities Laws (as defined in the Declaration of Trust). The REIT may require
any proposed nominee to furnish such other information as may reasonably be required by the REIT to
determine the eligibility of such proposed nominee to serve as an independent Trustee or that could be material
to a reasonable Unitholder’s understanding of the independence, or lack thereof, of such proposed nominee.
The chairperson of the meeting shall have the power and duty to determine whether a nomination was made in
accordance with the procedures set forth in the foregoing provisions and, if any proposed nomination is not in
compliance with such foregoing provisions, to declare that such defective nomination shall be disregarded.
Notwithstanding the foregoing, the Board may, in its sole discretion, waive any requirement in the Advance
Notice Provision.

Redemption Right
A Unitholder holding Units wishing to redeem the whole or any part of his or her Units (a “Redemption”) may
deliver a notice of such desire (the “Redemption Notice”) to the REIT at any time. Upon receipt by the REIT of
the Redemption Notice, the Unitholder shall thereafter cease to have any rights with respect to the Units
tendered for redemption (other than to receive the redemption payment therefor) including the right to receive
any distributions thereon that are declared payable to the Unitholders of record on a date that is subsequent to
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the date of receipt by the REIT of the Redemption Notice. Units shall be considered to be tendered for
redemption on the date that the REIT has, to the satisfaction of the Board, received the Redemption Notice and
further documents or evidence the REIT may reasonably require with respect to the identity, capacity or
authority of the person giving such notice.
Subject to applicable laws and the conditions listed below, the REIT will redeem the Units specified in such
Redemption Notice. The price per Unit payable upon redemption will differ for each class of Units and will be
based on the proportionate interest that such Unit is of the total redemption value of the Units (the
“Redemption Value”), calculated as follows:
(a) where the Class U Units are listed on a stock exchange or similar market, an amount equal to the lesser
of (i) 95% of the Market Price (as defined in the Declaration of Trust) of the Class U Units during the 10‐
trading day period after the redemption date, and (ii) 100% of the Closing Market Price (as defined in
the Declaration of Trust) of the Class U Units on the redemption date; or
(b) where the Class U Units are not listed on a stock exchange or similar market, the Redemption Value will
be the fair market value of the Units, which will be determined by the Trustees in their sole discretion.
The redemption price per Unit multiplied by the number of Units tendered for Redemption (computed
separately in respect of each class of Units of which Units are being redeemed) will be paid to a Unitholder by
way of a cash payment no later than the last day of the calendar month following the calendar quarter in which
the Units were tendered for redemption, provided that:
(a) the total amount payable by the REIT by cash payment in respect of the redemption of Units for that
calendar quarter will not exceed U.S.$100,000; and
(b) in the event that the Units are listed on a stock exchange or similar market, the normal trading of the
Units is not suspended or halted on the redemption date or for more than five trading days during the
10‐day trading period commencing immediately after the redemption date.
If any of the conditions in paragraphs (a) and (b) above preclude the payment of the redemption price in cash
(and the Board does not, in its sole discretion, waive such limitation in respect of all Units tendered for
redemption in any particular calendar quarter), the redemption price shall be paid and satisfied by way of an in
specie distribution of property of the REIT and/or unsecured subordinated notes of the REIT, as determined by
the Trustees in their sole discretion. Property distributed by the REIT on a redemption may be illiquid, generally
will not be qualified investments for Registered Plans and may be prohibited investments for RRSP, RRIFs and
TFSAs (as such terms are defined in the Declaration of Trust).
In respect of a cash payment to a holder of Class A Units, the redemption price per Unit as determined above
will be converted by the REIT into Canadian dollars at the spot exchange rate available to the REIT in respect of
such redemption amount, and the resulting Canadian dollar amount will be paid to the redeeming Unitholder.
Units will be redeemed according to the order in which Redemption Notices are received.

Purchases of Units by the REIT
The REIT may from time to time purchase Units in accordance with applicable securities legislation and the rules
prescribed under applicable stock exchange and regulatory policies. Any such purchase will constitute an “issuer
bid” under Canadian provincial securities legislation and must be conducted in accordance with the applicable
requirements thereof.
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Take‐Over Bids
The Declaration of Trust contains provisions to the effect that if a take‐over bid or issuer bid is made for Units
within the meaning of the Securities Act (Ontario) and not less than 90% of the Units (other than Units held at
the date of the take‐over bid by or on behalf of the offeror or associates or affiliates of the offeror) are taken up
and paid for by the offeror, the offeror will be entitled to acquire the Units held by Unitholders who do not
accept the offer either, at the election of each Unitholder, on the terms offered by the offeror or at the fair
value of such Unitholder’s Units determined in accordance with the procedures set out in the Declaration of
Trust.
The Declaration of Trust provides that in the event that a non‐exempt take‐over bid is made for Units, unless the
take‐over bid is structured to permit holders of SUSO 1 Class A units, SUSO 1 Class I units, Class B LP1 Units, Class
B LP2 Units and GAR B Exchangeable Units (the “Exchangeable Securities”) to both exchange or redeem and
tender conditional on take‐up, then, from and after the first take‐up of Units under the said take‐over bid
(provided that not less than 25% of the Units other than Units held at the date of the take‐over bid by the
offeror or associates or affiliates of the offeror are so taken up) the terms and conditions of the Exchangeable
Securities will be amended such that the exchange or redemption ratio shall be varied to equal 110% of the
conversion, redemption or exchange ratio then in effect (such that on conversion, redemption, exercise or
exchange the holder shall receive 1.1 Class U Units for each Class U Unit that the holder would otherwise have
received). Notwithstanding any adjustment on completion of an exclusionary offer as described above, the
distribution rights attaching to the Exchangeable Securities will also not be adjusted until the conversion,
redemption or exchange right is actually exercised.
The Declaration of Trust provides that a holder of Class A Units or Class I Units may not transfer their Class A
Units or Class I Units to a third party unless either of the following apply: (i) assuming all Class A Units and Class I
Units were converted into Class U Units and the holder was transferring Class U Units, the transfer would not
require the person acquiring such securities to make an offer to the registered holders of Class U Units to
acquire Class U Units on the same terms and conditions under applicable securities laws; or (ii) the person
acquiring such Class A Units and Class I Units submits an identical and contemporaneous offer for Class U Units
to the registered holders thereof (having regard to timing, price, proportion of securities sought to be acquired
and any other conditions thereto), and acquires such Class A Units and Class I Units along with a proportionate
number of Class U Units actually tendered to such identical offer.

Issuance of Units
The REIT may issue new Units from time to time (subject to approval by the TSX), in such manner, for such
consideration and to such person or persons as the Trustees shall determine. The Unitholders will not have any
pre‐emptive rights whereby additional Units proposed to be issued would be first offered to existing
Unitholders. If the Trustees determine that the REIT does not have cash in an amount sufficient to make
payment of the full amount of any distribution, the payment may include the issuance of additional Units having
a value equal to the difference between the amount of such distribution and the amount of cash which has been
determined by the Trustees to be available for the payment of such distribution.
The REIT may also issue new Units (i) as consideration for the acquisition of new properties or assets by it, at a
price or for the consideration determined by the Trustees, or (ii) pursuant to any incentive or option plan
established by the REIT from time to time, including the Plan. See “Distribution Policy and History – Distribution
Reinvestment Plan”.
The Declaration of Trust also provides that immediately after any pro rata distribution of Units to all Unitholders
in satisfaction of any non‐cash distribution, the number of outstanding Units will be consolidated so that each
Unitholder will hold, after the consolidation, the same number of Units as the Unitholder held before the non‐
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cash distribution. In this case, each certificate representing a number of Units prior to the non‐cash distribution
is deemed to represent the same number of Units after the non‐cash distribution and the consolidation. Non‐
Resident Unitholders may be subject to withholding tax and if so then the consolidation will not result in such
Non‐Resident Unitholders holding the same number of Units. Such Non‐Resident Unitholders will be required to
surrender the certificates (if any) representing their original Units in exchange for a certificate representing post‐
consolidation Units.

Non‐Certificated Inventory System
Other than pursuant to certain exceptions, registration of interests in and transfers of Units held through CDS, or
its nominee, will be made electronically through the non‐certificated inventory system of CDS. Units held in CDS
must be purchased, transferred and surrendered for redemption through a CDS participant, which includes
securities brokers and dealers, banks and trust companies. All rights of Unitholders who hold Units in CDS must
be exercised through, and all payments or other property to which such Unitholders are entitled will be made or
delivered by CDS, or the CDS participant through which the Unitholder holds such Units. A Unitholder
participating in the NCI system will not be entitled to a certificate or other instrument from the REIT or the
REIT’s transfer agent evidencing that person’s interest in or ownership of Units, nor, to the extent applicable,
will such Unitholder be shown on the records maintained by CDS, except through an agent who is a CDS
participant.
The ability of a beneficial Unitholder to pledge such Units or otherwise take action with respect to such
Unitholder’s interest in such Units (other than through a CDS participant) may be limited due to the lack of a
physical certificate.

Limitation on Non‐Resident Ownership
Non‐Residents will not be permitted to be the beneficial owners of more than 49% of the Units and the Board
will inform the transfer agent and registrar of this restriction. The Trustees will also have various powers that
can be used for the purpose of monitoring and controlling the extent of Non‐Resident ownership of Units, as set
out in the Declaration of Trust.
Notwithstanding the foregoing, the Trustees have the ability to remove the above limitation on Non‐Resident
ownership without Unitholder approval provided that such action would not adversely impact the status of the
REIT as a “mutual fund trust”, “unit trust” or “real estate investment trust” for purposes of the Tax Act and is
determined to be in the best interests of the REIT.

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

Amendments to the Declaration of Trust
The Declaration of Trust may be amended or altered from time to time. Certain amendments require approval
by at least two‐thirds of the votes cast at a meeting of Unitholders called for such purpose. Other amendments
to the Declaration of Trust require approval by a majority of the votes cast at a meeting of Unitholders called for
such purpose.
Except as described below, the following amendments, among others, require the approval of two‐thirds of the
votes cast by all Unitholders at a meeting:
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(a) an exchange or reclassification of all or part of the Units;
(b) the addition, change or removal of the rights, privileges, restrictions or conditions attached to the Units;
(c) the sale or transfer of the assets of the REIT as an entirety or substantially as an entirety (other than as
part of an internal reorganization of the assets of the REIT approved by the Trustees and not prejudicial
to Unitholders);
(d) the termination of the REIT (other than as part of an internal reorganization of the assets of the REIT
approved by the Trustees and not prejudicial to Unitholders);
(e) the combination, amalgamation or arrangement of any of the REIT or its subsidiaries with any other
entity (other than as part of an internal reorganization of the assets of the REIT approved by the
Trustees and not prejudicial to Unitholders); and
(f) except as described herein, the amendment of the investment guidelines and operating policies of the
REIT. See “Investment Guidelines and Operating Policies – Amendments to Investment Guidelines and
Operating Policies”.
Notwithstanding the foregoing, the Trustees may, without the approval of or notice to the Unitholders,
make certain amendments to the Declaration of Trust, including amendments:
(a) to remove any conflicts or other inconsistencies which may exist between any terms of the Declaration
of Trust and any provisions of any law or regulation applicable to or affecting the REIT;
(b) providing, in the opinion of the Board, additional protection for the Unitholders or to obtain, preserve or
clarify the provision of desirable tax treatment to Unitholders;
(c) making amendments which, in the opinion of the Board, are necessary or desirable in the interests of
the Unitholders as a result of changes in taxation laws or accounting rules or in their interpretation or
administration;
(d) make any change or correction in the Declaration of Trust which is of a typographical nature or is
required to cure or correct any ambiguity or defective or inconsistent provision, clerical omission,
mistake or manifest error contained therein;
(e) bring the Declaration of Trust into conformity with applicable laws, including the rules and policies of
Canadian securities regulators or with current practice within the securities or investment fund
industries provided that any such amendment does not adversely affect the rights, privileges or interests
of Unitholders;
(f) maintain, or permit Slate to take such steps as may be desirable or necessary to maintain, the status of
the REIT as a “mutual fund trust”, a “unit trust” or a “real estate investment trust” for the purposes of
the Tax Act or to respond to amendments to the Tax Act or to the interpretation thereof;
(g) subject to (f), remove the limitation on Non‐Resident ownership;
(h) provide added protection to Unitholders; or
(i) making amendments as are required to undertake an internal reorganization involving the sale, lease,
exchange or other transfer of the REIT as a result of which the REIT has substantially the same interest,
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whether direct or indirect, in all of the property and assets of the REIT held pursuant to the Declaration
of Trust that it had prior to the reorganization and, for greater certainty, includes an amalgamation,
arrangement or merger of the REIT and its affiliates with any entities provided that in the opinion of the
Trustees, based on the advice of counsel, the rights of Unitholders are not materially prejudiced
thereby.
Rights of REIT Unitholders
The rights of Unitholders and the attributes of the Units are established and governed by the Declaration of
Trust. Although the Declaration of Trust confers upon a Unitholder many of the same protections, rights and
remedies as an investor would have as a shareholder of a corporation governed by the CBCA, significant
differences exist, some of which are described below.
Many of the provisions of the CBCA respecting the governance and management of a corporation are
incorporated in the Declaration of Trust. For example, Unitholders are entitled to exercise voting rights in
respect of their holdings of Units in a manner comparable to shareholders of a CBCA corporation and to elect
Trustees and the auditors of the REIT. The Declaration of Trust also includes provisions modeled after
comparable provisions of the CBCA dealing with the calling and holding of meetings of voting Unitholders and
Trustees, the procedures at such meetings and the right of the voting Unitholders to participate in the decision
making process where certain fundamental actions are proposed to be undertaken. The matters in respect of
which approval by the voting Unitholders is required under the Declaration of Trust are generally less extensive
than the rights conferred on the shareholders of a CBCA corporation, but effectively extend to certain
fundamental actions that may be undertaken by the subsidiaries of the REIT. These approval rights are
supplemented by provisions of applicable securities laws that are generally applicable to issuers (whether
corporations, trusts or other entities) that are “reporting issuers” or the equivalent or are listed on the TSX.
Unitholders do not have recourse to a dissent right under which shareholders of a CBCA corporation are entitled
to receive the fair value of their shares where certain fundamental changes affecting the corporation are
undertaken (such as an amalgamation, a continuance under the laws of another jurisdiction, the sale of all or
substantially all of its property, a going private transaction or the addition, change or removal of provisions
restricting: (a) the business or businesses that the corporation can carry on; or (b) the issue, transfer or
ownership of shares). Unitholders similarly do not have recourse to the statutory oppression remedy that is
available to shareholders of a CBCA corporation where the corporation undertakes actions that are oppressive,
unfairly prejudicial or which disregard the interests of security holders and certain other parties. Shareholders of
a CBCA corporation may also apply to a court for the appointment of an inspector to investigate the manner in
which the business of the corporation and its affiliates is being carried on where there is reason to believe that
fraudulent, dishonest or oppressive conduct has occurred. The Declaration of Trust does not include a
comparable right. The CBCA also permits shareholders to bring or intervene in derivative actions in the name of
a corporation or any of its subsidiaries, with the leave of a court. The Declaration of Trust does not include a
comparable right.

MATERIAL SUBSIDIARIES
Slate Retail Investment L.P.
Slate Retail Investment L.P. (“Investment LP1”) was established for the purposes of issuing limited partnership
units and subordinated unsecured promissory notes of Investment LP1 (the “Investment LP1 Notes”) and
indirectly owning and leasing a diversified portfolio of quality revenue‐producing commercial real estate
properties in the U.S. with a focus on anchored retail properties (or interests in such properties). The properties
indirectly owned by Investment LP1 are owned by separate underlying limited partnerships established and
owned by Investment LP1 or subsidiaries thereof.
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Slate Retail General Partner
Slate Retail GP Inc. (the “General Partner”) is an Ontario corporation that is the general partner of each of
Limited Partnership 1 and Limited Partnership 2. All of the shares of the General Partner are held by Investment
LP1.

Slate Retail One L.P.
General
Slate Retail One L.P. (“Limited Partnership 1”) is a Delaware limited partnership governed by the Slate Retail
One L.P. Partnership Agreement (the “LP1 Partnership Agreement”) and the laws of the State of Delaware. The
general partner of Limited Partnership 1 is the General Partner, and the sole limited partner is Investment LP1
(which owns all of the Class A LP1 Units) (the “LP1 Limited Partner”).
Partnership Units
Limited Partnership 1 has outstanding Class A LP1 Units, all of which are held by Investment LP1. The LP1
Partnership Agreement also authorizes the issuance of Class B LP1 Units; however, no Class B LP1 Units are
issued and outstanding. The General Partner has a 0.01% general partner interest in Limited Partnership 1.
The Class B LP1 Units are, in all material respects, economically equivalent to the Class U Units on a per unit
basis, subject to adjustment in respect of U.S. corporate income taxes paid by the REIT and/or certain
subsidiaries of the REIT. The Class B LP1 Units are not entitled to vote on matters to be voted on by Unitholders.
Pursuant to the LP1 Partnership Agreement, the Class B LP1 Units are redeemable from time to time by the
holder thereof for cash or, at the option of the General Partner, Class U Units (on a one‐for‐one basis, subject to
customary anti‐dilution adjustments). There are no Class B LP1 Units issued and outstanding. Transfers of Class
A LP1 Units and Class B LP1 Units are generally not permitted subject to limited exceptions, including (i)
pursuant to the redemption of the Class B LP1 Units, (ii) transfers from a legal entity to an affiliate, subsidiary or
successor in interest of such entity, and (iii) with the approval of the General Partner.
Redemption Rights
The holders of Class B LP1 Units have the right to cause Limited Partnership 1 to redeem all or a portion of such
Class B LP1 Units for Class U Units or cash, at the option of the General Partner. Any exercise of the redemption
right by a holder of Class B LP1 Units may be made on a conditional basis and subject to retraction (in whole or
in part) by such holder in his, her or its sole discretion following the General Partner’s determination of whether
the redemption will be paid in cash or Class U Units (such determination to be provided by the General Partner
in writing to the redeeming holder of Class B LP1 Units). If the General Partner elects to redeem Class B LP1
Units for Class U Units, the REIT will generally deliver (indirectly) one Class U Unit for each Class B LP1 Unit
redeemed (subject to customary anti‐dilution adjustments).
Operation
The business and affairs of Limited Partnership 1 are managed and controlled by the General Partner which is
bound by the investment guidelines and operating policies applicable to the REIT. The LP1 Limited Partner is not
entitled to take part in the management or control of the business or affairs of the Partnership.
Distributions
The Class B LP1 Units are economically equivalent to the Class U Units and are entitled to receive distributions
on each such unit equal to the amount of the distribution declared by the REIT on each Class U Unit, subject to
adjustment in respect of U.S. corporate income taxes paid by the REIT and/or certain subsidiaries of the REIT
and any applicable withholding taxes. The record date and the payment date for any distribution declared on
the Class B LP1 Units is generally the same as those for the Class U Units.
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Allocations of Net Income and Net Loss
The LP1 Partnership Agreement will provide that, prior to issuance of any Class B LP1 Units, the taxable income
of Limited Partnership 1 will be allocated to Limited Partnership 1 and the General Partner in accordance with
their respective partnership interests in Limited Partnership 1. Losses of Limited Partnership 1 will be allocated
under a similar methodology. If Class B LP1 Units are issued in the future, the allocations among the LP1 Limited
Partners will change to reflect the issuance of these additional partnership interests.
Liability of the REIT and that of the Limited Partners
Under the Delaware Revised Uniform Limited Partnership Act (“DRULPA”), the General Partner is liable for all
general obligations of Limited Partnership 1 to the extent not paid by Limited Partnership 1. The limited partners
are not required to make additional contributions to Limited Partnership 1. Assuming that a limited partner does
not take part in the control of the business of Limited Partnership 1, the liability of the limited partner for
obligations of Limited Partnership 1 under the LP1 Partnership Agreement and DRULPA is limited, subject to
limited exceptions, generally to the loss of the limited partner’s investment in Limited Partnership 1 represented
by such limited partner’s Limited Partnership 1 partnership units.
The Partnership operates in a manner to ensure, to the greatest extent possible, the limited liability of the LP1
Limited Partner. The LP1 Limited Partner may lose its limited liability in certain circumstances. If the limited
liability of any LP1 Limited Partner is lost by reason of the negligence of the General Partner in performing its
duties and obligations under the limited partnership agreement, the General Partner will indemnify the
applicable LP1 Limited Partner against all claims arising from assertions that its liabilities are not limited as
intended by the limited partnership agreement. The General Partner has no significant assets or financial
resources other than their de minimis distribution entitlements from Limited Partnership 1 and Limited
Partnership 2. Accordingly, this indemnity may only be of nominal value.
Tax Matters
Pursuant to the LP1 Partnership Agreement, the General Partner is the tax matters partner of Limited
Partnership 1, and as such, has authority to make tax decisions under the Code on behalf of Limited Partnership
1. The General Partner files a U.S. federal income tax return annually on behalf of Limited Partnership 1 on IRS
Form 1065 (or such other successor form) or on any other IRS form as may be required.

Slate Retail Two L.P.
General
Slate Retail Two L.P. (“Limited Partnership 2”) is a Delaware limited partnership governed by the Slate Retail
Limited Partnership 2 Partnership Agreement (“LP2 Partnership Agreement”) and the laws of the State of
Delaware. The general partner of Limited Partnership 2 is the General Partner and the limited partners are
Limited Partnership 1 (which owns all of the Class A LP2 Units), the holders of Class B LP2 Units and GAR B
(which owns all of the Class C LP2 Units (collectively, the “LP2 Limited Partners” and, individually, a “LP2 Limited
Partner”).
Partnership Units
Limited Partnership 2 has outstanding Class A LP2 Units, all of which are held by Limited Partnership 1, Class B
LP2 Units, all of which are held by certain former unitholders of U.S. Grocery‐Anchored Retail (1A) Limited
Partnership, U.S. Grocery‐Anchored Retail (1B) Limited Partnership and U.S. Grocery‐Anchored Retail (1C)
Limited Partnership and the indirect holders of the general partner interests in the holding partnerships and
Class C LP2 Units, all of which are held by GAR B. The General Partner has a 0.01% general partner interest in
Limited Partnership 2. The Class B LP2 Units are, in all material respects, economically equivalent to the Class U
Units on a per unit basis, subject to adjustment in respect of U.S. corporate income taxes paid by the REIT
and/or certain subsidiaries of the REIT. Each Class C LP2 Unit, taken together with the units of GAR Holdings held
32

by GAR B, are, in all material respects, economically equivalent to ownership of Class U Units, subject to
adjustment in respect of U.S. corporate income taxes paid by REIT and/or certain subsidiaries of the REIT. The
Class B LP2 Units and Class C LP2 Units are not entitled to vote on matters to be voted on by Unitholders.
Pursuant to the LP2 Partnership Agreement, the Class B LP2 Units are redeemable from time to time by the
holder thereof for cash or, at the option of the General Partner, Class U Units (on a one‐for‐one basis, subject to
customary anti‐dilution adjustments). There are approximately 1,837,288 Class B LP2 Units (excluding such units
held by the REIT or its subsidiaries) issued and outstanding, 683,147 of which are held by Slate and its principals.
Transfers of Class A LP2 Units, Class B LP2 Units and Class C LP2 Units are generally not permitted subject to
limited exceptions, including (i) pursuant to the redemption of the Class B LP2 Units, (ii) transfers from a legal
entity to an affiliate, subsidiary or successor in interest of such entity, and (iii) with the approval of the General
Partner.
Redemption Rights
The holders of Class B LP2 Units have the right to cause Limited Partnership 2 to redeem all or a portion of such
Class B LP2 Units for Class U Units or cash, at the option of the General Partner. Any exercise of the redemption
right by a holder of Class B LP2 Units may be made on a conditional basis and subject to retraction (in whole or
in part) by such holder in his, her or its sole discretion following the General Partner’s determination of whether
the redemption will be paid in cash or Class U Units (such determination to be provided by the General Partner
in writing to the redeeming holder of Class B LP2 Units). If the General Partner elects to redeem Class B LP2
Units for Class U Units, the REIT will generally deliver (indirectly) one Class U Unit for each Class B LP2 Unit
redeemed (subject to customary anti‐dilution adjustments).
Operation
The business and affairs of Limited Partnership 2 are managed and controlled by the General Partner which is be
bound by the investment guidelines and operating policies applicable to the REIT. The LP2 Limited Partners are
not entitled to take part in the management or control of the business or affairs of the Partnership.
Distributions
The Class B LP2 Units are economically equivalent to the Class U Units and are entitled to receive distributions
on each such unit equal to the amount of the distribution declared by the REIT on each Class U Unit, subject to
adjustment in respect of U.S. corporate income taxes paid by the REIT and/or certain subsidiaries of the REIT
and any applicable withholding taxes. The record date and the payment date for any distribution declared on
the Class B LP2 Units is generally the same as those for the Class U Units.
Allocations of Net Income and Net Loss
The LP2 Partnership Agreement provides that taxable income of Limited Partnership 2 will, to the extent
possible, be allocated to the holders of Class B LP2 Units and Class C LP2 Units in amounts approximating a
proportionate interest in all of the properties (taking into account taxable income of GAR Holdings directly
allocated to GAR B and taxable income allocated directly by Holding LP1 to Investment LP1). The remaining
taxable income of Limited Partnership 2 will be allocated to Limited Partnership 1 and the General Partner in
accordance with their respective partnership interests in Limited Partnership 2. Losses of Limited Partnership 2
will be allocated under a similar methodology.
Liability of the REIT and that of the Limited Partners
Under DRULPA, the General Partner is liable for all general obligations of Limited Partnership 2 to the extent not
paid by Limited Partnership 2. The limited partners are not required to make additional contributions to Limited
Partnership 2. Assuming that a limited partner does not take part in the control of the business of Limited
Partnership 2, the liability of the limited partner for obligations of Limited Partnership 2 under the LP2
Partnership Agreement and DRULPA is limited, subject to limited exceptions, generally to the loss of the limited
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partner’s investment in Limited Partnership 2 represented by such limited partner’s Limited Partnership 2
partnership units.
The Partnership will operate in a manner to ensure, to the greatest extent possible, the limited liability of the
LP2 Limited Partners. The LP2 Limited Partners may lose their limited liability in certain circumstances. If the
limited liability of any LP2 Limited Partner is lost by reason of the negligence of the General Partner in
performing its duties and obligations under the limited partnership agreement, the General Partner will
indemnify the applicable LP2 Limited Partner against all claims arising from assertions that its liabilities are not
limited as intended by the limited partnership agreement. The General Partner has no significant assets or
financial resources other than their de minimis distribution entitlements from the Limited Partnership 1 and
Limited Partnership 2. Accordingly, this indemnity may only be of nominal value.
Tax Matters
Pursuant to the LP2 Partnership Agreement, the General Partner is the tax matters partner of Limited
Partnership 2, and as such, has authority to make tax decisions under the Code on behalf of Limited Partnership
2. The General Partner files a U.S. federal income tax return annually on behalf of Limited Partnership 2 on IRS
Form 1065 (or such other successor form) or on any other IRS form as may be required.

U.S. Grocery Anchored Retail (1B) Limited Partnership
General
GAR B is an Ontario limited partnership governed by the limited partnership agreement (the “GAR B Partnership
Agreement”) and the laws of the Province of Ontario. The general partner of GAR B is GAR 1 GP Inc. (“GAR B
GP”) and the limited partners of GAR B are certain institutional and accredited investors, including Slate (the
“GAR B Limited Partners”).
Partnership Units
The GAR B GP has a 0.01% general partner interest in GAR B. The GAR B Exchangeable Units are, in all material
respects, economically equivalent to the Class U Units on a per unit basis, subject to adjustment in respect of
U.S. corporate income taxes paid by the REIT and/or certain subsidiaries of the REIT (including GAR B). GAR B
also is authorized to issue Class A limited partnership units, which generally are issued to the REIT in connection
with a redemption of GAR B Exchangeable Units.
Redemption Rights
Transfers of GAR B Exchangeable Units are generally not permitted subject to limited exceptions, including (i)
pursuant to the redemption of the GAR B Exchangeable Units, (ii) transfers from a legal entity to an affiliate,
subsidiary or successor in interest of such entity, and (iii) with the approval of the GAR B GP.
The holders of GAR B Exchangeable Units have the right to cause GAR B to redeem all or a portion of such GAR B
Exchangeable Units for Class U Units or cash, at the option of the GAR B GP. Any exercise of the redemption
right by a holder of GAR B Exchangeable Units may be made on a conditional basis and subject to retraction (in
whole or in part) by such holder in his, her or its sole discretion following the GAR B GP’s determination of
whether the redemption will be paid in cash or Class U Units (such determination to be provided by the GAR B
GP in writing to the redeeming holder of GAR B Exchangeable Units). If the GAR B GP elects to redeem GAR B
Exchangeable Units for Class U Units, the REIT will generally deliver (indirectly) one Class U Unit for each GAR B
Exchangeable Unit to be redeemed (subject to customary anti‐dilution adjustments).
Operation and Voting
The operations and affairs of GAR B are managed and controlled by the GAR B GP which is bound by the
investment guidelines and operating policies applicable to the REIT. The GAR B Limited Partners are not entitled
to take part in the management or control of the business or affairs of GAR B.
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Distributions
The GAR B Exchangeable Units are economically equivalent to the Class U Units and are entitled to receive
distributions on each such unit equal to the amount of the distribution declared by the REIT on each Class U
Unit, subject to adjustment in respect of U.S. corporate income taxes paid by the REIT and/or certain
subsidiaries of the REIT (including GAR B) and any applicable withholding taxes. The record date and the
payment date for any distribution declared on the units of GAR B is generally the same as those for the Class U
Units. The holders of Class A limited partnership units and GAR GP are entitled to receive any additional
amounts for distribution based on their proportionate interest.
Allocations of Net Income and Net Loss
The GAR B Partnership Agreement provides that, the taxable income of GAR B will be allocated among GAR B
GP, the holders of GAR B Exchangeable Units and the REIT, as holder of Class A limited partnership units in
accordance with the distribution provisions of GAR B, subject to certain adjustments including, among other
things, in respect of indebtedness owing by GAR B to the REIT. Losses of GAR B will be allocated under a similar
methodology.
Liability of the REIT and that of the Limited Partners
GAR B operates in a manner to ensure, to the greatest extent possible, the limited liability of the GAR B Limited
Partners. The GAR B Limited Partners may lose their limited liability in certain circumstances. If the limited
liability of any GAR B Limited Partner is lost by reason of the negligence of the GAR B GP in performing its duties
and obligations under the GAR B Partnership Agreement, the GAR B GP will indemnify the applicable GAR B
Limited Partner against all claims arising from assertions that its liabilities are not limited as intended by the GAR
B Partnership Agreement. The GAR B GP has no significant assets or financial resources other than their de
minimis distribution entitlements from GAR B. Accordingly, this indemnity may only be of nominal value.

NORMAL COURSE ISSUER BID
On May 22, 2014 the REIT announced that the TSX had accepted its notice of intention to conduct a normal
course issuer bid (NCIB) to enable it to purchase up to 620,671 Class U Units, representing approximately 5% of
the REIT's public float, pursuant to TSX rules. Purchases may be made until the earlier of May 25, 2015, the date
the REIT completes its purchases pursuant to the notice of intention to make a NCIB filed with the TSX or the
date of notice by the REIT of termination of the bid. Units purchased under the bid will be cancelled. In 2014, no
Units of the REIT were repurchased.

INDEBTEDNESS AND OTHER OBLIGATIONS
The REIT uses secured financing and senior secured financing as its primary course of debt capital. The REIT
relies on both fixed and floating interest rate debt and maintains a flexible approach to the selection of
appropriate debt terms to achieve a debt profile that takes into account market conditions as well as the REIT’s
lease maturity profile and cash flows, maturity profile and cash flows. The Declaration of Trust provides that the
REIT may not incur or assume any indebtedness if, after giving effect to the incurring or assumption of such
indebtedness, the total indebtedness of the REIT would be more than 60% of Gross Book Value (or 65% of Gross
Book Value including convertible debentures) and the REIT targets a total indebtedness level of approximately
55% of Gross Book Value. The REIT’s preference is to have staggered debt maturities to limit re‐financing
exposure in any particular period and uses debt level indicators and cash flow measures to continuously monitor
its ability to meet its financing obligations. Further, the REIT’s preference is to acquire unencumbered properties
providing added flexibility to the REIT’s capital structure and further enabling the REIT to actively manage its
debt profile.
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The following is a summary of the debt held by the REIT as of December 31, 2014:

Credit facility 2
Term loan
Revolver
Mortgage
GAR mortgage
Cudahy Centre first mortgage
Cudahy Centre second mortgage
Derry Meadows mortgage
Net Financing Costs

Maturity
N/A
Dec. 19, 2018
Dec. 19, 2017
Jan. 1, 2025
Apr. 30, 2021
Apr. 1, 2031
May. 1, 2016
Mar. 1, 2021

Remaining
Extension options Coupon
N/A
N/A
One 1‐year
L+225 bps
Two 1‐year
L+225 bps
None
3.80%
None
5.80%
None
5.25%
None
6.00%
None
5.75%

Total

Dec. 31, 2014
$—
225,000
44,005
50,000
30,044
3,684
210
16,261
(3,740)

Dec. 31, 2013
$106,730
—
—
—
—
—
—

$365,464

$104,191

(2,539)

The REIT’s debt maturity is approximately 5.2 years, approximately matching the REIT’s weighted average lease
term.

Unitholder Rights Plan
The REIT adopted a unitholder rights plan on April 21, 2014 (the “Rights Plan”). The adoption was affirmed by a
resolution of the Unitholders at the special meeting of Unitholders held on March 3, 2014. The Rights Plan
expires on March 3, 2017, subject to affirmation every three years. A copy of the Rights Plan is available on
SEDAR.
The purposes of the Rights Plan are as follows: (i) to ensure, to the extent possible, that the Trustees have
sufficient time to consider and evaluate any unsolicited take‐over bid for the Units or other acquisition of
control of the REIT; (ii) to provide the Trustees with adequate time to explore and develop alternatives, in order
to maximize unitholder value and (iii) to ensure, to the extent possible, the equal treatment of Unitholders in
connection with any unsolicited take‐over bid. Following the closing of the Combination Transaction, one right (a
“Right”) was issued and attached to each outstanding Unit pursuant to the Rights Plan.

RISK FACTORS
The occurrence of any of the following risks could materially and adversely affect the REIT’s investments,
prospects, cash flows, results of operations or financial condition and the REIT’s ability to make cash
distributions to Unitholders. In that event, the value of the Units could decline and investors may lose all or part
of their investment. Although the REIT believes that the risk factors described below are the most material risks
that the REIT will face, they are not the only risks. Additional risk factors not presently known or that are
currently believed to be immaterial could also materially adversely affect investments, prospects, cash flows,
results of operations or financial condition and the REIT’s ability to make cash distributions to Unitholders and
adversely affect the value of the Units.
Risk Factors Related to the Real Estate Industry
Real Property Ownership and Tenant Risks
The REIT owns the Properties and is expected in the future to acquire interests in other real property. All real
property investments are subject to elements of risk. By specializing in particular types of real estate, the REIT is
exposed to adverse effects on those segments of the real estate market. In addition, all of the Properties are
located in the United States. As a result, the REIT is impacted by factors specifically affecting the real estate
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markets in the United States and the United States economy generally. These factors may differ from those
affecting Canada. If conditions in the United States were to decline relative to conditions in other countries, or
in Canada in particular, this could more adversely impact the REIT’s revenues and results of operations.
The value of real property and any improvements thereto depends on the credit and financial stability of
tenants, and upon the vacancy rates of the properties. AFFO will be adversely affected if a significant number of
tenants are unable to meet their obligations under their leases or if significant amounts of available space in the
properties in which the REIT will have an interest become vacant and are not able to be leased on economically
favourable lease terms.
The Properties generate income through rent payments made by the REIT’s tenants. Upon the expiry of any
lease, there can be no assurance that the lease will be renewed or the tenant replaced. The terms of any
subsequent lease may be less favourable to the REIT than the existing lease. In the event of default by a tenant,
delays or limitations in enforcing rights as lessor may be experienced and substantial costs in protecting the
REIT’s investment may be incurred. Furthermore, at any time, a tenant of any of the properties in which the
REIT has an interest may seek the protection of bankruptcy, insolvency or similar laws that could result in the
disclaimer and termination of such tenant’s lease, any of which events could have an adverse effect on the
REIT’s financial condition and results of operations and decrease the amount of cash available for distribution to
Unitholders. The ability to rent unleased space in the properties in which the REIT will have an interest will be
affected by many factors, including general economic conditions, local real estate markets, changing
demographics, supply and demand for leased premises, competition from other available premises and various
other factors, many of which are beyond the REIT’s control.
Fixed Costs
The failure to rent unleased space on a timely basis or at all would likely have an adverse effect on the REIT’s
financial condition and results of operation and decrease the amount of cash available for distribution to
Unitholders. Certain significant expenditures, including property taxes, ground rent, maintenance costs,
mortgage payments, insurance costs and related charges must be made throughout the period of ownership of
real property regardless of whether a property is producing any income. If the REIT is unable to meet mortgage
payments on any property, losses could be sustained as a result of the mortgagee’s exercise of its rights of
foreclosure or sale or the landlord’s exercise of remedies. Costs may also be incurred in making improvements
or repairs to property required by a new tenant and income may be lost as a result of any prolonged delay in
attracting suitable tenants to the vacant space.
The timing and amount of capital expenditures by the REIT will indirectly affect the amount of cash available for
distribution to Unitholders. Distributions may be reduced, or even eliminated, at times when the REIT deems it
necessary to make significant capital or other expenditures.
Liquidity
Real property investments tend to be relatively illiquid, with the degree of liquidity generally fluctuating in
relation to demand for and the perceived desirability of such investments. Such illiquidity may limit the REIT’s
ability to vary its portfolio promptly in response to changing economic or investment conditions. If the REIT
were to be required to liquidate its real property investments quickly, there is a risk the proceeds realized by the
REIT from such sale might be significantly less than the aggregate carrying value of its properties which could
have an adverse effect on the REIT’s financial condition and results of operation and decrease the amount of
cash available for distribution to Unitholders.
Competition
The real estate business is competitive. Numerous other developers, managers and owners of retail properties
will compete with the REIT in seeking tenants. Some of the properties located in the same markets as the
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Properties are newer and better located than the Properties. Some property owners with properties located in
the same markets as the Properties may be better capitalized and may be stronger financially and hence better
able to withstand an economic downturn. The existence of developers, managers and owners in such markets
and competition for the REIT’s tenants could have a negative effect on the REIT’s ability to lease space in its
properties in such markets and on the rents charged or concessions granted, which could have an adverse effect
on the REIT’s financial condition and results of operation and decrease the amount of cash available for
distribution to Unitholders.
Competition for acquisitions of real properties can be intense and some competitors may have the ability or
inclination to acquire properties at a higher price or on terms less favourable than those that the REIT may be
prepared to accept. An increase in the availability of investment funds, an increase in interest in real property
investments or a decrease in interest rates may tend to increase competition for real property investments,
thereby increasing purchase prices and reducing the yield on them.
Current Economic Environment
Continued concerns about the uncertainty over whether the economy will be adversely affected by inflation,
deflation or stagflation, and the systemic impact of increased unemployment, volatile energy costs, geopolitical
issues, the availability and cost of credit, the United States mortgage market and a distressed commercial real
estate market have contributed to increased market volatility and weakened business and consumer
confidence. This difficult operating environment could adversely affect the REIT’s ability to generate revenues,
thereby reducing its operating income and earnings. It could also have an adverse impact on the ability of the
REIT’s tenants and operators to maintain occupancy rates in the Properties, which could harm the REIT’s
financial condition. If these economic conditions continue, the REIT’s tenants and operators may be unable to
meet their rental payments and other obligations due to the REIT, which could have a material adverse effect on
the REIT.
Risk Factors Related to the Business of the REIT
Acquisitions
The REIT’s business plan includes growth through identifying suitable acquisition opportunities, pursuing such
opportunities, consummating acquisitions and effectively operating and leasing such properties. If the REIT is
unable to manage its growth effectively, it could adversely impact the REIT’s financial condition and results of
operations and decrease the amount of cash available for distribution to Unitholders. There can be no
assurance as to the pace of growth through property acquisitions or that the REIT will be able to acquire assets
on an accretive basis, and as such there can be no assurance that distributions to Unitholders will be maintained
in the future.
Acquisitions may be subject to unknown, unexpected or undisclosed liabilities which could have a material
adverse impact on the operations and financial results of the REIT. Representations and warranties given by
third parties to the REIT may not adequately protect against these liabilities and any recourse against third
parties may be limited by the financial capacity of such third parties.
Moreover, acquired properties may not meet expectations of operational or financial performance due to
unexpected costs associated with developing an acquired property, as well as the general investment risks
inherent in any real estate investment.
Access to Capital
The real estate industry is highly capital intensive. The REIT will require access to capital to maintain its
properties, as well as to fund its growth strategy and significant capital expenditures from time to time. There
can be no assurances that the REIT will otherwise have access to sufficient capital or access to capital on terms
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favourable to the REIT for future property acquisitions, financing or refinancing of properties, funding operating
expenses or other purposes. Failure by the REIT to access required capital could adversely impact the REIT’s
financial condition and results of operations and decrease the amount of cash available for distribution.
Variable Rate Indebtedness
Until such time as the REIT fixes the interest rate on all of a portion of its indebtedness, borrowings under the
REIT’s credit facilities bear interest at variable rates and expose the REIT to interest rate risk. If interest rates
were to increase, the REIT’s debt service obligations on the variable rate indebtedness would increase even
though the amount borrowed remained the same and the REIT’s net income and cash flows will correspondingly
decrease. Assuming all loans under the REIT’s credit facilities remain outstanding, each quarter point change in
interest rates would result in a U.S.$672,510 change in annual interest expense on the REIT’s indebtedness.
Financing Risks
The REIT has outstanding in place mortgages. There can be no assurance that the REIT will continue to generate
sufficient cash flow from operations to meet required interest and principal payments on its outstanding debt.
If the REIT is unable to meet interest or principal payments, it could be required to seek renegotiation of such
payments or obtain additional equity, debt or other financing. The failure of the REIT to make or renegotiate
interest or principal payments or obtain additional equity, debt or other financing could adversely impact the
REIT’s financial condition and results of operations and decrease the amount of cash available for distribution to
Unitholders.
The REIT will be subject to the risks associated with debt financing, including the risk that the mortgages and
banking facilities secured by the REIT’s properties will not be able to be refinanced or that the terms of such
refinancing will not be as favourable as the terms of existing indebtedness, which may reduce AFFO. In order to
minimize this risk, the REIT will attempt to diversify the term structure of its debt so that in no one year a
disproportionate amount of its debt matures.
The REIT’s credit facilities contain covenants that require it to maintain certain financial ratios on a consolidated
basis. If the REIT does not maintain such ratios, its ability to make distributions may be limited.
Environmental Matters
Environmental legislation and regulations have become increasingly important in recent years. As an owner of
interests in real property in the United States, the REIT will be subject to various United States federal, state and
municipal laws relating to environmental matters. Such laws provide that the REIT could be, or become, liable
for environmental harm, damage or costs, including with respect to the release of hazardous, toxic or other
regulated substances into the environment, and the removal or other remediation of hazardous, toxic or other
regulated substances that may be present at or under its properties. Further, liability may be incurred by the
REIT with respect to the release of such substances from the REIT’s properties to properties owned by third
parties, including properties adjacent to the REIT’s properties. The discovery of any such pollution on the sites
and/or in the buildings, particularly in connection with the lease or sale of properties or borrowing using the real
estate as security, could trigger claims for rent reductions or termination of leases for cause, for damages and
other breach of warranty claims against us. The remediation of any pollution and the related additional
measures the REIT would have to undertake could have a materially adverse effect on the REIT and could involve
considerable additional costs that the REIT may have to bear. The REIT will also be exposed to the risk that
recourse against the polluter or the previous owners of the properties might not be possible, for example,
because they cannot be identified, no longer exist or have become insolvent. Moreover, the existence or even
the mere suspicion of the existence of ground contamination, hazardous materials or other residual pollution
can materially adversely affect the REIT’s ability to sell such property, realize the full value of such property or
borrow using such property as collateral security, and could potentially result in claims against the REIT by public
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or private parties by way of civil action. Further soil and groundwater testing will be undertaken on one
Property. Any subsurface investigations could reveal environmental conditions which require notification of
regulatory authorities, further investigations and remediation.
The REIT’s operating policy is to obtain a Phase I environmental site assessment, conducted by an independent
and experienced environmental consultant, prior to acquiring a property and to have Phase II environmental site
assessment work completed where recommended in a Phase I environmental site assessment. Although such
environmental site assessments would provide the REIT with some level of assurance about the condition of
property, the REIT may become subject to liability for undetected contamination or other environmental
conditions at its properties against which the REIT cannot insure, or against which the REIT may elect not to
insure, which could negatively impact the REIT’s financial condition and results of operations and decrease the
amount of cash available for distribution.
The REIT’s environmental insurance is subject to certain policy limits and deductibles. There can be no
assurance, however, that claims in excess of the insurance coverage or claims not covered by the insurance
coverage will not arise or that the coverage will continue to be available on acceptable terms. A successful claim
against the REIT not covered by, or in excess of, the REIT’s insurance could have a material adverse effect on the
REIT’s business, operating results and financial condition.
Although the REIT is not aware of any material non‐compliance with environmental laws at any of the
Properties, and is not aware of any pending or threatened investigations or actions by environmental regulatory
authorities in connection with any of the Properties, there is no assurance that this will continue to be the case.
The REIT will make the necessary capital and operating expenditures to comply with environmental laws and
address any material environmental issues and such costs relating to environmental matters may have a
material adverse effect on the REIT’s business, financial condition or results of operation and decrease the
amount of cash available for distribution. However, environmental laws can change and the REIT may become
subject to even more stringent environmental laws in the future, with increased enforcement of laws by the
government. Compliance with more stringent environmental laws, which may be more rigorously enforced, the
identification of currently unknown environmental issues or an increase in the costs required to address a
currently known condition may have an adverse effect on the REIT’s financial condition and results of operation
and decrease the amount of cash available for distribution to Unitholders.
Potential Conflicts of Interest
The Trustees will, from time to time, in their individual capacities, deal with parties with whom the REIT may be
dealing, or may be seeking investments similar to those desired by the REIT. The interest of these persons could
conflict with those of the REIT. The Declaration of Trust contains conflict of interest provisions requiring the
Trustees to disclose their interests in certain contracts and transactions and to refrain from voting on those
matters.
Conflicts may exist due to the fact that certain Trustees will be affiliated with Slate. The REIT and Slate will enter
into certain arrangements, including those relating to the Management Agreement. Slate and its affiliates are
engaged in a wide variety of real estate activities. The REIT may become involved in transactions that conflict
with the interests of the foregoing.
Same Management Group for Various Slate Entities
Due to the fact that Slate manages other investment portfolios and realty trusts in similar asset classes, there is
a risk that conflicts may arise regarding the allocation of tenants amongst the various Slate managed entities.
Slate may acquire properties for other investment portfolios or realty trusts in the future. In such
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circumstances, there is a risk that conflicts may arise regarding the allocation of properties among the various
Slate managed entities.
General Insured and Uninsured Risks
The business to be carried on by the REIT will entail an inherent risk of liability. The REIT expects that from time
to time it may be subject to lawsuits as a result of the nature of its business. The REIT will carry comprehensive
general liability, property, boiler and machinery, fire, flood, extended coverage, rental loss insurance and other
similar coverages with customary policy specifications, limits and deductibles. The REIT will have insurance for
earthquake risks, subject to certain policy limits and deductibles, and will continue to carry such insurance if it is
economical to do so. There can be no assurance, however, that claims in excess of the insurance coverage or
claims not covered by the insurance coverage will not arise or that the liability coverage will continue to be
available on acceptable terms. A successful claim against the REIT not covered by, or in excess of, the REIT’s
insurance could have a material adverse effect on the REIT’s business, operating results and financial condition.
Claims against the REIT, regardless of their merit or eventual outcome, also may have a material adverse effect
on their ability to attract tenants or expand their businesses, and will require management to devote time to
matters unrelated to the operation of the business.
Reliance on Key Personnel
The management and governance of the REIT will depend on the services of certain key personnel, including
officers of Slate and the Trustees. The loss of the services of any key personnel could have an adverse effect on
the REIT and adversely impact the REIT’s financial condition and results of operations and decrease the amount
of cash available for distribution.
Reliance on Property Management
The REIT may rely upon independent management companies to perform property management functions in
respect of each of the properties it owns. To the extent, the REIT relies upon such management companies, the
employees of such management companies will devote as much of their time to the management of the REIT’s
properties as in their judgement is reasonably required and may have conflicts of interest in allocating
management time, services and functions among the Properties and their other development, investment and/
or management activities.
Limit on Activities
In order to maintain its status as a “mutual fund trust” under the Tax Act, the REIT cannot carry on most active
business activities and is limited in the types of investments it may make. The Declaration of Trust contains
restrictions to this effect.
Occupancy by Tenants
Although certain, but not all, leases contain a provision requiring tenants to maintain continuous occupancy of
leased premises, there can be no assurance that such tenants will continue to occupy such premises. Certain
tenants have a right to terminate their leases upon payment of a penalty but others are not required to pay any
penalty associated with an early termination. There can be no assurance that tenants will continue their
activities and continue occupancy of the premises. Any cessation of occupancy by tenants may have an adverse
effect on the REIT and could adversely impact the REIT’s financial condition and results of operations and
decrease the amount of cash available for distribution.
Forecasted Occupancy Rates and Revenues in Excess of Historical Occupancy Rates and Revenues
Historical occupancy rates and revenues are not necessarily an accurate prediction of the future occupancy rates
for the Properties or revenues to be derived therefrom. There can be no assurance that, upon the expiry or
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termination of the leases currently in effect, the average occupancy rates and revenues will be the same as, or
higher than, historical occupancy rates and revenues.
Lease Renewals and Rental Increases
Expiries of leases for the REIT’s properties, including those of significant tenants, will occur from time to time
over the short and long‐term. No assurance can be provided that the REIT will be able to renew any or all of the
leases upon their expiration or that rental rate increases will occur or be achieved upon any such renewals. The
failure to renew leases or achieve rental rate increases may adversely impact the REIT’s financial condition and
results of operations and decrease the amount of cash available for distribution.
External Management Arrangements
The REIT relies on Slate to act as manager of its properties. Consequently, the REIT’s ability to achieve its
investment objectives depends in large part on Slate. This means that the REIT’s investments are dependent
upon Slate’s business contacts, its ability to successfully hire, train, supervise and manage its personnel and its
ability to maintain its operating systems. If the REIT were to lose the services provided by Slate or its key
personnel, the REIT’s investments and growth prospects may significantly decline. The REIT may be unable to
duplicate the quality and depth of management available to it by becoming a self‐managed company or by
hiring another asset manager. Investors should not purchase any Unit unless they are prepared to rely on the
Trustees, executive officers and Slate.
Although the Management Agreement provides that Slate will automatically be re‐engaged at the expiration of
each term (subject to certain termination provisions), Slate will have the right, at any time, but upon 90 days’
prior written notice, to terminate the Management Agreement for any reason. The Management Agreement
may also be terminated in other circumstances, such as upon the occurrence of an event of default within the
meaning of such agreement. Accordingly, there can be no assurance that Slate will continue to be the REIT’s
manager. If Slate should cease for whatever reason to be the REIT’s manager, the cost of obtaining substitute
services may be greater than the fees the REIT will pay Slate under the Management Agreement, and this may
materially adversely affect the REIT’s ability to meet its objectives and execute its strategy which could
materially adversely affect the REIT’s cash flows, operating results and financial condition.
Asset Class Diversification
The REIT’s investments are not widely diversified by asset class. All or substantially all of the REIT’s investments,
including the Properties, are expected to be in retail properties. A lack of asset class diversification increases risk
because retail properties are subject to its own set of risks, such as vacancies and rising operating costs.
Geographic Concentration
The Properties are located in the U.S. where economic conditions since the beginning of 2008 have been
uncertain. Economic recovery appears to be underway with consumer and market confidence at five year highs
and employment levels gradually improving. In May 2013, the U.S. Federal Reserve announced it would scale
back quantitative easing, its bond buying program that was implemented to help stimulate U.S. economic
growth and help grow consumer and market confidence. Although a recovery in the real estate market is in its
early stages, the REIT cannot predict when the real estate markets will return to their pre‐downturn levels. The
value of Properties and future REIT properties may decline if current market conditions remain stagnant or
worsen.
The REIT’s performance, the market value of the REIT’s properties, the income generated by the REIT and the
REIT’s performance are particularly sensitive to changes in the economic condition and regulatory environment
of Pennsylvania and Florida which collectively account for 24.7% of the GLA. Adverse changes in the economic
condition or regulatory environment of Pennsylvania and/or Florida may have a material adverse effect on the
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REIT’s business, cash flows, financial condition and results of operations and its ability to make distributions to
Unitholders. See “Properties of the REIT ‐ Geographic Diversification”.
New Markets
If the opportunity arises, the REIT may explore acquisitions of properties in new markets, such as Canada and
Europe. Each of the risks applicable to the REIT’s ability to acquire and successfully integrate and operate
properties in its current markets is also applicable to its ability to acquire and successfully integrate and operate
properties in new markets. In addition to these risks, the REIT may not possess the same level of familiarity with
the dynamics and market conditions of any new markets, which could materially adversely affect its ability to
expand into or operate in those markets. The REIT may be unable to achieve a desired return on its investments
in new markets.
Cash Distributions are Not Guaranteed
The REIT’s distribution policy was established in the Declaration of Trust and may only be changed with the
approval of a majority of Unitholders. However, the Board may reduce or suspend cash distributions indefinitely,
which could have a material adverse effect on the market price of Units.
There can be no assurance regarding the amount of income to be generated by the REIT’s properties. The ability
of the REIT to make cash distributions, and the actual amount distributed, will be entirely dependent on the
operations and assets of the REIT, and will be subject to various factors including financial performance,
obligations under applicable credit facilities, fluctuations in working capital, the sustainability of income derived
from the tenant profile of the REIT’s properties and capital expenditure requirements. Distributions may be
increased, reduced or suspended entirely depending on the REIT’s operations and the performance of the REIT’s
assets. The market value of the Units will deteriorate if the REIT is unable to meet its distribution targets in the
future, and that deterioration may be significant. In addition, the composition of cash distributions for tax
purposes may change over time and may affect the after‐tax return for investors.
Restrictions on Redemptions
The entitlement of Unitholders to receive cash upon the redemption of their Units will be subject to the
following limitations: (i) the total amount payable by the REIT in respect of such Units and all other Units
tendered for redemption in the same calendar quarter must not exceed U.S.$100,000 (provided that such
limitation may be waived at the discretion of the Trustees), and (ii) in the event that the Units are listed on a
stock exchange or similar market, the trading of Units is not suspended or halted (or, if not listed on a stock
exchange, on any market on which the Units are quoted for trading) on the redemption date or for more than
five trading days during the 10‐day trading period commencing immediately after the redemption date.
Potential Volatility of Unit Prices
One of the factors that may influence the market price of the Units is the annual yield on the Units. An increase
in market interest rates may lead purchasers of Units to demand a higher annual yield, which accordingly could
adversely affect the market price of the Units. In addition, the market price of the Units may be affected by
changes in general market conditions, fluctuations in the markets for equity securities and numerous other
factors beyond the control of the REIT.
Nature of Investment
A holder of a Unit will not hold a share of a body corporate. As holders of Units, the Unitholders will not have
statutory rights normally associated with ownership of shares of a corporation including, for example, the right
to bring “oppression” or “derivative” actions. The rights of Unitholders are based primarily on the Declaration of
Trust. There is no statute governing the affairs of the REIT equivalent to the CBCA which sets out the rights and
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entitlements of shareholders of corporations in various circumstances. As well, the REIT may not be a
recognized entity under certain existing insolvency legislation such as the Bankruptcy and Insolvency Act
(Canada) and the Companies Creditors’ Arrangement Act (Canada) and thus the treatment of Unitholders upon
an insolvency is uncertain.
Availability of Cash Flow
AFFO may exceed actual cash available to the REIT from time to time because of items such as principal
repayments, and tenant allowances, leasing costs and capital expenditures in excess of stipulated reserves
identified by the REIT in its calculation of AFFO and redemptions of Units, if any. The REIT may be required to
use part of its debt capacity or reduce distributions in order to accommodate such items.
Currency Exchange Rate Risk
Although investors in the Class U Units are able to invest in Canadian dollars and receive distributions in
Canadian dollars if they so elect, the distributions to such investors will be calculated based on the Canadian
dollar equivalent of a given distribution in U.S. dollars (which calculation will use the U.S. dollar spot exchange
rate available to the REIT in respect of such distribution). Additionally, the business of the Trust’s subsidiaries
and their affiliates will be conducted in the U.S. Consequently, any income and gains will be earned and any
expenses and losses will be incurred in U.S. dollars. The Canadian dollar is not maintained at a fixed exchange
rate compared to foreign currencies but rather the value of the Canadian dollar has a floating exchange rate in
relation to the U.S. dollar. As a result, the value of an investment in Class U Units, when expressed in Canadian
dollars, may fluctuate in accordance with fluctuations in the Canada/U.S. dollar exchange rate, and the value of
such investment may be greater or less than that determined only with reference to U.S. dollars. Accordingly,
investors who purchase Class U Units through an investment in Canadian dollars are subject to currency
exchange rate risk.
Dilution
The number of Units the REIT is authorized to issue is unlimited. The REIT may, in its sole discretion, issue
additional Units from time to time, and the interests of the holders of Units may be diluted thereby.
Limited Trading History for Units
The Units were listed and posted for trading on the TSX commencing on April 22, 2014 and accordingly, have
been publicly traded for a limited period of time. The REIT cannot predict at what price the Units will trade and
there can be no assurance that an active trading market will be sustained in the Units. A publicly traded real
estate investment trust will not necessarily trade at values determined solely by reference to the underlying
value of its real estate assets. Accordingly, the Units may trade at a premium or a discount to the underlying
value of its real estate. The market price of the Units may be subject to wide fluctuations.
Risk Factors Relating to the REIT’s Canadian Tax Matters
Non‐Resident Ownership
Non‐Residents may not be the beneficial owners of more than 49% of the Units and the Trustees will have
various powers that can be used for the purpose of monitoring and controlling the extent of Non‐Resident
ownership of Units, as set out in the Declaration of Trust.
The restrictions on the issuance of Units by the REIT to Non‐Residents may negatively affect the REIT’s ability to
raise financing for future acquisitions or operations. In addition, the Non‐Resident ownership restrictions could
negatively impact the liquidity of the Units and the market price at which Units can be sold.
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Taxation of REITs and Partnerships
There can be no assurance that Canadian federal income tax laws and the administrative policies and assessing
practices of the CRA respecting mutual fund trusts, “SIFT trusts” and “SIFT partnerships” (each as defined in the
Tax Act) will not be changed in a manner that adversely affects Unitholders.
In addition, the Tax Act requires the REIT to satisfy certain conditions in order for it to qualify as a mutual fund
trust. The REIT intends to ensure that the REIT will meet the requirements necessary for it to qualify as a mutual
fund trust at all times and the Declaration of Trust contains provisions to this effect. If the REIT were not to so
qualify, the consequences could be material and adverse.
The Tax Act contains rules (the “SIFT Rules”), which tax certain publicly‐traded or listed trusts and partnerships
in a manner similar to corporations and which tax certain distributions from such trusts and partnerships as
taxable dividends from a taxable Canadian corporation. The SIFT Rules apply to a trust that is a “SIFT trust” and
a partnership that is a “SIFT partnership”, each as defined in the Tax Act. Provided that a trust or partnership
does not own “non‐portfolio property” (as defined in the Tax Act), it will not be subject to the SIFT Rules. The
REIT and the Partnerships do not currently own non‐portfolio property and management does not currently
have an intention to acquire non‐portfolio property. However, no assurances can be given that the REIT or any
of its subsidiaries will not acquire non‐portfolio property in the future. If the SIFT Rules were to apply to the REIT
or a Partnership the amounts available for distribution to Unitholders could be reduced. In addition, there can
be no assurance that the SIFT Rules or the administrative policies or assessing practices of the CRA will not be
changed in a manner that adversely affects the REIT, the Partnerships and Unitholders.
Distribution of Additional Units
Interest on the Investment LP1 Notes and any other indebtedness owing to the REIT will accrue at the REIT level
for Canadian federal income tax purposes, whether or not actually paid. The Declaration of Trust provides that a
sufficient amount of the REIT’s net income including net realized capital gains will be distributed each year to
Unitholders in order to eliminate the REIT’s liability for tax under Part I of the Tax Act. Where such amount of
net income (including interest on the Investment LP1 Notes or any other indebtedness owing to the REIT) and
net realized capital gains of the REIT in a taxation year exceeds the cash available for distribution in the year,
such excess net income and net realized capital gains will be distributed to Unitholders in the form of additional
Units. Unitholders generally will be required to include an amount equal to the fair market value of those Units
in their taxable income, even in circumstances where they do not receive a cash distribution.
Foreign Taxes
Foreign taxes paid by Investment LP1 and GAR B will be allocated pursuant to the limited partnership
agreements. Each partner’s share of the “business‐income tax” and “non‐business‐income tax” paid in a foreign
country for a year will be creditable against its Canadian federal income tax liability to the extent permitted by
the detailed rules contained in the Tax Act. Although the foreign tax credit provisions are designed to avoid
double taxation, the maximum credit is limited. Because of this, and because of timing differences in recognition
of expenses and income and other factors, double taxation may arise.
Under the Foreign Tax Credit Generator Rules, the foreign “business income tax” or “non‐business‐income tax”,
each as defined in the Tax Act, for any taxation year may be limited in certain circumstances, including where a
partner’s share of the partnership’s income under the income tax laws of any country (other than Canada) under
whose laws the income of the partnership is subject to income taxation, is less than the partner’s share of such
income for purposes of the Tax Act. No assurances can be given that the Foreign Tax Credit Generator Rules will
not apply to any Unitholder. If the Foreign Tax Credit Generator Rules apply, a Unitholder’s foreign tax credits
will be limited.
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Differences in Canadian and U.S. Tax Laws
The REIT is required to compute its income as though it were an individual resident in Canada, and is subject to
the provisions of the Tax Act. Certain of the REIT subsidiaries, however, are subject to U.S. tax law under the
Code and applicable tax authority. The rules of the Tax Act may differ materially from the applicable provisions
of the Code. In addition, the effective tax rate under the Tax Act and the Code may differ, in which case income
earned by the REIT (including through its Subsidiaries) generally will bear tax at the higher effective tax rate.
Dispositions of Real Property
In the ordinary course or pursuant to an extraordinary transaction (such as a sale of the portfolio or a takeover
of the REIT), the REIT may effect a sale of U.S. real property by disposing of securities of an underlying entity or
by disposing of the property directly. Moreover, a buyer of real property likely will prefer structuring the sale in
this manner to improve their tax position. In these circumstances, Investment LP1’s (and GAR B’s) effective tax
rate under the Code on such dispositions generally will be greater than the effective tax rate on capital gains
under the Tax Act. As a result, the net cash available for distribution to Unitholders will be reduced and may
result in net cash proceeds that are less than the Class U Unit price on the TSX prior to such disposition.
Tax Filing Positions
Tax authorities may disagree with the positions taken by the REIT in its tax filings. Tax provisions, including
current and deferred tax assets and liabilities in the REIT’s financial statements, and tax filing positions require
estimates and interpretations of applicable tax rules and regulations, and judgments as to their interpretation
and application to the REIT’s specific situation. While management believes that the REIT’s tax filing positions
are appropriate and supportable under applicable law, they are subject to review and assessment by the
relevant taxation authorities. Therefore, it is possible that additional taxes could be payable by the REIT (and its
Subsidiaries) or that the ultimate value of certain tax assets and liabilities of the REIT (and its Subsidiaries) could
change in the future.
Change of Law
There can be no assurance that Canadian federal income tax laws, the judicial interpretation thereof, the terms
of the U.S.‐Canada Tax Treaty, or the administrative and assessing practices and policies of the CRA will not be
changed in a manner that adversely affects the REIT, its Subsidiaries or Unitholders. Any such change could
increase the amount of tax payable by the REIT or its affiliates or could otherwise adversely affect Unitholders
by reducing the amount available to pay distributions or changing the tax treatment of such distributions to
Unitholders.
Non‐Residents of Canada
The Tax Act may impose additional withholding or other taxes on distributions made by the REIT to Unitholders
who are Non‐Residents. These taxes and any reduction thereof under an applicable tax treaty between Canada
and another country may change from time to time.
Foreign Currency
For purposes of the Tax Act, the REIT generally is required to compute its Canadian tax results using Canadian
currency. Where an amount that is relevant in computing a taxpayer’s Canadian tax results is expressed in a
currency other than Canadian currency, such amount must be converted to Canadian currency using the rate of
exchange quoted by the Bank of Canada at noon on the day such amount first arose, or using such other rate of
exchange as is acceptable to the CRA. As a result, the REIT may realize gains and losses for tax purposes by virtue
of the fluctuation in the value of foreign currencies relative to Canadian dollars.
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Risk Factors Relating to U.S. Tax Matters
Certain U.S. Tax Matters Related to the Combination Transaction
As part of the Combination Transaction, certain transactions occurred among the REIT and various subsidiary
entities of the REIT that implicated U.S. tax rules. While such transactions were structured primarily on a tax‐
deferred basis for U.S. tax purposes, it is possible that the IRS could challenge the tax‐deferral in respect of one
or more of these transactions. Moreover, the Combination Transaction and associated transactions involved the
indirect transfer of real properties situated in various states of the United States. While these transactions were
structured to mitigate potential state tax exposures, no assurances can be given that an applicable taxing
authority will agree with the positions adopted by the REIT. If the IRS or other applicable taxing authority were
to successfully challenge a position adopted by the REIT or its subsidiaries, taxes could be owed by the REIT or a
subsidiary entity, which could negatively impact the cash available for distribution to the Unitholders and the
value of the Units.
Investment LP1 and GAR B are Subject to U.S. Tax
Each of Investment LP1 and GAR B is subject to U.S. federal income tax as a “foreign” corporation engaged in a
U.S. trade or business, and each will have U.S. source income subject to U.S. federal income tax law. The REIT
also will have U.S. source income from interest paid on the Investment LP1 Notes. Each of Investment LP1 and
GAR B hopes to benefit from certain deductions under U.S. federal income tax rules in order to reduce its overall
tax burden, including deduction of interest expense on the Investment LP1 Notes, but such deductions may be
restricted depending upon a variety of factors. State and local tax laws also impact certain of the REIT
subsidiaries. If Investment LP1’s or GAR B’s deductions were limited, the IRS or an applicable taxing authority
were to successfully challenge a U.S. tax position Investment LP1 or GAR B were to take, the REIT or Investment
LP1 or GAR B (or other REIT subsidiary) were to fail to qualify for benefits under the U.S.‐Canada Tax Treaty, or
U.S. tax laws or the U.S.‐Canada Tax Treaty were to change (perhaps retroactively), U.S. tax costs could increase,
thus decreasing cash available for distribution to the Unitholders and the value of the Units.
Change of Law
There can be no assurance that U.S. federal income tax laws, the terms of the U.S.‐Canada Tax Treaty, and the
U.S. administrative, legislative and judicial policies and positions respecting the U.S. federal income tax
consequences described herein will not be changed, possibly on a retroactive basis, in a manner that adversely
affects Unitholders. In particular, any such change could increase the amount of U.S. federal income tax or
withholding tax payable by the REIT or its subsidiaries, reducing the amount of distributions which the REIT
would otherwise receive and thereby reducing the amount available to pay distributions to Unitholders and,
potentially, the value of the Units.
For all of the above reasons and others set forth herein, the Units involve a certain degree of risk. Any person
considering the purchase of Units should be aware of these and other factors set forth in this Annual
Information Form and should consult with his or her legal, tax and financial advisors prior to making an
investment in the Units. The Units should only be purchased by persons who can afford to lose all of their
investment.

DISTRIBUTION POLICY AND HISTORY
General
The REIT has adopted a distribution policy, as permitted under the Declaration of Trust, pursuant to which it
makes pro rata monthly cash distributions to Unitholders and causes cash partnership distributions to be made
to holders of Class B LP2 Units and GAR B Exchangeable Units (subject to an election by a Unitholder to utilize
the Plan as described below). The Trustees have full discretion respecting the timing and amounts of
distributions including the adoption, amendment or revocation of any distribution policy.
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It is the REIT’s current intention to make distributions to Unitholders at least equal to the amount of net income
and net realized capital gains of the REIT as is necessary to ensure that the REIT will not be liable for ordinary
income taxes on such income. Unitholders of record as at the close of business on the last business day of the
month preceding a distribution date will have an entitlement on and after that day to receive distributions in
respect of that month on such distribution date. Distributions may be adjusted for amounts paid in prior periods
if the actual AFFO for the prior periods is greater than or less than the estimates for the prior periods. Under the
Declaration of Trust and pursuant to the distribution policy of the REIT, where the REIT’s cash is not sufficient to
make payment of the full amount of a distribution, such payment will, to the extent necessary, be distributed in
the form of additional Units. See "Distribution History".

Distribution Reinvestment Plan
Effective August 13, 2014, the REIT implemented a distribution reinvestment plan (the “Plan”) under which
registered holders in Canada of at least 1,000 Class A Units, Class I Units or Class U Units are able to participate.
Non‐registered holders of Units may be able to participate through their financial institution, broker or other
intermediary through which their Units are held. Alternatively, non‐registered holders of Units may become
registered holders of such Units in order to participate in the Plan. Equity Financial Trust Company (the “Plan
Agent”) is the agent and administrator of the Plan.
Pursuant to the Plan, eligible holders are permitted to increase their investment in the REIT by choosing to
automatically reinvest distributions on the units held by them in additional Class U Units plus additional bonus
Class U Units in an amount equal to 3% of the distributions reinvested, subject to liquidity considerations and
other capital allocation decisions. Under the Plan, the Plan Agent uses the distributions paid to a participant to
purchase directly from the REIT, that number of Class U Units equal to the amount invested under the Plan for
such participant’s account divided by: (i) in the case of Class A Units, the weighted average market price of the
Class U units on the TSX for the five trading days immediately preceding the applicable date of distribution, or
(ii) in the case of Class U Units and Class I Units, the U.S. dollar equivalent of the weighted average market price
for the Class U Units on the TSX for the five trading days immediately preceding the applicable date of
distribution.
The REIT can issue, in the aggregate, up to 620,000 Class U Units under the Plan, and may increase the number
of Class U Units available to be issued under the Plan at any time, subject to the approval of the TSX.
No brokerage commission will be payable in connection with the purchase of Class U Units under the Plan and
all administrative costs of the Plan are borne by the REIT. Cash undistributed by the REIT upon the issuance of
additional Class U Units under the Plan will be reinvested in the REIT to be used for future property acquisitions,
capital improvements and working capital.
Unitholders resident outside of Canada are not entitled to participate in the Plan. Upon ceasing to be a resident
of Canada, a Unitholder must terminate such Unitholder’s participation in the Plan. A copy of the Plan is
available on the REIT’s website at www.slateretailreit.ca.
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Distribution History
Since June 2014, the REIT has declared the following distributions on each of the Class A Units, Class I Units and
Class U Units, as applicable:
Type

Date of Payment

Amount of Distribution

Class U Units

June 16, 2014

US$0.09(1)

Class A Units

June 16, 2014

US$0.090702 (C$ Equivalent)

Class I Units

June 16, 2014

US$0.094986

Class U Units

July 15, 2014

US$0.06

Class A Units

July 15, 2014

US$0.060468 (C$ Equivalent)

Class I Units

July 15, 2014

US$0.063324

Units of subsidiaries that are exchangeable into Class U Units

July 15, 2014

US$0.06

Class U Units

August 15, 2014

US$0.06

Class A Units

August 15, 2014

US$0.060468 (C$ Equivalent)

Class I Units

August 15, 2014

US$0.063324

Units of subsidiaries that are exchangeable into Class U Units

August 15, 2014

US$0.06

Class U Units

September 15, 2014

US$0.06

Class A Units

September 15, 2014

US$0.060468 (C$ Equivalent)

Class I Units

September 15, 2014

US$0.063324

Units of subsidiaries that are exchangeable into Class U Units

September 15, 2014

US$0.06

Class U Units

October 15, 2014

US$0.06

Class A Units

October 15, 2014

US$0.060468 (C$ Equivalent)

Class I Units

October 15, 2014

US$0.063324

Units of subsidiaries that are exchangeable into Class U Units

October 15, 2014

US$0.06

Class U Units

November 17, 2014

US$0.06

Class A Units

November 17, 2014

US$0.060468 (C$ Equivalent)

Class I Units

November 17, 2014

US$0.063324

Units of subsidiaries that are exchangeable into Class U Units

November 17, 2014

US$0.06

Class U Units

December 15, 2014

US$0.063

Class A Units

December 15, 2014

US$0.063491 (C$ Equivalent)

Class I Units

December 15, 2014

US$0.066490

Units of subsidiaries that are exchangeable into Class U Units

December 15, 2014

US$0.063

Note: (1) This distribution includes a US $0.03 prorated distribution for the period April 15‐30, 2014.

SUSO 1 and SUSO 2 issued distributions to their respective unitholders prior to the acquisition of these entities
by the REIT. Information with respect to these distributions is available in the MD&A for each entity and can be
found on SEDAR.

Restrictions
There are no restrictions that could prevent the REIT from paying distributions other than those risks outlined in
the “Risk Factors” section of this Annual Information Form.
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MARKET FOR SECURITIES
Trading Price and Volume
The Class U Units are listed and posted for trading on the TSX under the symbols SRT.UN and SRT.U. The first
trading day was April 22, 2014. The following table sets forth the high and low reported trading prices and the
trading volume of the Class U Units on the TSX for the periods indicated:
SRT.UN
High (C$)

SRT.UN
Low (C$)

SRT.UN
Volume

April 22 – 30

14.50

12.00

898,630

May

12.60

11.11

788,303

June

12.81

11.34

634,308

July

12.85

12.25

364,784

August

12.65

12.30

162,523

September

12.49

11.62

249,367

October

11.74

$ 10.61

629,808

November

11.85

11.01

675,083

December

12.10

$ 11.25

459,480

SRT.UN
High (US$)

SRT.UN
Low (US$)

SRT.UN
Volume

April 22 – 30

13.46

10.10

128,425

May

11.65

10.20

185,580

June

12.29

10.49

33,258

July

12.29

11.51

26,946

August

12.30

11.21

24,237

September

11.48

10.75

4,249

October

11.70

9.29

59,537

November

10.69

9.75

44,661

December

10.49

9.65

19,670

2014

2014

ESCROWED SECURITIES
As a condition of the Combination Transaction, each of Slate, Blair Welch and Brady Welch agreed to a
customary lock‐up pursuant to which they will not sell or otherwise dispose of (i) GAR B Exchangeable Units for a
period of 36 months following Closing, or (ii) Class B LP2 Units for a period of 12 months following Closing.
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MANAGEMENT OF THE REIT
Services
Pursuant to the Management Agreement, Slate provides the REIT and its subsidiaries with the strategic,
advisory, asset management, administrative, property management, leasing, construction management and
administrative services (the “Asset Management Services”) necessary to manage the day‐to‐day operations of
the REIT and its properties. Slate also provides in‐house legal services to the REIT. Slate believes the provision of
in‐house legal services benefit the REIT through, among other things, improved internal controls and consistency
in processes and documentation, lower external legal costs, enhanced responsiveness and more efficient
transaction execution. In providing the Asset Management Services, Slate exercises the degree of care, diligence,
judgment and skill that would be exercised by a professional, prudent and competent person who is
experienced in providing services substantially similar to the Asset Management Services.
During the term of the Management Agreement, Slate has the right to nominate two Trustees for election to the
Board.
The personnel engaged by Slate are not employees of the REIT. Slate provides such administrative, executive
and management personnel as may be reasonably necessary to perform its obligations by using its own
employees (and being responsible for all employment matters with respect to such employees). Without limiting
the generality of the foregoing, Slate provides the services of each of Blair Welch, as Chief Executive Officer, and
Brady Welch, as Chief Financial Officer, to the REIT. In the event that any employee of Slate ceases to provide
services to the REIT as a result of death, disability, resignation or termination, Slate will replace such individual
with another employee with similar qualifications and experience, provided that in the case of Blair Welch or
Brady Welch, the replacement will be made only after consultation with the Independent Trustees.

Management Fees
Slate is entitled to the following fees for its Asset Management Services:
(a) an annual asset management fee (the “Asset Management Fee”) calculated and payable on a quarterly
basis, equal to 0.40% of Gross Book Value of the REIT;
(b) an acquisition fee (the “Acquisition Fee”) equal to 0.75% of the gross purchase price paid for each new
property (or interest in a property), including the price, due diligence costs, closing costs, legal fees and
additional capital costs, payable on completion of the purchase of each property (or interest in a
property); provided that no acquisition fee will be payable with respect to acquisitions from Slate or
entities managed by Slate; and
(c) an annual incentive fee (the “Incentive Fee” and, together with the Asset Management Fee and the
Acquisition Fee, the “Management Fees”), calculated in arrears, in an aggregate amount equal to 15% of
the REIT’s funds from operation per Class U Unit (calculated assuming the conversion of all Class A Units
and Class I Units into Class U Units at their respective conversion ratios and the redemption of all
outstanding Class B LP2 Units and GAR B Exchangeable Units for Class U Units) as derived from the
annual financial statements of the REIT in excess of U.S.$1.28, subject to ordinary course adjustments
for certain transactions affecting the Class U Units and increasing annually by 50% of the increase in the
United States consumer price index.
Slate does not charge any disposition fees, property management fees, leasing fees, or construction
management fees.
Slate was paid Asset Management Fees of $1.57 million and Acquisition Fees of $1.38 million for the period from
January 1, 2014 to December 31, 2014.
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Expenses
The REIT is to reimburse Slate for all out‐of‐pocket costs and expenses incurred by Slate in connection with
carrying out its duties and obligations under the Management Agreement or such other services which the REIT
and Slate agree in writing are to be provided from time to time by Slate. Slate is also reimbursed by the REIT for
all legal services provided to the REIT and its subsidiaries by the legal department of Slate in amounts budgeted
by Slate and presented to the Board for approval on an annual basis. Any legal services expenses that exceed or
otherwise deviate from an approved legal services budget must be presented to the Board for approval. Slate is,
however, responsible for its own overhead costs and certain other costs and expenses, including its office rent
and costs relating to its employees providing the Asset Management Services.

Term
The Management Agreement is for a term of five years (the “Initial Term”) and is renewable for further five year
terms (the “Renewal Term”), unless and until it is terminated in accordance with the provisions thereof. Subject
only to the termination provisions, Slate will automatically be rehired at the expiration of each term.

Termination
The REIT has the right to terminate the Management Agreement upon the occurrence of (i) an event of
insolvency of Slate, within the meaning of the Management Agreement, (ii) a material breach by Slate under the
Management Agreement, if such material breach is not cured within 30 days after receipt by Slate of written
notice from the REIT with respect thereto unless Slate has commenced rectification of such material breach
within such 30 day period and thereafter promptly, diligently and continuously proceeds with the rectification of
such breach, (iii) fraudulent misconduct of, or misappropriation of funds by, Slate, or an act of gross negligence
by Slate (each, a “Slate Event of Default”).
The REIT also has the right to terminate the Management Agreement in the event that both of Blair Welch and
Brady Welch are no longer associated with Slate (“Loss of Key Men”), provided that the Independent Trustees
reasonably determine that the Loss of Key Men is detrimental to Slate’s performance of its obligations to the
REIT. Slate is required to provide the Independent Trustees with advance notice of any proposed Loss of Key
Men as and when Slate becomes aware of it. This provision shall no longer apply following the REIT achieving an
equity market capitalization of $750 million.
Should the REIT wish to terminate the Management Agreement upon a Loss of Key Men, the REIT will (i) provide
Slate with written notice of such termination, (ii) pay to Slate, immediately upon the date of notification of
termination, any unpaid amounts then owing to Slate, and (iii) reimburse Slate for all Termination Costs.
The REIT may also terminate the Management Agreement at the end of a term or renewal term if a majority of
the Independent Trustees determine that Slate has not been meeting its obligations under the Management
Agreement and such termination is approved by a special resolution of the Unitholders at a meeting of the
Unitholders called and held for such purpose, provided that the REIT (i) provides Slate with written notice of
such termination, (ii) pays to Slate, immediately upon the date of notification of termination, in addition to any
unpaid amounts then owing to it, an amount equal to the aggregate of the amounts paid or payable to Slate in
respect of the Management Fees calculated for the 12 months preceding the date of notification of termination,
and (iii) reimburses Slate for all Termination Costs.
Further, upon the REIT achieving an equity market capitalization of $750 million, if a majority of the
Independent Trustees determine that it is in the best interests of the REIT to internalize the Asset Management
Services, and such internalization is approved by a special resolution of Unitholders at a meeting of Unitholders
called and held for such purpose, then the REIT may terminate the Management Agreement provided that the
REIT (i) provides Slate with written notice of such termination, (ii) pays to Slate, immediately upon the date of
notification of termination, in addition to any unpaid amounts then owing to Slate, an amount equal to the
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aggregate of the amounts paid or payable to Slate in respect of the Management Fees calculated for the 12
months preceding the date of notification of termination, and (iii) reimburses Slate for all Termination Costs.
Slate will have the right to terminate the Management Agreement upon the occurrence of: an event of
insolvency of the REIT, within the meaning of the Management Agreement, or a material breach by the REIT
under the Management Agreement, if such material breach is not cured within 30 days after receipt by the REIT
of written notice from Slate with respect thereto unless the REIT has commenced rectification of such material
breach within such 30 day period and thereafter promptly, diligently and continuously proceeds with the
rectification of such breach, (each a “REIT Event of Default”).
Slate will also have the right at any time, upon 90 days’ prior written notice, to terminate the Management
Agreement for any reason.
If the Management Agreement is terminated by Slate due to a REIT Event of Default or by the REIT for any
reason other than a Slate Event of Default, Slate shall be entitled to reimbursement for all costs associated with
such a termination (“Termination Costs”). Termination Costs will include: (i) all costs and expenses incurred or
required to be incurred by Slate in terminating contracts of Slate entered into in respect of the performance by
Slate of its obligations under the Management Agreement including without limitation, lease termination
penalties and penalties/costs relating to the buyout or wind‐up of any other commitment, and (ii) any and all
severance or termination costs and payments (if any) incurred by Slate or its affiliates in respect of employees of
Slate or its affiliates arising out of or resulting from the ensuing termination of redundant or surplus employees
as a consequence of the termination of the Management Agreement. Notwithstanding the foregoing, in the
event that Slate has not been reimbursed by the REIT for employee severance costs on a termination of the
Management Agreement and the REIT or an affiliate of the REIT employs any employee of Slate within 12
months of the termination of the Management Agreement for any reason whatsoever, the REIT or such affiliate
shall be responsible for any and all severance and termination costs and payments paid or payable by Slate to
such employee.
On the termination of the Management Agreement, for any reason other than due to a Slate Event of Default,
and in accordance with applicable laws, the REIT shall use commercially reasonable best efforts to make an offer
(but in any event, shall make such offer within six months following such termination) to purchase the Units
(including securities at the time of termination convertible, exchangeable or redeemable into Units (and Special
Voting Units, if applicable)) owned by Slate and its affiliates at a price equal to the closing market price on such
notification of termination date.

Change of Control Payment
Upon a change of control of the REIT, other than a change of control resulting from an acquisition of securities
of the REIT by Slate, and upon Slate terminating the Management Agreement within 24 months following such
change of control, the REIT shall (i) pay Slate an amount equal to the aggregate of the amounts paid or payable
to Slate in respect of the Management Fees calculated for the 12 months preceding the date of notification of
termination, and (ii) reimburse Slate for all Termination Costs.

Non‐Competition Restrictions
During the term of the Management Agreement, Slate and its officers and directors are not to, directly or
indirectly, individually or in partnership or jointly or in conjunction with any person(s): (i) other than SUSO 3,
create or manage or act as promoter of another real estate investment trust focused on the ownership of retail
properties in the United States (the “Restricted Investments”); (ii) other than investments by SUSO 3, invest in,
purchase or finance the purchase of any assets which constitute Restricted Investments and meet the
investment criteria of the REIT, unless such investment opportunity has first been offered to the REIT (on no less
favourable terms) and the REIT has declined to purchase such assets; or (iii) solicit tenants, suppliers, employees,
consultants, advisers, partners, trustees, directors, officers or agents away from the REIT or its properties, or
otherwise interfere with relationships that the REIT has with such persons.
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The above restrictions will not apply to: (a) any interest up to $10 million in an entity owning Restricted
Investments that represents less than a 50% fully‐diluted interest in such entity and affiliates of that entity; (b)
any interest in the securities of a public entity owning Restricted Investments that represents less than a 10%
fully‐diluted interest in such entity; (c) any interest in the securities of a public entity owning Restricted
Investments where it is the stated intention of Slate to acquire a 100% interest in the entity provided that any
Restricted Investments owned or subsequently acquired by such entity following the acquisition of the entity,
are first offered to the REIT; (d) any controlling interest in any entity or a portfolio of assets, in each case that
owns or contains Restricted Investments that comprise less than 30% of the asset value of such entity or
portfolio; (e) any activity related to (i) any Restricted Investment that is first offered to the REIT in accordance
with the restrictions above, or (ii) any of the other exceptions in this section; and (f) any other exception
approved by the Board from time to time (provided that the Independent Trustees shall be required to act
reasonably and expeditiously in responding to any request for an exception).

Non–Solicitation
Upon termination of the Management Agreement, the REIT will not solicit employees of Slate for a period of 18
months, provided that the REIT will be entitled to solicit any employee of Slate for whom the REIT is responsible
to reimburse Slate for severance or termination costs pursuant to the Management Agreement, other than the
Chief Executive Officer and Chief Financial Officer of the REIT or any other employee of Slate appointed as a
senior officer of the REIT. Notwithstanding the foregoing, if Slate terminates the Management Agreement as a
result of a REIT Event of Default, the REIT shall not be entitled to solicit any employee of Slate for a period of 18
months.

License of the Slate Name
The Slate name is licensed to the REIT by Slate under a non‐exclusive, royalty‐free license agreement. By using
the “Slate” brand, the REIT has the benefit of the goodwill and recognition associated with the “Slate” name in
the real estate sector. The REIT is entitled to terminate the license agreement at any time without charge. Slate
may terminate the license at any time on 30 days’ written notice following the date on which (i) the REIT is
provided written notice of its failure to comply with the license agreement, provided that the REIT has the right
to cure any such failure not later than 10 days after receiving notice of such failure, or (ii) the Management
Agreement is terminated.

TRUSTEES AND OFFICERS OF THE REIT
Board of Trustees
The Declaration of Trust provides that, subject to certain conditions, the Trustees have absolute and exclusive
power, control and authority over the REIT’s assets and operations, as if the Trustees were the sole and absolute
legal and beneficial owners of the REIT’s assets. The governance practices, investment guidelines and operating
policies of the REIT are overseen by the Board.
The Declaration of Trust provides for a Board of between one and nine Trustees. The number of Trustees is
currently set at seven. The number of Trustees may be changed by the Unitholders or by the Trustees, provided
that the Trustees may not, between meetings of Unitholders, appoint an additional Trustee if, after such
appointment, the total number of Trustees would be greater than one and one‐third times the number of
Trustees in office immediately following the last annual meeting of Unitholders. Subject to certain conditions, a
vacancy occurring among the Trustees may be filled by resolution of the remaining Trustees as long as they
constitute a quorum or by Voting Unitholders at a meeting of the Unitholders.
The Trustees are elected by resolution passed by a majority of the votes cast at a meeting of the Unitholders.
Trustees elected at an annual meeting are elected for terms expiring at the next annual meeting and are eligible
for re‐election. A Trustee elected to fill a vacancy is elected for the remaining term of the Trustee he or she is
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succeeding. Trustees may be removed with or without cause by a majority of the votes cast at a meeting of
Voting Unitholders or with cause by two thirds of the remaining Trustees.
The standard of care and duties of the Trustees provided in the Declaration of Trust are similar to those imposed
on directors of a corporation governed by the Canada Business Corporations Act (“CBCA”). Accordingly, each
Trustee is required to exercise the powers and discharge the duties of his or her office honestly, in good faith
and in the best interests of the REIT and, in connection therewith, to exercise the degree of care, diligence and
skill that a reasonably prudent person would exercise in comparable circumstances. The Declaration of Trust
provides that each Trustee will be entitled to indemnification from the REIT in respect of the exercise of the
Trustee’s powers and the discharge of the Trustee’s duties, provided that the Trustee acted honestly and in
good faith with a view to the best interests of the REIT and the Unitholders or, in the case of a criminal or
administrative action or proceeding that is enforced by a monetary penalty, where the Trustee had reasonable
grounds for believing that his or her conduct was lawful.
The Board is an experienced group of individuals from the real estate, retail and financial communities. The
Trustees have full access to legal and financial advisors for advice.
For each Trustee, the following information as at December 31, 2014 includes the Trustee’s jurisdiction of
residence; all positions and offices held at the REIT; principal occupations or employment during the past five
years; status as an independent trustee; and the number and value of Units owned by each of them.
As of December 31, 2014, the REIT's Trustees and executive officers (as a group) owned, or exerted direction or
control over units as follows:
Class U units
1,041,419

GAR B
Class I units
Exchangeable Units
655,000
2,990
% of Issued and Outstanding Units

Deferred Units
9,054

Total
1,708,463
9.3%

Each of the Trustees has served on the board since February 23, 2012, except Mr. Blair Welch (who has served
on the board since January 18, 2012), Mr. Tesché (who has served on the board since April 17, 2012), Mr.
Bastable (who has served on the board since March 3, 2013) and Mr. Farley (who has served on the board since
June 2, 2014). Trustees are elected annually and, unless re‐elected, retire from office at the end of the next
annual general meeting of Unitholders.
Thomas Farley, Trustee and Chairman of the Board

Independent

Palm Desert, California, United States
PROFESSIONAL EXPERIENCE
Mr. Farley is Chairman of the Board of Brookfield Canada Office Properties and has
over 30 years of real estate industry experience. Most recently, Mr. Farley held the
position of President and Global Chief Operating Officer of Brookfield Office
Properties, overseeing asset management, leasing, and property operating
initiatives. Further, he served as Chairman of the Board of Brookfield Johnson
Controls Canada and Brookfield Johnson Controls Australia. Previously at Brookfield
he was CEO of Canadian Commercial Operations, CEO of Australian Commercial
Operations and Senior Vice President, Western Canada.

Units Held at Dec 31,
2014:
Class B LP2 Units:
Class U Units:

0

Deferred Units:

0

Investment,
Chairman
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34,544

Class I Units:

Committees:

EDUCATION & PROFESSIONAL AFFILIATION
University of Victoria (BA)
CRF
American Management Association

0

Colum Bastable, Trustee

Independent

Toronto, Ontario, Canada
PROFESSIONAL EXPERIENCE

Units Held at Dec 31, 2014:

Colum Bastable is the Chairman of Canadian operations for Cushman &
Wakefield. Mr. Bastable joined Royal LePage in 1976 as Vice President of
Finance, ultimately becoming Executive Vice President of all of Royal LePage’s
commercial operations. In 1993, Mr. Bastable became President and Chief
Executive Officer of Royal LePage and a Managing Partner of Brascan (now
Brookfield). In 2005, he became President and Chief Executive Officer of
Cushman & Wakefield LePage Ltd. Mr. Bastable is on the board of Toronto
Hydro‐Electric System and is also a member of the board of trustees of
Brookfield Canada Office Properties Real Estate Investment Trust. In 2007 Mr.
Bastable was appointed as Chairman of McMaster University’s Board of
Governors. Mr. Bastable is a Chartered Accountant and has been honored as a
Fellow of the Institute Chartered Accountants in Ireland.

Class B LP2 Units:
Class U Units:
Class I Units:
Deferred Units:

EDUCATION & PROFESSIONAL AFFILIATION
FCA (Ireland)

Committees:
Audit, Chairman
Governance

Sam Altman, Trustee

Independent

0
3,400
0
1,448

Montreal, Quebec, Canada
PROFESSIONAL EXPERIENCE

Units Held at Dec 31, 2014:

Sam Altman is the President of Joddes Limited, a Canadian investment
company with major positions in several healthcare companies. Through this
role, he is familiar with the U.S. tax and securities regulatory environment,
including cross border issues. Mr. Altman is also an Adjunct Partner with
Signet Healthcare Partners. Mr. Altman was formerly President and Chief
Executive Officer of Pendopharm, a pharmaceutical contract manufacturer,
and was an independent consultant to healthcare, and industrial marketing
clients on strategy, corporate development and mergers and acquisitions. Mr.
Altman formerly led corporate strategy and investment for Scott’s Hospitality
and was originally a management consultant at McKinsey and Company
where he where he advised industrial and retail marketing clients across
North America, Mexico and Europe.

Class B LP2 Units:

EDUCATION & PROFESSIONAL AFFILIATION
Cornell University (MBA)
Queen's University (JD)
Law Society of Upper Canada
CFA
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88,300

Class U Units:

708,029

Class I Units:

265,000

Deferred Units:

Committees:
Audit
Governance
Investment

3,110

Patrick Flatley, Trustee

Independent

Etobicoke, Ontario, Canada
PROFESSIONAL EXPERIENCE

Units Held at Dec 31, 2014:

Pat Flatley is a Senior Vice President of New York‐based Fidelity National Title
Insurance Co. where he represents the interests of Canadian commercial real
estate owners and operators completing cross border transactions. In this
role Mr. Flatley has completed over 75 commercial title insurance policies in
the U.S. for clients including Brookfield Properties, Cadillac Fairview, Canada
Pension Plan Investment Board and Oxford Properties. In addition, Mr. Flatley
is a Partner of KenAidan Realty, a Toronto‐based real estate developer, and a
founding partner of Great American Bagel Enterprise, for which Mr. Flatley
has sourced and secured retail locations for the company in various U.S.
locations. Prior to his commercial real estate career, Mr. Flatley was a
professional hockey player, whose NHL career spanned fourteen seasons
including four as Captain of the New York Islanders.

Class B LP2 Units:
Class U Units:

0
4,000

Class I Units:
Deferred Units:

0
2,820

Committees:
Investment

EDUCATION & PROFESSIONAL AFFILIATION
University of Wisconsin–Madison

Peter Tesché, Trustee

Independent

Fort Lauderdale, Florida, United States
PROFESSIONAL EXPERIENCE

Units Held at Dec 31, 2014:

Peter Tesché is principal of P.T. Lloyd Associates LLC, a South Florida real
estate capital markets advisory firm. He coordinates placement of loan and
equity capital from investment partners of real estate asset management
firms and operating companies. In his role, Mr. Tesché divides his time
between the U.S. and Canada meeting with clients and investors. Until May
2000, he was responsible for a real estate merchant and investment banking
function at Deutsche Bank Canada, the successor to the Canadian subsidiary
of Bankers Trust Company. Between 2000 and 2009 while based in Toronto,
he acted as principal in his own corporate finance advisory firm. Previously,
Mr. Tesché held senior management positions with financial institutions in
the U.S., Mexico and Brazil.

Class B LP2 Units:

0

Class U Units:

0

Class I Units:

0

EDUCATION & PROFESSIONAL AFFILIATION
Allegheny College (BA)
CFA

Deferred Units:

Committees:
Governance, Chairman
Investment
Audit

57

1,676

Blair Welch, Trustee and Chief Executive officer

Non‐Independent

Ancaster, Ontario, Canada
PROFESSIONAL EXPERIENCE

Units Held at Dec 31, 2014:

Blair Welch has over 18 years of experience in the real estate industry and
serves as chief executive officer and as a trustee of Slate Retail REIT. Prior to
co‐founding Slate, Mr. Welch worked with First National Financial Corporation
where he was responsible for developing a successful Canadian commercial
mortgage‐backed securities program. Prior to that, Mr. Welch was employed
as a consultant with General Motors Acceptance Corporation. Mr. Welch also
worked with GMAC to assist with their Canadian commercial mortgage‐
backed securities program. Mr. Welch was an original member of Fortress
Investment Group, spending time in Tokyo and Toronto, where he was
responsible for originating investment opportunities throughout North
America. Mr. Welch began his career at Bankers Trust where he identified
acquisition opportunities and raised debt and equity capital for a variety of
U.S. real estate clients.

Class B LP2 Units:

341,574

Class U Units:

141,363

Class I Units:

195,000

GAR B Exchangeable
Units:
1,495

Committees:
Investment

EDUCATION & PROFESSIONAL AFFILIATION
University of British Columbia (BCom)

Brady Welch, Trustee and Chief Financial Officer

Non‐Independent

Burlington, Ontario, Canada
PROFESSIONAL EXPERIENCE

Units Held at Dec 31, 2014:

Brady Welch has over 18 years of experience in the real estate industry and
serves as chief financial officer and a trustee of Slate Retail REIT. Prior to co‐
founding Slate in 2004, he held senior management positions with Fortress
Investment Group, including acting as a Vice President and Managing
Director, responsible for overseeing all direct investments in commercial real
estate in the U.S. During his time at Fortress, Mr. Welch was involved in a
significant number of commercial real estate investments across retail, office,
industrial, multi‐family and hospitality asset classes. Prior to this, Mr. Welch
managed the joint venture investments of Truscan (a former arm of TD
Canada Trust) including class A office towers in major Canadian markets. Mr.
Welch began his career in the mid‐1990s with Brazos Advisors (now Lonestar)
in the acquisition and work‐out of distressed commercial real estate loan
pools.

Class B LP2 Units:

341,574

Class U Units:

144,823

Class I Units:

195,000

EDUCATION & PROFESSIONAL AFFILIATION
Mount Allison University (BCom)
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GAR B Exchangeable
Units:
1,495

Committees:
None

Executive Officer Information
The following table sets forth the name, municipality, province and country of residence and positions held with
the REIT or the Manager of each of the following executive officers:
Blair Welch, Chief Executive Officer, the REIT and Slate Asset Management L.P. ‐ see section on Trustees for
details.
Brady Welch, Chief Financial Officer, the REIT and Slate Asset Management L.P. ‐ see section on Trustees for
details.
Ramsey Ali, General Counsel, Slate Asset Management L.P.
Burlington, Ontario, Canada
Ramsey Ali has been Secretary and General Counsel of Slate Properties Asset Management L.P. since 2013.
Prior to 2013, Mr. Ali was General Counsel of Forum Equity Partners, a leading Canadian infrastructure and
real estate investment and development firm, where he managed the structuring, negotiation and
arrangement of over $1.5 billion dollars in committed project financing and millions more in real estate
construction and/or mortgage financing.
EDUCATION & PROFESSIONAL AFFILIATION
University of Guelph (B. Com)
University of Toronto, Faculty of Law ( JD)
Law Society of Upper Canada
Canadian Bar Association
Lisa Rowe, Senior Vice President, Finance and Taxation, Slate Asset Management L.P.
Vaughan, Ontario, Canada
Lisa Rowe joined Slate as Senior Vice President, Finance and Taxation in 2013. Ms. Rowe has primary
responsibility for tax planning, reporting and structuring. Prior to 2013, Ms. Rowe was a Senior Tax
Manager for 12 years at Deloitte LLP. The focus of her professional practice was on real estate transactions,
asset management and mergers and acquisitions of public and private companies.
EDUCATION & PROFESSIONAL AFFILIATION
Schulich School of Business at York University (B.B.A)
CPA
CA

Committees of the Board
The Board has three committees: Audit Committee, Compensation, Governance and Nominating Committee and
an Investment Committee.

Audit Committee
The Audit Committee is comprised of Colum Bastable, Samuel Altman and Peter Tesché, with Colum Bastable
acting as chair of the Audit Committee, all of whom are persons determined by the REIT to be Independent
Trustees that are “financially literate” and “independent” for purposes of audit committee membership within
the meaning of National Instrument 52‐110 — Audit Committees. Each of the Audit Committee members has an
understanding of the accounting principles used to prepare the REIT’s financial statements, experience
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preparing, auditing, analyzing or evaluating comparable financial statements and experience as to the general
application of relevant accounting principles, as well as an understanding of the internal controls and
procedures necessary for financial reporting. For the education and experience of each member of the Audit
Committee relevant to the performance of his or her duties as a member of the Audit Committee, see “Trustee
and Officer Information”.
The Audit Committee’s responsibilities include: (i) reviewing the REIT’s procedures for internal control with the
REIT’s auditors and Chief Financial Officer, (ii) reviewing and approving the engagement of the auditors, (iii)
reviewing annual and quarterly financial statements and all other material continuous disclosure documents,
including the REIT’s annual information form and management’s discussion and analysis, (iv) assessing the REIT’s
financial and accounting personnel, (v) assessing the REIT’s accounting policies, (vi) reviewing the REIT’s risk
management procedures, and (vii) reviewing any significant transactions outside the REIT’s ordinary course of
business and any pending litigation involving the REIT.
The Audit Committee has direct communication channels with the Chief Financial Officer of the REIT and the
external auditors of the REIT to discuss and review such issues as the Audit Committee may deem appropriate.
The Board has adopted a written charter for the Audit Committee, which sets out the Audit Committee’s
responsibility in reviewing the financial statements of the REIT and public disclosure documents containing
financial information and reporting on such review to the Board, review of the REIT’s public disclosure
documents that contain financial information, oversight of the work and review of the independence of the
external auditors and reviewing, evaluating and approving the internal control procedures that are implemented
and maintained by management. The text of the Audit Committee charter is attached as Appendix A.

Audit Fees: Audit Related Fees, Tax Services and All Other Fees
The following table sets forth the fees billed or accrued for various services provided by Deloitte LLP and its
affiliates to the REIT during the REIT’s last two fiscal years:
2014

2013

$312,300

$327,500

Audit related fees (2)

245,835

55,500

Tax services(3)

344,000

281,600

All Other Fees

‐

‐

$902,135

$664,600

Audit fees (1)

Total fees

(1)

Includes professional fees paid to the external auditor for the audit of the annual consolidated financial statements and the reviews of quarterly
consolidated financial statements.

(2)

Relates to assurance and related services provided in connection with transactions, including the Combination Transaction.

(3)

Relates to tax compliance services for the REIT and its subsidiaries.

Compensation, Governance and Nominating Committee
The Compensation, Governance and Nominating Committee is comprised of Peter Tesché, Samuel Altman and
Colum Bastable, with Peter Tesché acting as chair of this committee. All members of the Compensation,
Governance and Nominating Committee have been determined by the REIT to be Independent Trustees. The
Compensation, Governance and Nominating Committee is charged with reviewing, overseeing and evaluating
the compensation, governance and nominating policies of the REIT. The Board has adopted a written charter for
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the Compensation, Governance and Nominating Committee setting out its responsibilities for: (i) assessing the
effectiveness of the Board, each of its committees and individual Trustees, (ii) overseeing the recruitment and
selection of candidates as Trustees, (iii) organizing an orientation and education program for new Trustees, (iv)
considering and approving proposals by the Trustees to engage outside advisers on behalf of the Board as a
whole or on behalf of the Independent Trustees, (v) reviewing and making recommendations to the Board
concerning any change in the number of Trustees composing the Board, (vi) considering questions of
management succession, (vii) administering any unit option or purchase plan of the REIT, and any other
compensation incentive programs, (viii) assessing the performance of management of the REIT, (ix) reviewing
and approving the compensation of executive management to the extent the senior officers are employed
directly by the REIT, (x) reviewing and making recommendations to the Board concerning the level and nature of
the compensation payable to Trustees, and (xi) overseeing the Management Agreement.
Investment Committee
The Investment Committee is comprised of Thomas Farley (Chair), Blair Welch, Sam Altman, Peter Tesché and
Patrick Flatley. Thomas Farley, Samuel Altman, Peter Tesché and Patrick Flatley have been determined by the
REIT to be Independent Trustees. The Investment Committee meets on an “as needed” basis and has the
authority to exercise all of the powers and discretions in the management and direction of the REIT’s activities
delegated to it by the Board in accordance with its mandate and applicable law, including to: (i) approve or
reject proposed investments by the REIT in accordance with the REIT’s investment guidelines, in each case, of up
to $30 million (by way of debt or equity), (ii) approve the assumption or granting of any mortgage, or the
assumption or incurrence of any debt obligation, of up to $30 million (or such other amount provided the terms
thereof have been reflected in the REIT’s operating budget approved by the Board for the applicable year), and
(iii) develop the REIT’s strategy for review and approval by the Board. Although the Investment Committee has
been delegated authority in respect of many aspects of the REIT’s business, in accordance with the mandate of
the Board, all material investments and transactions outside the REIT’s ordinary course of business must be
reviewed by, and are subject to the prior approval of, the Board.

CEASE TRADE ORDERS, BANKRUPTCIES, PENALTIES OR SANCTIONS
To the best of the knowledge of management, no trustee or executive officer of the REIT is, as at the date of this
Annual Information Form, or was within 10 years before the date of this Annual Information Form, a director (or
trustee), chief executive officer or chief financial officer of any company, that (i) was subject to an order that
was issued while the director or executive officer was acting in the capacity as director, chief executive officer or
chief financial officer, or (ii) was subject to an order that was issued after the director or executive officer ceased
to be a director, chief executive officer or chief financial officer and which resulted from an event that occurred
while that person was acting in the capacity as director, chief executive officer or chief financial officer.

CONFLICTS OF INTEREST
The Declaration of Trust contains “conflict of interest” provisions to protect Unitholders without creating undue
limitations on the REIT. As the Trustees are, from time‐to‐time engaged in a wide range of real estate and other
activities, the Declaration of Trust contains provisions, similar to those contained in the CBCA, that require each
Trustee to disclose to the REIT, at the first meeting of Trustees at which a proposed contract or transaction is
considered, any interest in a material contract or transaction or proposed material contract or transaction with
the REIT (including a contract or transaction involving the making or disposition of any investment in real
property or a joint venture agreement) or the fact that such person is a director or officer of or otherwise has a
material interest in any person who is a party to a material contract or transaction or proposed material contract
or transaction with the REIT. If a material contract or transaction or proposed material contract or transaction is
one that in the ordinary course would not require approval by the Trustees, a Trustee will be required to
disclose in writing to the REIT, or request to have entered into the minutes of meetings of Trustees, the nature
and extent of his or her interest forthwith after the Trustee becomes aware of the contract or transaction or
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proposed contract or transaction. In any case, a Trustee who has made disclosure to the foregoing effect will not
be entitled to vote on any resolution to approve the contract or transaction unless the contract or transaction
relates to his or her remuneration or an indemnity under the provisions of the Declaration of Trust or liability
insurance. All decisions of the Board require the approval of a majority of the Trustees present in person or by
phone at a meeting of the Board. See “Risk Factors”.

LEGAL PROCEEDINGS AND REGULATORY ACTIONS
The REIT and its subsidiaries may be subject to certain claims and lawsuits from time to time in the course of
carrying on business. Management is not aware of any material litigation or regulatory actions outstanding,
threatened or pending by or against the REIT.

INTERESTS OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS
There are no material interests, direct or indirect, of the trustees or officers of the REIT, any Unitholder that
beneficially owns more than 10% of the Units 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 REIT or any of its subsidiaries, except for the Combination Transaction (see “Overview –
Combination Transaction”), the arrangements contained in the Management Agreement (see “Management of
the REIT”), and the Private Placement (see “Overview – Offerings”) pursuant to which Slate and Joddes Limited
(an entity of which Mr. Samuel Altman is an officer) each subscribed for C$5 million of Class U Units.

INTERESTS OF EXPERTS
The REIT’s auditor is Deloitte LLP, Chartered Professional Accountants, Chartered Accountants, in Toronto,
Ontario. Deloitte LLP has advised the REIT that it is independent within the meaning of the Rules of Professional
Conduct of the Chartered Professional Accountants of Ontario.
CBRE Inc. was retained to provide an independent estimate of the fair market value of certain of the Properties,
which valuations were dated January 21, 2014 (the “Appraisals”). The Appraisals were prepared in conformity
with the guidelines and recommendations set forth in the Uniform Standards of Professional Appraisal Practice
(USPAP) and the requirements of the Code of Professional Ethics and Standards of Professional Appraisal
Practice of the Appraisal Institute. The purpose of the Appraisals was to estimate the market value of the
Properties. Copies of the Appraisals are available on SEDAR. To the REIT’s knowledge, as at December 31, 2014,
CBRE Inc. (and its designated professionals), directly or indirectly owned less than 1% of the outstanding Units.
Brookfield Financial was retained to complete a fairness opinion in connection with the Combination
Transaction. See “Overview – Combination Transaction”.

TRANSFER AGENT AND REGISTRAR
The transfer agent and registrar of the REIT is TMX Equity Transfer Services at its principal offices located in
Toronto, Ontario.

PROMOTER
Slate has taken the initiative in founding and organizing the REIT and may therefore be considered a promoter of
the REIT for the purposes of applicable securities legislation.
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MATERIAL CONTRACTS
Except for contracts entered into in the ordinary course of business, the only material contracts which the REIT
has entered into since the beginning of the most recently completed financial year, or before the most recently
completed financial year but still in effect, are as follows:
(a)

the Declaration of Trust (see “Declaration of Trust and Description of Units”);

(b)

the Management Agreement (see “Description of the Business – Manager” and “Management
of the REIT”);

(c)

the 2014 Underwriting Agreement and the 2015 Underwriting Agreement (see “General
Development of the Business – Three Year History – Capital Raised”); and

(d)

the SUSO 3 Purchase Agreement (see “General Development of the Business – Three Year
History – SUSO 3 Acquisition”).

Copies of the foregoing are available on SEDAR.

ADDITIONAL INFORMATION
Additional information relating to the REIT can be found on SEDAR. Additional information including trustees’
and officers’ remuneration and indebtedness, principal holders of the REIT’s securities and securities authorized
for issuance under equity compensation plans, if applicable, is contained in the REIT’s information circular for its
most recent annual meeting of security holders that involved the election of trustees. Additional financial
information is provided in the REIT’s financial statements and MD&A for its most recently completed financial
year.
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GLOSSARY
“Board” means the board of trustees of the REIT.
“CBCA” means the Canada Business Corporations Act.
“CDS” means CDS Clearing and Depository Services Inc..
“Class A Units” means the units of beneficial interest in the REIT, designated as “Class A Units”.
“Class A LP1 Units” means class A limited partnership units of Limited Partnership 1.
“Class A LP2 Units” means class A limited partnership units of Limited Partnership 2.
“Class B LP1 Units” means class B limited partnership units of Limited Partnership 1, which are economically
equivalent to Class U Units (subject to certain adjustments) and redeemable for cash or Class U Units, as
determined by the General Partner in its sole discretion.
“Class B LP2 Units” means class B limited partnership units of Limited Partnership 2, which are economically
equivalent to Class U Units (subject to certain adjustments) and redeemable for cash or Class U Units, as
determined by the General Partner in its sole discretion.
“Class C LP2 Units” means class C limited partnership units of Limited Partnership 2.
“Class I Units” means the units of beneficial interest in the REIT, designated as “Class I Units”.
“Class U Units” means the units (formerly the class U units of SUSO 1) of beneficial interest in the REIT,
designated as “Class U Units”, which are listed on the TSX.
“Code” means the U.S. Internal Revenue Code, as amended from time to time and including the regulations
promulgated thereunder.
“CRA” means the Canada Revenue Agency.
“Declaration of Trust” means the declaration of trust originally made as of January 18, 2012, as amended by the
amended and restated declaration of trust dated March 29, 2012 and as further amended by the second
amended and restated declaration of trust dated April 15, 2014.
“GAR B” means U.S. Grocery‐Anchored Retail (1B) Limited Partnership.
“GAR B Exchangeable Units” means the exchangeable limited partner units of GAR B which are economically
equivalent to the Class U Units (subject to certain adjustments including any taxes incurred by GAR B) and
redeemable for Class U Units or cash as determined by GAR B GP.
“GAR Holdings” means GAR U.S. Portfolio L.P.
“GLA” means gross leaseable area measured in square feet.
“Grocery Anchor Tenant” means grocery‐related tenants in the Properties who occupy GLA greater than or
equal to 18,000 square feet.
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“Gross Book Value” means, at any time, the greater of: (i) the value of the assets of the REIT and its
consolidated Subsidiaries, as shown on its then most recent consolidated statement of financial position, less
the amount of any receivable reflecting interest rate subsidiaries on any debt assumed by the REIT; and (ii) the
historical cost of the assets of the REIT, where the historical cost of the Properties will be the portfolio value of
the Properties identified in the Appraisal.
“Holding LP1” means Slate U.S. Opportunity (No. 1) Holding L.P.
“IFRS” means International Financial Reporting Standards.
“Independent Trustees” means a trustee of the REIT who is “independent” pursuant to National Policy 58‐101 –
Corporate Governance Guidelines.
“IRS” means Internal Revenue Service.
“Management Agreement” means the management agreement originally made as of April 20, 2012 between
Slate U.S. Opportunity (No. 1) Realty Trust, Slate Properties Inc., Slate U.S. Opportunity (No. 1) Holding L.P. and
Slate U.S. Opportunity (No. 1) Investment L.P., as amended and restated by an amended and restated
management agreement made as of April 15, 2014 between Slate Retail REIT, Slate U.S. Opportunity (No. 1)
Holding L.P., Slate U.S. Opportunity (No. 2) Holding L.P., Slate U.S. Opportunity (No. 4) Holding L.P., GAR U.S.
Portfolio L.P. and Slate Properties Inc.
“Non‐Resident” means a person that is not, nor is deemed to be, at the relevant time a resident of Canada for
purposes of the Tax Act.
“Non‐Resident Unitholders” means a person who is not a Resident and a partnership that is not a Canadian
partnership within the meaning of the Tax Act.
“Partnerships” means the partnerships that are Subsidiaries of the REIT, including Investment LP1, Limited
Partnership 1, Limited Partnership 2, GAR B, and GAR Holdings.
“Person” means and includes individuals, corporations, partnerships, general partnerships, joint stock
companies, limited liability corporations, joint ventures, associations, companies, trusts, banks, trust companies,
pension funds, business trusts or other organizations, whether or not legal entities, and government and
agencies and political subdivisions thereof.
“Properties” means the properties owned (directly or indirectly) by the REIT.
“Registered Plans” means trusts governed by registered retirement savings plans (“RRSPs”), registered
retirement income funds (“RRIFs”), deferred profit sharing plans, registered education savings plans, registered
disability savings plans and tax‐free savings accounts (“TFSAs”).
“Resident” means a person who is, or is deemed to be, resident in Canada for purposes of the Tax Act.
“SEDAR” is the official website that provides access to most public securities documents and information filed by
public companies and investment funds with the thirteen provincial and territorial securities regulatory
authorities ("Canadian Securities Administrators" or "CSA"). It can be accessed at www.sedar.com.
“Slate” means Slate Asset Management L.P., the successor of Slate Properties Inc. as the manager of the REIT.
“Special Voting Unit” means a special voting unit of the REIT.
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“Special Voting Unitholders” means the holders of the Special Voting Units.
“Subsidiary” includes, with respect to any person, company, partnership, limited partnership, trust or other
entity, any company, partnership, limited partnership, trust or other entity controlled, directly or indirectly, by
such person, company, partnership, limited partnership, trust or other entity.
“SUSO 1” means Slate U.S. Opportunity (No. 1) Realty Trust.
“SUSO 2” means Slate U.S. Opportunity (No. 2) Realty Trust.
“Tax Act” means the Income Tax Act (Canada), R.S.C. 1985, c. 1 (5th Supp), as amended, including the regulations
promulgated thereunder.
“Trustees” means the trustees of the REIT.
“TSX” means the Toronto Stock Exchange.
“Units” means the units of beneficial interest in the REIT, designated as “class A units”, “class I units”, “class U
units” and “special voting units”.
“Unitholders” means the holders of Units, and any reference to a Unitholder in the context of such Unitholder’s
right to vote at a meeting of Unitholders also includes a holder of Special Voting Units.
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APPENDIX A – AUDIT COMMITTEE CHARTER
(the “Charter”)

1) Purpose
The audit committee of the REIT (the “Committee”) is a committee of the board of trustees of the REIT (the
“Board”). The members of the Committee and the chair of the Committee (the “Chair”) are appointed by the
Board on an annual basis (or until their successors are duly appointed) for the purpose of overseeing the REIT’s
financial controls and reporting and monitoring whether the REIT complies with financial covenants and legal
and regulatory requirements governing financial disclosure matters and financial risk management.
2) Composition

3)

(a)

The Committee should be comprised of a minimum of three trustees and a maximum of five trustees.

(b)

The Committee must be constituted as required under National Instrument 52‐110 – Audit
Committees, as it may be amended or replaced from time to time (“NI 52‐110”).

(c)

A majority of the members of the Committee must be Residents (as such term is defined in the REIT’s
declaration of trust).

(d)

All members of the Committee must (except to the extent permitted by NI 52‐110) be independent (as
defined by NI 52‐110), and free from any relationship that, in the view of the Board, could be
reasonably expected to interfere with the exercise of his or her independent judgment as a member
of the Committee.

(e)

No members of the Committee will receive, other than for service on the Board or the Committee or
other committees of the Board, any consulting, advisory or other compensatory fee from the REIT or
any of its related parties or subsidiaries.

(f)

All members of the Committee must (except to the extent permitted by NI 52‐110) be financially
literate (which is defined as the ability to read and understand a set of financial statements that
present a breadth and level of complexity of accounting issues that are generally comparable to the
breadth and complexity of the issues that can reasonably be expected to be raised by the REIT’s
financial statements).

(g)

Any member of the Committee may be removed or replaced at any time by the Board and will cease
to be a member of the Committee on ceasing to be a trustee. The Board may fill vacancies on the
Committee by election from among the Board. If and whenever a vacancy will exist on the Committee,
the remaining members may exercise all powers of the Committee so long as a quorum remains.
Limitations on Committee’s Duties

In contributing to the Committee’s discharge of its duties under this Charter, each member of the Committee
will be obliged only to exercise the care, diligence and skill that a reasonably prudent person would exercise in
comparable circumstances. Nothing in this Charter is intended or may be construed as imposing on any member
of the Committee a standard of care or diligence that is in any way more onerous or extensive than the standard
to which any member of the Board may be otherwise subject.
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Members of the Committee are entitled to rely, absent actual knowledge to the contrary, on (i) the integrity of
the persons and organizations from whom they receive information, (ii) the accuracy and completeness of the
information provided, (iii) representations made by management of the REIT (“Management”) as to the non‐
audit services provided to the REIT by the external auditor, (iv) financial statements of the REIT represented to
them by a member of Management or in a written report of the external auditors to present fairly the financial
position of the REIT in accordance with applicable generally accepted accounting principles, and (v) any report of
a lawyer, accountant, engineer, appraiser or other person whose profession lends credibility to a statement
made by any such person.
4)

Meetings

The Committee should meet not less than four times annually. The Committee should meet within 45 days
following the end of the first three financial quarters of the REIT and will meet within 90 days following the end
of the fiscal year of the REIT. A quorum for the transaction of business at any meeting of the Committee will be a
majority of the members of the Committee or such greater number as the Committee will by resolution
determine. The Committee will keep minutes of each meeting of the Committee. A copy of the minutes will be
provided to each member of the Committee.
Meetings of the Committee will be held from time to time and at such place as any member of the Committee
will determine upon two days’ prior notice to each of the other Committee members. The members of the
Committee may waive the requirement for notice. In addition, each of the Chief Executive Officer, the Chief
Financial Officer and the external auditor will be entitled to request that the Chair call a meeting.
The Committee may ask members of Management and employees of the REIT (including, for greater certainty,
its affiliates and subsidiaries) or others (including the external auditor) to attend meetings and provide such
information as the Committee requests. Members of the Committee will have full access to information of the
REIT (including, for greater certainty, its affiliates, subsidiaries and their respective operations) and will be
permitted to discuss such information and any other matters relating to the results of operations and financial
position of the REIT with Management, employees, the external auditor and others as they consider
appropriate.
The Committee or its Chair should meet at least once per year with Management and the external auditor in
separate sessions to discuss any matters that the Committee or either of these groups desires to discuss
privately. In addition, the Committee or its Chair should meet with Management quarterly in connection with
the REIT’s interim financial statements.
The Committee will determine any desired agenda items.
5)

Committee Activities

As part of its function in assisting the Board in fulfilling its oversight responsibilities (and without limiting the
generality of the Committee’s role), the Committee will have the power and authority to:
A.
(a)

Financial Disclosure
review, approve and recommend for Board approval the REIT’s interim financial statements, including
any certification, report, opinion or review rendered by the external auditor and the related
management’s discussion & analysis and press release;
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(b)

review, approve and recommend for Board approval the REIT’s annual financial statements, including
any certification, report, opinion or review rendered by the external auditor, the annual information
form and the related management’s discussion & analysis and press release;

(c)

review and approve any other press releases that contain financial information and such other
financial information of the REIT provided to the public or any governmental body as the Committee
requires;

(d)

satisfy itself that adequate procedures have been put in place by Management for the review of the
REIT’s public disclosure of financial information extracted or derived from the REIT’s financial
statements and the related management’s discussion & analysis;

(e)

review any litigation, claim or other contingency and any regulatory or accounting initiatives that
could have a material effect upon the financial position or operating results of the REIT and the
appropriateness of the disclosure thereof in the documents reviewed by the Committee;

(f)

receive periodically Management reports assessing the adequacy and effectiveness of the REIT’s
disclosure controls and procedures;

B.

Internal Control

(a)

review Management’s process to identify and manage the significant risks associated with the
activities of the REIT;

(b)

review the effectiveness of the internal control systems for monitoring compliance with financial
disclosure matters, financial risk management, laws and regulations;

(c)

have the authority to communicate directly with the internal auditor (if any);

(d)

receive periodical Management reports assessing the adequacy and effectiveness of the REIT’s
internal control systems;

(e)

assess the overall effectiveness of the internal control and risk management frameworks through
discussions with Management, the internal auditor (if any) and the external auditors and assess
whether recommendations made by the internal auditor (if any) or the external auditors have been
implemented by Management;

C.

Relationship with the External Auditor
(a)

recommend to the Board the selection of the external auditor and the fees and other compensation to
be paid to the external auditor;

(b)

have the authority to communicate directly with the external auditor and the Chief Financial Officer of
the REIT and arrange for the external auditor to be available to the Committee and the Board as
needed;

(c)

advise the external auditor that it is required to report to the Committee and not to Management;

(d)

monitor the relationship between Management and the external auditor, including reviewing any
Management letters or other reports of the external auditor, discussing any material differences of
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opinion between Management and the external auditor and resolving disagreements between the
external auditor and Management;
(e)

if considered appropriate, establish separate systems of reporting to the Committee by each of
Management and the external auditor;

(f)

review and discuss on an annual basis with the external auditor all significant relationships they have
with the REIT, Management, the external asset manager or employees that might interfere with the
independence of the external auditor;

(g)

pre‐approve all non‐audit services (or delegate such pre‐approval, as the Committee may determine
and as permitted by applicable securities laws) to be provided by the external auditor;

(h)

review the performance of the external auditor and recommend any discharge of the external auditor
when the Committee determines that circumstances warrant;

(i)

periodically consult with the external auditor out of the presence of Management about (a) any
significant risks or exposures facing the REIT, (b) internal controls and other steps that Management
has taken to control such risks, and (c) the fullness and accuracy of the financial statements of the
REIT, including the adequacy of internal controls to expose any payments, transactions or procedures
that might be deemed illegal or otherwise improper;

(j)

review and approve any proposed hiring of current or former partners or employees of the current
(and any former) external auditor of the REIT;

D.

Audit Process

(a)

review the scope, plan and results of the external auditor’s audit and reviews, including the auditor’s
engagement letter, the post‐audit management letter, if any, and the form of the audit report. The
Committee may authorize the external auditor to perform supplemental reviews, audits or other work
as deemed desirable;

(b)

following completion of the annual audit and quarterly reviews, review separately with each of
Management and the external auditor any significant changes to planned procedures, any difficulties
encountered during the course of the audit and, if applicable, reviews, including any restrictions on
the scope of work or access to required information and the cooperation that the external auditor
received during the course of the audit and, if applicable, reviews;

(c)

review any significant disagreements among Management and the external auditor in connection with
the preparation of the financial statements;

(d)

where there are significant unsettled issues between Management and the external auditor that do
not affect the audited financial statements, the Committee will seek to ensure that there is an agreed
course of action leading to the resolution of such matters;

(e)

review with the external auditor and Management significant findings and the extent to which
changes or improvements in financial or accounting practices, as approved by the Committee, have
been implemented;
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(f)

E.

review the system in place to seek to ensure that the financial statements, management’s
discussion & analysis and other financial information disseminated to regulatory authorities and the
public satisfy applicable requirements;
Financial Reporting Processes

(a)

review the integrity of the REIT’s financial reporting processes, both internal and external, in
consultation with the external auditor;

(b)

periodically consider the need for an internal audit function, if not present;

(c)

review all material balance sheet issues, material contingent obligations and material related party
transactions;

(d)

review with Management and the external auditor the REIT’s accounting policies and any changes that
are proposed to be made thereto, including all critical accounting policies and practices used, any
alternative treatments of financial information that have been discussed with Management, the
ramification of their use and the external auditor’s preferred treatment and any other material
communications with Management with respect thereto. Review the disclosure and impact of
contingencies and the reasonableness of the provisions, reserves and estimates that may have a
material impact on financial reporting;

F.

General
(a)

inform the Board of matters that may significantly impact on the financial condition or affairs of the
business;

(b)

respond to requests by the Board with respect to the functions and activities that the Board requests
the Committee to perform;

(c)

periodically review this Charter and, if the Committee deems appropriate, recommend to the Board
changes to this Charter;

(d)

review the public disclosure regarding the Committee required from time to time by NI 52‐110;

(e)

the Committee may at its discretion retain independent counsel, accountants and other professionals
to assist it in the conduct of its activities and to set and pay (as an expense of the REIT) the
compensation for any such advisors;

(f)

review in advance, and approve, the hiring and appointment of the REIT’s senior financial executives;

(g)

review any significant transactions outside the REIT’s ordinary course of business and any pending
litigation involving the REIT; and

(h)

perform any other activities as the Committee or the Board deems necessary or appropriate.

6)

Complaint Procedures
(a)

Anyone may submit a complaint regarding conduct by the REIT or its employees or agents (including
its external auditor) reasonably believed to involve questionable accounting, internal accounting
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controls, auditing or other matters. The Chair will have the power and authority to oversee treatment
of such complaints.
(b)

Complaints are to be directed to the attention of the Chair.

(c)

The Committee should endeavour to keep the identity of the complainant confidential.

(d)

The Chair will have the power and authority to lead the review and investigation of a complaint. The
Committee should retain a record of all complaints received. Corrective action may be taken when
and as warranted.
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