
This rights offering circular is prepared by management. No securities regulatory authority or regulator has assessed the merits of these
securities or reviewed this circular. Any representation to the contrary is an offence. The securities offered hereunder have not been and will not
be registered under the United States Securities Act of 1933, as amended (“U.S. Securities Act”) and they will not be offered or sold in the
United States or to U.S. Persons (as defined in Regulation S of the U.S. Securities Act), except in exempt transactions under the U.S. Securities
Act. This offering does not constitute an offer to sell or a solicitation of an offer to buy any of those securities in the United States. In addition,
the offering is not being made in jurisdictions where the REIT is not eligible to make such offer.

This is the circular we referred to in the March 2, 2016 rights offering notice, which you should have already received. Your rights certificate
and relevant forms were enclosed with the rights offering notice. This circular should be read in conjunction with the rights offering notice and
our continuous disclosure prior to making an investment decision.

Rights Offering Circular March 2, 2016

Slate Retail REIT

Offer of Rights to Subscribe for up to 3,539,175 Units

Subscription Price:
C$13.71 per Unit

Why are you reading this circular?

This rights offering circular (the “Circular”) provides details about the proposed offering (the “Rights
Offering”) by Slate Retail REIT (the “REIT”) of rights (“Rights”) to subscribe for Class U Units of the
REIT (“Units”).

This Circular supplements the March 2, 2016 rights offering notice containing details of the Rights
Offering that has been sent to security holders of the REIT.

What is being offered?

Rights are being offered to eligible holders of the REIT’s outstanding Units, Class A Units and Class I
Units (collectively, the “Unitholders”) and to eligible holders of outstanding class B limited partnership
units of U.S. Grocery-Anchored Retail (1B) Limited Partnership (“GAR B Units”), class B limited
partnership units of Slate Retail One L.P. (“LP1 Units”) and exchangeable class B limited partnership
units of Slate Retail Two L.P. (“LP2 Units” and, collectively with the GAR B Units and LP1 Units, the
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“Exchangeable Securities”, and the holders of Exchangeable Securities being “Exchangeable
Securityholders”).

Eligible Unitholders and Exchangeable Securityholders of record as at 5:00 p.m. (Toronto time) on March
10, 2016 (the “Record Date”) will be entitled to participate in the Rights Offering, as discussed in more
detail below.

If you are an eligible holder of Units, you will receive one Right for each of your Units.

If you are an eligible holder of Class A Units, you will receive 1.0078 Rights for each Class A Unit you
hold (rounded down to the nearest whole number of Rights)

If you are an eligible holder of Class I Units, you will receive 1.0554 Rights for each Class I Unit you
hold (rounded down to the nearest whole number of Rights).

If you are an eligible holder of Exchangeable Securities, you will receive one Right for each
Exchangeable Security you hold.

No fractional Rights will be issued.

What do nine Rights entitle you to receive?

Every nine Rights held will entitle an eligible holder of Rights to subscribe for one Unit at the
subscription price discussed below, upon delivery of the required documents and payment of the
subscription price.

The smallest increment that Rights may be exercised in is nine, with nine Rights entitling the holder to
subscribe for one Unit.

Subscriptions for Units will be irrevocable and subscribers will be unable to withdraw their subscriptions
for Units once submitted.

For information on when the Rights will expire, see the answer under “When does the Rights Offering
expire?” below.

What is your Basic Subscription Privilege?

You will get a certain number of Rights based upon how many Units, Class A Units, Class I Units and
Exchangeable Securities you hold. For more information on how many Rights you will get for each Unit,
Class A Unit, Class I Unit or Exchangeable Security you hold, see the answer under “What is being
offered?” above.

Your initial Right entitlement is called the “Basic Subscription Privilege” and, if you are a registered
holder, the number of Rights you will receive will be reflected on the Rights certificate you receive in
connection with the Rights Offering (your “Rights Certificate”).

What is the subscription price?

The subscription price is C$13.71 per Unit. The subscription price may also be satisfied through payment
in U.S. dollars at a price of U.S.$10.21 per Unit.
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The subscription price represents a discount to the closing price of the Units on the Toronto Stock
Exchange (“TSX”) on the last trading day prior to the announcement of the Rights Offering.

The U.S. dollar equivalent of the subscription price was calculated by converting the Canadian dollar
subscription price to U.S. dollars based on the closing Bank of Canada rate of exchange of C$1.00 =
U.S.$ 0.7451 on March 1, 2016.

When does the Rights Offering expire?

The Rights Offering expires at 5:00 p.m. (Toronto time) on April 19, 2016 (the “Expiry Time”). Rights
not exercised prior to the Expiry Time will be void and of no value and will no longer be exercisable for
any Units. There is no stand-by commitment for the Rights Offering.

What are the significant attributes of the Rights issued under the Rights Offering and the Units to
be issued upon the exercise of the Rights?

Rights

The Rights will entitle eligible holders to subscribe for Units upon completion of required documents and
payment of the subscription price. For more information on the number of Units your Rights can be used
to subscribe for, see the answer under “What do nine Rights entitle you to receive?” above.

Rights are transferable. A Right does not entitle the holder thereof to any rights whatsoever as a
securityholder of the REIT other than to subscribe for and purchase Units as described herein.

For more information on how to exercise your Rights, see the answers under “How does a Unitholder or
Exchangeable Securityholder that is a registered holder participate in the Rights Offering?” and “How
does a Unitholder or Exchangeable Securityholder who is not a registered holder participate in the
Rights Offering?” below.

Units

The Declaration of Trust for the REIT authorizes the issuance of an unlimited number of four classes of
units, namely the Units, the Class A Units, the Class I Units and the Special Voting Units. Special Voting
Units are only issued in tandem with the issuance of Exchangeable Securities. Special Voting Units have
no economic entitlement nor beneficial interest in the REIT or in the distribution of assets in the REIT.

Holders of Units, Class A Units and Class I Units are entitled to receive notice of any meetings of
Unitholders, to attend and to cast one vote per Unit, Class A Unit or Class I Unit, as applicable, at all such
meetings. Special Voting Units entitle the holder to receive notice of any meetings of Unitholders, to
attend and to cast one vote per one vote per Special Voting Unit at any such meeting.

Each Unit, Class A Unit and Class I 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
Unitholder, subject to the proportionate entitlement of the holders of Units, Class A Units and Class I
Units to participate in distributions made by the REIT and to receive proceeds on a redemption of Units,
Class A Units or Class I Units, as applicable, and/or upon termination of the REIT. Each Class A Unit is
convertible at the option of the holder into 1.0078 Units (rounded down to the nearest whole Unit). Each
Class I Unit is convertible at the option of the holder into 1.0554 Units (rounded down to the nearest
whole Unit).
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Each Exchangeable Security is redeemable for cash or Units on a one-for-one basis, as determined by the
respective general partner of Grocery-Anchored Retail (1B) Limited Partnership, Slate Retail One L.P. or
Slate Retail Two L.P., as applicable. The Exchangeable Securities are economically equivalent to the
Units in all material respects, and their value is derived from the same entities (i.e., the operating limited
partnerships of the REIT) from which the Units derive their value.

The Class A Units, Class I Units and the Exchangeable Securities are considered to be “participating
securities” with respect to the REIT for the purposes of the rules of the TSX.

The currently outstanding Units are listed and posted for trading on the TSX under the symbols
“SRT.UN” and “SRT.U”.

On March 1, 2016, there were 28,549,905 Units, 386,656 Class A Units, 348,000 Class I Units, 547,355
GAR B Units, 219,620 LP1 Units and 1,778,776 LP2 Units issued and outstanding.

What are the minimum and maximum amount or number of Units that may be issued under the
Rights Offering?

A total of 31,852,607 Rights will be issued. If all of the Rights are exercised, the REIT will issue a
maximum total of 3,539,175 Units. The total Units issuable under the Rights Offering represent 12.40%
of the issued and outstanding Units on March 1, 2016.

If the outstanding Class A Units, Class I Units and Exchangeable Securities as at March 1, 2016 were
converted to Units, the total Units issuable under the Rights Offering would represent 11.11% of the
issued and outstanding Units on March 1, 2016.

The completion of the Rights Offering is not subject to any minimum subscription level, so there is no
minimum number of Units that will be issued under the Rights Offering.

Where will the Rights and the Units issuable upon the exercise of the Rights be listed for trading?

The Rights will be listed on the TSX under the symbol “SRT.RT” and will be posted for trading on the
TSX until 12:00 noon (Toronto time) on April 19, 2016 (the “Expiry Date”) at which time they will be
halted from trading.

The TSX has approved the listing of the Units issuable upon the exercise of the Rights. The currently
outstanding Units are listed and posted for trading on the TSX under the symbol “SRT.UN” and
“SRT.U”.

What will the REIT’s available funds be upon closing of the Rights Offering?

The REIT estimates it will have the following amounts of available funds from the Rights Offering upon
closing of the offering, assuming 15%, 50%, 75% and 100%, respectively, of the offered Units are taken
up for subscription under the Rights Offering:
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Assuming 15%
of Units

subscribed
(U.S. dollars)

Assuming 50%
of Units

subscribed
(U.S. dollars)

Assuming 75%
of Units

subscribed
(U.S. dollars)

Assuming 100%
of Units

subscribed
(U.S. dollars)

Amount to be raised by
this Rights Offering $5,425,371 $18,084,569 $27,126,854 $36,169,139

Estimated Rights
Offering costs (e.g. legal
costs, Subscription Agent
fee, printing costs)

($245,850) ($245,850) ($245,850) ($245,850)

Total Available Funds
from the Rights
Offering

$5,179,521 $17,838,719 $26,881,004 $35,923,289

How will the REIT use the available funds?

The REIT estimates it will use its available funds from the Rights Offering as follows, assuming 15%,
50%, 75% and 100%, respectively, of the offered Units are taken up for subscription under the Rights
Offering:

Assuming 15%
of Units

subscribed
(U.S. dollars)

Assuming 50%
of Units

subscribed
(U.S. dollars)

Assuming 75%
of Units

subscribed
(U.S. dollars)

Assuming 100%
of Units

subscribed
(U.S. dollars)

Capital
improvements and
redevelopments

$5,000,000 $5,000,000 $5,000,000 $5,000,000

Acquisitions of New
Properties $179,521 $12,838,719 $21,881,004 $30,923,289

Total Use of
Available Funds $5,179,521 $17,838,719 $26,881,004 $35,923,289

Consistent with the REIT’s strategy, the REIT is continuously engaged in discussions with respect to
possible acquisitions of new revenue‐producing commercial real estate properties in the United States,
with an emphasis on grocery anchored retail properties. There can be no assurance that any of these
discussions will result in a definitive agreement, and, if they do, what the terms or timing of any
acquisition or disposition would be. The REIT expects to continue current discussions and actively
pursue other acquisition and investment opportunities. In addition to the available funds described above
following the Rights Offering, the REIT had additional capacity as of March 1, 2016 to draw
approximately U.S.$41 million under its revolving credit facility which can be allocated to acquisitions of
new properties.
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The completion of the Rights Offering is not conditional upon the REIT receiving any minimum amount
of subscriptions for Units. The REIT intends to spend the available funds as stated. However, there may
be circumstances where a reallocation of the available funds may be necessary. The REIT will reallocate
funds only for sound business reasons. In any event the available funds will be used by the REIT in
furtherance of its business and consistent with its stated business plan.

How long will the available funds last?

The available funds that are expected to be allocated by the REIT to capital improvements and
redevelopments will be used for such purposes following closing as and when required with respect to the
REIT’s properties. The available funds that are expected to be allocated by the REIT to acquisitions of
new properties will be used for such purposes as and when the REIT completes any such acquisitions.
Until the funds are used for such purposes, they will be used to reduce the debt outstanding under the
REIT’s revolving credit facility.

The REIT generally expects to have sufficient liquidity to continue to meet its growth objectives and to be
able to meet all of its obligations as they become due. The REIT’s primary sources of liquidity are (i)
cash flow from operating activities and (ii) financing availability through the REIT`s revolving credit
facility and conventional mortgage debt secured by income producing properties. The REIT’s AFFO
payout ratio is currently approximately 70%. At this level, the REIT still has the ability to retain free cash
flow to reinvest in its properties, acquire new properties, or purchase Units.

Will insiders be participating?

Yes. The Trustees who currently beneficially own, directly or indirectly, or control or direct Units, Class
A Units, Class I Units and/or Exchangeable Securities, and Slate Asset Management L.P., the manager of
the REIT, have indicated that they intend to exercise at least their Basic Subscription Privilege to acquire
additional Units.

Who are the holders of 10% or more of the Units before and after the Rights Offering?

As of the date of this Circular, to the REIT’s knowledge and based on publicly available information, no
person holds 10% or more of the Units (including Units issuable on conversion, exchange or exercise of
any Class A Units, Class I Units or Exchangeable Securities) and the REIT does not, as of the date of this
Circular, anticipate any person will hold 10% or more of the Units (including Units issuable on
conversion, exchange or exercise of any Class A Units, Class I Units or Exchangeable Securities) after
giving effect to the Rights Offering, assuming all holders of Rights fully subscribe for Units under their
Basic Subscription Privilege.

If you do not exercise your Rights, by how much will your Unit holdings be diluted?

If you do not exercise your Rights under the Rights Offering, other Rightholders that have exercised their
Basic Subscription Privilege and wish to participate in the Additional Subscription Privilege discussed
below will have the opportunity to subscribe for the Units you would have been entitled to receive on
exercise of your Rights.

Assuming the 3,539,175 Units offered under the Rights Offering are fully subscribed, this will result in a
11.11% dilution of the outstanding Units as at March 1, 2016 (calculated on a basis that includes Units
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issuable on conversion, exchange or exercise of Class A Units, Class I Units and Exchangeable
Securities).

Is there a minimum amount of subscriptions for Units required under the Rights Offering?

The completion of the Rights Offering is not conditional upon the REIT receiving any minimum amount
of subscriptions for Units.

Is there a stand-by commitment under the Rights Offering?

There is no stand-by commitment under the Rights Offering and no person will act as stand-by guarantor
in connection with the Rights Offering.

Has the REIT retained any dealers to organize or solicit the exercise of Rights in connection with
the Rights Offering?

The REIT has not retained any person to organize or participate in the solicitation of the exercise of
Rights under the Rights Offering. The REIT does not intend to pay any fees or commissions relating to
the solicitation of the exercise of Rights in connection with the Rights Offering.

How does a Unitholder or Exchangeable Securityholder who is not a registered holder participate
in the Rights Offering?

If you are a holder of LP1 Units or LP2 Units, please see the additional procedures discussed in the
answer under “Who is eligible to receive Rights?” below that you must follow in order to qualify as an
eligible holder and participate in the Rights Offering.

If you are an eligible Unitholder or Exchangeable Securityholder and you hold your Units, Class A Units,
Class I Units or Exchangeable Securities through a securities broker, dealer, bank, trust company,
custodian or other intermediary (each, a “Participant”), you will not receive a Rights Certificate.
Instead, on the Record Date, Rights will be represented under the book-based system administered by
CDS Clearing and Depository Services Inc. (“CDS”) and registered in the name of CDS or its nominee.
The REIT expects that you will receive a confirmation of the number of Rights issued to you from your
Participant in accordance with the practices and procedures of your Participant. CDS will be responsible
for establishing and maintaining book-entry accounts for Participants holding Rights.

If you are eligible and hold your Rights through a Participant and wish to exercise your Rights, the REIT
expects in most cases you will be able to exercise your Rights by: (a) delivering to your Participant a
properly completed Beneficial Owner Election Form required by your Participant to effect the exercise of
your Rights, and (b) forwarding to your Participant the subscription price for each Unit that you wish to
subscribe for in accordance with the terms of the Rights Offering. However, the exact manner of
exercising your Rights will depend on the policies and practices of your Participant and so you should
contact your Participant to confirm how your Rights may be exercised.

The REIT expects you will be able to pay the subscription price for Rights held through your Participant
by way of wire transfer, cheque or bank draft payable to the Participant, by direct debit from the
subscriber’s brokerage account or by electronic funds transfer or other similar payment mechanism, in
each case payable in Canadian or U.S. dollars.
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The entire subscription payment for the exercise of any Rights exercised must be paid at the time of
subscription and must be received by the Subscription Agent at its subscription office prior to the Expiry
Time. Accordingly, subscribers must provide the Participant holding their Rights with their instructions
in the applicable form for their Participant and the corresponding subscription payment sufficiently in
advance of the Expiry Time to permit proper exercise of their Rights. Participants will have an earlier
deadline for receipt of these instructions and the corresponding subscription payment than the Expiry
Time.

Subscriptions for Units made through a Participant will be irrevocable and subscribers will be unable to
withdraw their subscriptions for Units once submitted.

Neither the REIT nor the Subscription Agent will have any liability for: (a) the records maintained by
CDS or by Participants relating to the Rights or the book-entry accounts maintained by them; (b)
maintaining, supervising or reviewing any records relating to such Rights; or (c) any advice or
representations made or given by CDS or by Participants with respect to the rules and regulations of CDS
or any action to be taken by CDS or by Participants, as the case may be. The ability of a person having an
interest in Rights held through a Participant to pledge such interest or otherwise take action with respect
to such interest (other than through a Participant) may be limited due to the lack of a physical Rights
Certificate. Holders of Rights that hold such Rights through a Participant must arrange exercises of
Rights through their Participant.

How does a Unitholder or Exchangeable Securityholder that is a registered holder participate in
the Rights Offering?

If you are a holder of LP1 Units or LP2 Units, please see the additional procedures discussed in the
answer under “Who is eligible to receive Rights?” below that you must follow in order to qualify as an
eligible holder and participate in the Rights Offering.

If you are an eligible Unitholder or Exchangeable Securityholder and you are the registered holder of your
Units, Class A Units, Class I Units or Exchangeable Securities, you will receive a Rights certificate in the
mail.

To participate in the Rights Offering, you must complete and deliver your Rights Certificate to Equity
Financial Trust Company (the “Subscription Agent”) in accordance with the instructions below:

1. To subscribe for Units, complete and sign Form 1 on your Rights Certificate and pay the
subscription price. The maximum number of Rights that you may exercise under your Basic
Subscription Privilege is shown in the box on the upper right-hand corner of the face of your
Rights Certificate. You must complete and sign Form 1 on your Rights Certificate to exercise
your Rights.

If you want to exercise some but not all of your Rights under your Basic Subscription Privilege
and you also want to retain the ability to exercise the balance of your unexercised Rights under
your Basic Subscription Privilege, you must first complete and submit to the Subscription Agent
Form 4 on your Rights Certificate in order to divide the Rights and be issued two separate Rights
Certificates: one certificate representing the number of Rights that you want to exercise in the
first instance (which should then be completed and delivered to the Subscription Agent) and a
second certificate representing the balance of unexercised Rights available for future exercise
under your Basic Subscription Privilege. You must still exercise these Rights before the Expiry
Time in order to subscribe for additional Units.
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By completing Form 1 of the Rights Certificate, unless you are otherwise eligible to participate in
the Rights Offering as discussed in the answer under “Who is eligible to receive Rights?” below,
you are representing and warranting to the REIT that you are a resident of one of the provinces or
territories of Canada (collectively, the “Qualified Jurisdictions”) or an agent of a person that is a
resident of one of the Qualified Jurisdictions.

2. To exercise your Additional Subscription Privilege, complete and sign Form 2 on your
Rights Certificate and pay the subscription price. If you exercise your Basic Subscription
Privilege in full, you can subscribe for additional Units under your Additional Subscription
Privilege by completing Form 2 on your Rights Certificate and specifying the number of
additional Units for which you wish to subscribe. You should only complete Form 2 on your
Rights Certificate if you wish to exercise your Additional Subscription Privilege, as discussed in
the answer under “What is the Additional Subscription Privilege and how can you exercise this
privilege?” below. The completion of Form 2 constitutes a binding commitment to subscribe
for the number of additional Units specified (or such lesser amount as may be allocated to
you, as described below).

3. To transfer your Rights, complete and sign Form 3 on your Rights Certificate. You should
only complete Form 3 on your Rights Certificate if you wish to transfer the Rights represented by
your Rights Certificate. To complete a transfer of your Rights you must complete Form 3 and
have your signature guaranteed by one of the following methods:

 Holders in Canada: A Medallion Guarantee obtained from a member of an acceptable
Medallion Guarantee Program (STAMP, SEMP or MSP). Many banks, financial institutions,
credit unions, savings associations and broker-dealers are members of a Medallion Guarantee
Program. The guarantor must affix a stamp in the designated space bearing the actual words
“Medallion Guaranteed”. As an alternative to a Medallion Guarantee, holders in Canada
may obtain a Signature Guarantee from a major Canadian Schedule I bank that is not a
member of a Medallion Guarantee Program. The guarantor must affix a stamp in the
appropriate space bearing the actual words “Signature Guaranteed”.

 Holders outside Canada: If you reside outside of Canada but are otherwise eligible to
participate in the Rights Offering, you must obtain a guarantee from a local financial
institution that has a corresponding affiliate in Canada that is a member of an acceptable
Medallion Guarantee Program. The corresponding Canadian affiliate must over-guarantee
the guarantee provided by the local financial institution.

It is not necessary for a transferee to obtain a new Rights Certificate to exercise the Rights, but
the signatures of the transferee on Form 1 and Form 2, if applicable, must correspond in every
particular with the name of the transferee on Form 3 (or the bearer if no transferee is specified) as
the absolute owner of the Rights Certificate for all purposes. If Form 3 is completed, the REIT
and the Subscription Agent will treat the transferee as the absolute owner of the Rights Certificate
for all purposes and will not be affected by notice to the contrary.

If you are an eligible holder of LP1 Units or LP2 Units, the Rights you receive in respect of your
LP1 Units and LP2 Units will be subject to further restrictions on transfer as discussed in the
answers under “How does a Rightholder sell or transfer Rights?” and “Are there restrictions on
the resale of securities?” below.

4. To divide or combine your Rights, complete and sign Form 4 on your Rights Certificate.
You should only complete and sign Form 4 if you wish to divide or combine the Rights
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represented by your Rights Certificate. Rights Certificates need not be endorsed if the new
Rights Certificate(s) will be issued in the same name. The Subscription Agent will then issue
new Rights Certificate(s) in such denominations (totalling the same number of Rights as
represented by the Rights Certificate(s) being divided or combined) as are requested by the Rights
Certificate holder. Rights Certificates must be surrendered for division or combination in
sufficient time before the Expiry Time to permit the new Rights Certificate(s) to be issued to and
used by the Rights Certificate holder. The Subscription Agent will facilitate any divisions or
combinations until 5:00 p.m. (Toronto time) on April 14, 2016, three trading days before the
Expiry Date.

5. Pay the subscription price for your Units by cheque or bank draft made payable to the
Subscription Agent. The subscription price per Unit is payable in Canadian or U.S. dollars by
way of certified cheque or bank draft payable to the order of “Equity Financial Trust Company”.
Payment must include the total subscription price for the aggregate number of Units
subscribed for under your Basic Subscription Privilege and, if you wish to exercise your
Additional Subscription Privilege, the Units you wish to subscribe for under your
Additional Subscription Privilege. Payment must be made in one currency and may not be
converted into another currency after its receipt by the Subscription Agent and the choice
of currency of payment is solely at the risk of the subscriber.

If you have exercised your Additional Subscription Privilege and the number of additional Units
issued to you is less than the number of additional Units that you subscribed for, the Subscription
Agent will refund (without interest or deduction) the excess portion of the total subscription price
you paid. Refunds will be made in the same currency as the funds received by the Subscription
Agent.

6. Deliver your completed Rights Certificate and payment to the Subscription Agent. Holders
of Rights that exercise their Rights for Units must complete and mail the Rights Certificate to the
Subscription Agent, together with the applicable subscription payment, in the return envelope
delivered with their Rights Certificate. The completed Rights Certificate and the applicable
Subscription Payment must be received by the Subscription Agent by no later than the Expiry
Time. Delivery can be made as follows:

By Mail:
Equity Financial Trust Company
200 University Avenue
Suite 300
Toronto, Ontario M5H 4H1

By Hand or Courier:
Equity Financial Trust Company
200 University Avenue
Suite 300
Toronto, Ontario M5H 4H1

Attention: Corporate Actions Attention: Corporate Actions

The method used to deliver a completed Rights Certificate and Subscription Payment is at the
option and risk of the subscriber, and delivery will be deemed effective only when such Rights
Certificate and payment are actually received by the Subscription Agent. Delivery by hand, or
registered mail or courier service with return receipt requested and which is properly insured,
allowing sufficient time to ensure timely delivery, is recommended. Deposit in the mail DOES
NOT constitute delivery to the Subscription Agent.

The signature of the holder of a Rights Certificate (or a transferee of Rights exercising such Rights) must
correspond in every particular with the name that appears on the face of the Rights Certificate (or the
name of the transferee that appears in Form 3). Signatures by a trustee, executor, administrator, guardian,
attorney, general partner, officer or director of a REIT or any person acting in a fiduciary or
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representative capacity should be accompanied by evidence of authority satisfactory to the Subscription
Agent.

Subscriptions for Units will be irrevocable and subscribers will be unable to withdraw their subscriptions
for Units once submitted.

Any eligible Rightholder that fails to complete their subscription in accordance with the foregoing
instructions prior to the Expiry Time will forfeit their Rights under their Basic Subscription Privilege and,
to the extent it applies, their Additional Subscription Privilege attaching to those Rights.

Rights Certificates returned to the Subscription Agent as undeliverable will be held by the Subscription
Agent until the Expiry Time, after which time the Rights represented by such Rights Certificate will be
void and of no value and no longer be exercisable for any Units. As a result, the Subscription Agent will
not sell or attempt to sell such undelivered Rights and no proceeds of sale will be credited to holders of
such Rights.

Who is eligible to receive Rights?

This Circular covers the distribution of the Rights and Units issuable on exercise of the Rights in the
Qualified Jurisdictions only. Rights Certificates will not be sent to any Unitholders or Exchangeable
Securityholders with addresses of record in a jurisdiction that is not a Qualified Jurisdiction (a “Non-
Qualified Jurisdiction”) and, except as described in this Circular, Rights may not be exercised by or on
behalf of, and the REIT will not accept any subscriptions from or on behalf of, any holder of Rights with
an address of record in a Non-Qualified Jurisdiction. As a condition to a purchase of any Units under the
Rights Offering, each holder that exercises Rights (except as described below) will be deemed to have
represented and warranted that it is resident in a Qualified Jurisdiction, and this representation and
warranty will be relied upon by the REIT and the Subscription Agent.

However, the REIT will accept a subscription from a holder resident in Non-Qualified Jurisdiction where
the REIT determines, in its sole discretion, that the offering to and subscription by such person is lawful
and in compliance with all securities and other laws applicable in the Non-Qualified Jurisdiction where
such person is resident and is not prejudicial to the REIT or its securityholders.

If you are a Unitholder or Exchangeable Securityholder resident in a Non-Qualified Jurisdiction and you
wish to participate in the Rights Offering, you must, as soon as possible (and, in any event, leaving
sufficient time for the Subscription Agent to send you your Rights Certificate and for you to complete and
return to the Subscription Agent all materials required for the exercise of your Rights before the Expiry
Date), (i) notify the Subscription Agent, in writing, that you wish to participate in the Rights Offering;
and (ii) provide evidence satisfactory to the REIT that, among other things, the exercise of the Rights and
purchase of the Units upon the exercise of the Rights (a) is lawful and in compliance with all securities
and other laws applicable in the jurisdiction where you are resident, and (b) do not require the REIT to
file any documents, make any application, or pay any amount in any jurisdiction outside of the Qualified
Jurisdictions. If the REIT is satisfied, in its sole discretion, that you are eligible to participate in the
Rights Offering, the REIT shall deliver a notice of this decision to the Subscription Agent.

In addition, if you are a holder of LP1 Units or LP2 Units, in order to qualify as an eligible holder and to
receive any Rights and participate in the Rights Offering, you must be an “accredited investor” (as such
term is defined in National Instrument 45-106 – Prospectus Exemptions (“NI 45-106”)). Accordingly, the
REIT will only issue Rights to a holder of LP1 Units or LP2 Units who has satisfied the REIT, in its sole
discretion, that it is an “accredited investor” and that the issue of Rights to and subscription for Units by
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such person is otherwise lawful and in compliance with all securities and other laws applicable to such
person.

If you are a registered holder of LP1 Units or LP2 Units, the Subscription Agent will deliver to you a
legal representation letter with respect to your eligibility to participate in the Rights Offering that you
must complete, sign and return to the Subscription Agent. If you hold your LP1 Units or LP2 Units
through a Participant, your Participant will need to coordinate with the Subscription Agent and the REIT
to provide representations on your behalf as to your eligibility to participate in the Rights Offering.

Only when the REIT is satisfied, in its sole discretion, that you are eligible to participate in the Rights
Offering, as described above, will it issue you your Rights and cause your Rights Certificate to be mailed
to you. Holders of LP1 Units and LP2 Units who wish to participate in the Rights Offering should
therefore not delay in completing and submitting the legal representation letter to the Subscription Agent.

What is the Additional Subscription Privilege and how can you exercise this privilege?

If you are an eligible holder and you have exercised in full your Basic Subscription Privilege in respect of
all your Rights, you are entitled to subscribe for additional Units subject to allotment and certain
limitations described below. Your entitlement to subscribe for Units beyond your Basic Subscription
Privilege is called your “Additional Subscription Privilege”.

If any holder entitled to subscribe for Units under their Basic Subscription Privilege does not subscribe
for the full amount of Units to which they are entitled, the unsubscribed Units offered to them will be
aggregated with all other unsubscribed Units under the Rights Offering to make up the available
additional Units that holders exercising their Additional Subscription Privilege will be entitled to
subscribe for.

If you are a registered holder, to exercise your Additional Subscription Privilege you must complete Form
1 on your Rights Certificate(s) for the maximum number of Units that can be subscribed for under your
Basic Subscription Privilege (being the number of Rights evidenced by your Rights Certificate(s)) and
you must also complete Form 2 and specify the number of additional Units for which you would like to
subscribe.

The maximum number of Additional Units for which you will be entitled to subscribe under your
Additional Subscription Privilege will be limited to your pro rata share of the total amount of additional
Units available for additional subscription. If you subscribe for a greater number of Units than your
available pro rata share, you will be allocated such lesser number of additional Units and any excess
subscription payment will be returned to you without interest or deduction.

The aggregate Subscription Price for additional Units must accompany your Rights Certificate
when it is delivered to the Subscription Agent and is payable in Canadian or U.S. funds in
accordance with the subscription price by certified cheque or bank draft payable to the order of
“Equity Financial Trust Company” For more information on how to complete your Rights
Certificate(s) to exercise your Additional Subscription Privilege, see the answer under “How does a
Unitholder or Exchangeable Securityholder that is a registered holder participate in the Rights
Offering?” above.

Funds for the additional Units will be placed in a segregated non-interest bearing account pending
allocation of the additional Units in the manner contemplated in this Circular, and any funds in excess of
the subscription price for the additional Units so allocated will be returned by mail, without interest or
deduction in the currency submitted. If there are sufficient additional Units to satisfy all subscriptions
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made by subscribers on exercise of their Additional Subscription Privilege, each such subscriber will be
allotted the number of additional Units for which he or she has subscribed.

Each subscriber that exercises the Basic Subscription Privilege in full and that exercises their Additional
Subscription Privilege will be entitled to receive the number of additional Units that is the lesser of:

(a) the number of additional Units subscribed for by the subscriber under their Additional Subscription
Privilege; and

(b) the number of additional Units (disregarding fractions) obtained by multiplying the total number of
available additional Units by a fraction (i) the numerator of which is the number of Rights exercised
by such subscriber under their Basic Subscription Privilege, and (ii) the denominator of which is the
aggregate number of Rights exercised under the Basic Subscription Privilege by all subscribers that
are exercising the Additional Subscription Privilege.

If any holder has subscribed for fewer additional Units than the number resulting from the application of
the formula in (b) above, then the excess additional Units will be allocated in the manner described above
among the holders that were allocated fewer additional Units than they subscribed for.

As soon as practicable after the closing of the Rights Offering, the Subscription Agent will send to each
subscriber that has exercised their Additional Subscription Privilege the number of additional Units
allocated to such subscriber and will return to the subscriber any excess funds paid, without interest or
deduction.

How does a Rightholder sell or transfer Rights?

A holder of Rights in registered form and received in respect of Units, Class A Units, Class I Units and
GAR B Units may sell or transfer some or all of such Rights to any person resident in a Qualified
Jurisdiction.

A holder of Rights received in respect of LP1 Units or LP2 Units will be subject to certain restrictions on
transfer and resale under applicable securities legislation, as discussed in the answer under “Are there
restrictions on the resale of securities?” below. The Rights Certificates for such Rights will bear a legend
to the effect that, unless permitted under securities legislation, the holder must not trade the Rights before
four months and a day from the date such Rights were issued.

Holders that hold their Rights through a Participant must arrange purchases or transfers of Rights through
their Participant. It is anticipated by the REIT that each transferor or transferee of a Right will receive a
customer confirmation of transfer from the Participant through which such Right is transferred in
accordance with the practices and policies of such Participant.

Persons interested in selling or purchasing Rights should be aware that the exercise of Rights by
holders that are located in Non-Qualified Jurisdictions will not be permitted unless the person
exercising the Rights meets the conditions and satisfies the procedures described in the answer
under “Who is eligible to receive Rights?” above.

When can you trade the Units issuable upon the exercise of your Rights?

The Rights will expire at the Expiry Time on the Expiry Date and it is anticipated that the Rights Offering
will close on or about April 21, 2016, two business days after the Expiry Date (the “Closing Date”).
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If you exercise your Rights and subscribe for any Units pursuant to the Rights Offering, the REIT will
deliver your Units to you as soon as practicable after the Closing Date.

If your Units are held through a Participant, you will not receive any physical Unit certificates and the
Units purchased pursuant to the Rights Offering will instead be held through your Participant. Please
contact your Participant or other financial intermediary to determine when Units purchased in the Rights
Offering will be allocated to your account.

Registered Unitholders and Exchangeable Securityholders will receive Unit certificates evidencing the
Units subscribed for under their Basic Subscription Privilege and Additional Subscription Privilege, if
any. Any Units issued in connection with the exercise of Rights pursuant to the Rights Offering will be
registered in the name of the person to whom the Rights Certificate was issued or to whom the Rights
have been properly and duly transferred. The certificates representing such Units will be delivered by
mail to the address of the subscriber as it appears on the Rights Certificate, unless otherwise directed, or
to the address of the transferee, if any, indicated on the appropriate form on the Rights Certificate as soon
as practicable after the Closing Date. It is expected that such certificates will generally be delivered
within three business days following the Closing Date.

Units obtained on the exercise of Rights granted to holders of LP1 Units and LP2 Units will bear a legend
to the effect that, unless permitted under securities legislation, the holder of such Unit may not trade such
Unit before the day that is four months and a day after the Rights were issued.

Are there restrictions on the resale of securities?

Rights offered to holders of Units, Class A Units, Class I Units and GAR B Units in the Qualified
Jurisdictions and the Units issuable on exercise of such Rights may be resold without hold period
restrictions under the applicable securities laws of the Qualified Jurisdictions by such holders provided
that: (i) the REIT is and has been a “reporting issuer” in a jurisdiction of Canada for four months
immediately preceding the trade; (ii) the sale is not a “control distribution”, as defined in securities
legislation; (iii) no unusual effort is made to prepare the market or create a demand for the security that is
the subject of the trade; (iv) no extraordinary commission or consideration is paid to a person or the REIT
in respect of the trade; and (v) if the selling security holder is an insider or officer of the REIT, the selling
security holder has no reasonable grounds to believe that the REIT is in default of securities legislation.

Rights offered to holders of LP1 Units and LP2 Units in the Qualified Jurisdictions and the Units issuable
on exercise of such Rights may not be resold before four months and a day after such Rights were issued
(except pursuant to a prospectus exemption in accordance with applicable securities legislation) and may
only be resold in the Qualified Jurisdictions thereafter provided that (i) the REIT is and has been a
“reporting issuer” in a jurisdiction of Canada for four months immediately preceding the trade; (ii) the
sale is not a “control distribution”, as defined in securities legislation; (iii) no unusual effort is made to
prepare the market or create a demand for the security that is the subject of the trade; (iv) no extraordinary
commission or consideration is paid to a person or the REIT in respect of the trade; and (v) if the selling
security holder is an insider or officer of the REIT, the selling security holder has no reasonable grounds
to believe that the REIT is in default of securities legislation.

In either case above, if such conditions have not been met, then the Rights and the Units may not be
resold except in compliance with the prospectus requirement or pursuant to a prospectus exemption,
which may only be available in limited circumstances.
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Neither the Rights nor the Units issuable on exercise of the Rights have been or will be registered under
the U.S. Securities Act and they may not be offered or re-offered or sold or re-sold within the United
States except pursuant to an exemption from the registration requirements of the U.S. Securities Act.

Each holder is urged to consult their professional advisor to determine the exact conditions and
restrictions applicable to the right to trade in securities.

Will the REIT issue fractional Units upon the exercise of Rights?

No. Only subscriptions for whole Units will be accepted.

What are the material Canadian federal tax implications for holders of Units concerning the Rights
Offering?

The following generally describes certain Canadian federal income tax considerations relevant to the
receipt and exercise of Rights under the Rights Offering by holders of Units and the acquisition of Units
acquired pursuant to the exercise of Rights. This summary is applicable only to a person who acquires
such Rights pursuant to the Rights Offering in its capacity as a holder of Units and who, for purposes of
the Income Tax Act (Canada) and the regulations thereunder (the “Tax Act”) and any applicable income
tax treaty or convention, and at all relevant times (i) is an individual (other than a trust); (ii) is or is
deemed to be, resident in Canada: (iii) holds Units, and will hold Rights and any Units issued pursuant to
the exercise of the Rights, as capital property; and (iv) deals at arm’s length with, and is not affiliated
with, the REIT (a “Holder”).

This summary is based on the current provisions of the Tax Act, the current administrative positions of
the Canada Revenue Agency (“CRA”) published in writing by the CRA, and the proposed amendments to
the Tax Act publicly announced by or on behalf of the Minister of Finance prior to the date hereof.

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

This summary is a general overview only and does not apply to certain holders such as financial
institutions, trusts, corporations or partnerships or to holders that enter into a “derivative forward
agreement”. This summary also does not apply to holders of Class A Units or Class I Units of the
REIT or to Exchangeable Securityholders. All such holders are encouraged to consult their own
tax advisors as to the tax consequences applicable to them having regard to their own particular
circumstances.

Distribution of Rights

The income tax consequences of the receipt of a Right are unclear. There are two possible scenarios
under the Tax Act. First, the value, if any, of a Right issued hereunder may be required to be included in
income by the Holder as a taxable benefit from the REIT. Alternatively, the issuance of a Right may be
considered to be an amount distributed in respect of a Holder's capital interest in the REIT such that the
fair market value thereof, if any, will be deducted from the adjusted cost base of the Holder's existing
Units. Under either of those two scenarios, the Rights should have a cost to the Holder equal to their fair
market value at the time of issuance. Notwithstanding the foregoing, the CRA’s current published
administrative position is that where a trust grants an option to acquire units of the trust that are to be
issued by the trust, there are no tax consequences to the trust or the recipient of the option. Applying this
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administrative position, the issuance of the Rights should have no immediate tax consequences for a
Holder and the Holder would be deemed to acquire the Rights at a cost of nil. Holders should note that
the CRA is not bound by its administrative positions and may change such positions at any time.

The cost of a Right acquired by a Holder under the Rights Offering generally will be averaged with
the adjusted cost base to the Holder of all other Rights held at that time as capital property to determine
the adjusted cost base of each such Right to the Holder.

Exercise of Rights

The exercise of Rights will not constitute a disposition of property for purposes of the Tax Act and,
consequently, no gain or loss will be realized by a Holder upon the exercise of Rights. A Unit acquired
by a Holder upon the exercise of Rights will have a cost to the Holder equal to the aggregate of the
subscription price paid for such Unit and the adjusted cost base, if any, to the Holder of the Rights so
exercised. The cost of a Unit acquired by a Holder upon the exercise of Rights generally will be averaged
with the adjusted cost base to the Holder of all other Units held at that time as capital property to
determine the adjusted cost base of each such Unit to the Holder.

Expiry and Disposition of Rights

Upon the expiry of an unexercised Right, the Holder of such Right will be considered to have
disposed of the Right for purposes of the Tax Act for nil proceeds of disposition and will generally realize
a capital loss equal to the adjusted cost base to the holder of the Right, if any, immediately before its
expiry.

Upon the disposition by a Holder of a Right, other than pursuant to the exercise thereof, the Holder
will realize a capital gain (or capital loss) to the extent that the proceeds of disposition exceed (or are
exceeded by) the aggregate adjusted cost base to the Holder of such Right and any reasonable costs of
disposition.

Generally, one half of any capital gain (a “taxable capital gain”) realized in a taxation year must be
included in the income of the Holder for the year, and one half of any capital loss (an “allowable capital
loss”) realized by a Holder in a taxation year must be deducted from taxable capital gains realized by the
Holder in that year. Allowable capital losses for a taxation year in excess of taxable capital gains for that
year generally may be carried back and deducted in any of the three preceding taxation years or carried
forward and deducted in any subsequent taxation year against net taxable capital gains realized in such
years, to the extent and under the circumstances described in the Tax Act. Holders may be subject to
minimum tax in respect of capital gains and should consult their own tax advisors in that regard.

Taxation of Holders of Units

The income tax consequences to Holders in respect of holding and disposing of Units that are
acquired pursuant to the exercise of Rights are generally those applicable to Units currently held by such
Holders. Holders are encouraged to review the REIT’s Short Form Prospectus dated March 12, 2015
under the heading “Certain Canadian Federal Income Tax Considerations” with respect to the income tax
consequences of holding and disposing of Units.

Eligibility for Investment

As described herein under “Where will the Rights and the Units issuable upon the exercise of the
Rights be listed for trading?” the Rights and Units will be listed on a “designated stock exchange” (which
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currently includes the TSX) such that the Rights and Units will be “qualified investments” on that basis
under the Tax Act for 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”). Notwithstanding the
foregoing, in certain limited circumstances, the Units or Rights could be a “prohibited investment” for
purposes of a particular TFSA, RRSP or RRIF in which case a penalty tax as set out in the Tax Act could
apply. Holders who intend to hold Units and Rights in a TFSA, RRSP or RRIF are encouraged to consult
their own tax advisors.

What are the risk factors relating to the Rights Offering and the Units?

An investment in the Rights or the Units issuable on exercise of the Rights is subject to a number of risks.
You should review the continuous disclosure documents filed by the REIT with the securities regulatory
authorities to gain an understanding of the material risks and uncertainties relating to the REIT and the
Units. In particular, you are encouraged to review the section entitled “Risk Factors” set forth in the
REIT’s annual information form dated March 2, 2016 for the year ended December 31, 2015.

The risks described in the REIT’s continuous disclosure documents are not the only risks that affect the
REIT. Other risks and uncertainties that the REIT does not presently consider to be material, or of which
the REIT is not presently aware, may become important factors that affect the REIT’s future financial
condition and results of operations.

In addition, there are material risks and uncertainties relating to the Rights Offering, including those
described below.

Unitholders may suffer significant dilution in connection with the Rights Offering.

If a Unitholder or Exchangeable Securityholder does not exercise its Rights for Units pursuant to its
Basic Subscription Privilege, or if a Unitholder or Exchangeable Securityholder sells or transfers its
Rights, the Unitholder’s or Exchangeable Securityholder’s current ownership percentage or economic
interest in the Units, as the case may be, may be significantly diluted by the issuance of Units pursuant to
the exercise of Rights by other holders of such Rights.

No prior trading market exists for the Rights.

Even upon listing of the Rights on the TSX, holders may not be able to resell Rights acquired. There
can be no assurance that an active trading market will develop in the Rights on the TSX or, if developed,
that such market will be sustained. To the extent an active trading market for the Rights does not
develop, the pricing of the Rights in the secondary market, the transparency and availability of trading
prices and liquidity of the Rights would be adversely affected, which may have a material adverse impact
on the REIT and its share price.

Exercises of Rights may not be revoked.

If the Unit trading price declines below the subscription price for the Units, effectively resulting in a
loss of some or all of the subscribers’ subscription payment, subscribers may not revoke or change the
exercise of Rights after they send in their subscription forms and payment.
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If the Rights Offering does not proceed, neither the REIT nor the Subscription Agent will have any
obligation to you except to return any Subscription Payments paid.

If the Rights Offering does not proceed for any reason, although any subscription payments paid in
connection with the exercise of Rights would be returned promptly to subscribers by the Subscription
Agent without interest or deduction, all outstanding Rights would cease to be exercisable for Units and
would lose all of their value. In such circumstances, any person who had purchased Rights in the market
would lose the entire purchase price paid to acquire such Rights.

A large number of Units may be issued and subsequently sold upon the exercise of the Rights.

To the extent that subscribers that exercise Rights sell the Units underlying such Rights, the market
price of the REIT’s Units may decrease due to the additional selling pressure in the market. The risk of
dilution from issuances of Units underlying the Rights may cause Unitholders to sell their Units, which
may have a material adverse impact on the REIT and its share price. Sales by Unitholders might also
make it more difficult for the REIT to sell equity securities at a time and price that it deems appropriate.

The sale of Units issued upon exercise of the Rights could encourage short sales by third parties,
which could depress the price of the Units.

Any downward pressure on the price of Units caused by the sale of Units underlying the Rights could
encourage short sales by third parties. In a short sale, a prospective seller borrows Units from a
Unitholder or broker and sells the borrowed Units. The prospective seller hopes that the Unit price will
decline, at which time the seller can purchase Units at a lower price for delivery back to the lender. The
seller profits when the Unit price declines because it is purchasing Units at a price lower than the sale
price of the borrowed Units. Such sales could place downward pressure on the price of the Units by
increasing the number of Units being sold, which may have a material adverse impact on the REIT and its
share price.

The Subscription Price is not necessarily an indication of value.

The Subscription Price does not necessarily bear any relationship to the book value of the REIT’s
assets, past operations, cash flows, losses, financial condition, net worth or any other established criteria
for value. Holders of Rights should not consider the subscription price to be an indication of the REIT’s
value or of the Units to be offered in the Rights Offering, and the Units may trade at prices above or
below the Subscription Price.

A decline in the market price of the Units may occur.

The trading price of the Units in the future may decline below the subscription price. The REIT can
give no assurance that the subscription price will remain below any future trading price for the Units.
Future prices of the Units may adjust positively or negatively depending on various factors, including the
REIT’s future revenues, cash flows and operations and overall conditions affecting the REIT’s business,
economic trends and the securities markets and changes in the estimated value and prospects for the
REIT’s projects.

The trading price of the Units has been and may continue to be subject to large fluctuations, which
may result in losses to investors.

The price of the Units is likely to be affected by factors such as fluctuations in the REIT’s operating
results, the result of any public announcements made by us, and general market conditions. The trading
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price of the Units has been and may continue to be subject to large fluctuations, which may result in
losses to investors. The high and low closing sale prices of the Units on the TSX were C$12.09 and
C$10.89 (U.S.$12.30 and U.S.$9.29) in 2014, $14.90 and $11.97 (U.S.$11.49 and U.S.$9.77) in 2015 and
$14.96 and $12.45 (U.S.$ 11.40 and U.S.$ 9.25) in 2016 to date, respectively.

Rights Offering Proceeds to the REIT

As the REIT’s business is conducted in the United States, any Canadian dollar proceeds received by
the REIT from the Rights Offering will be converted by the REIT into U.S. dollars on or shortly
following closing of the Rights Offering. In the event that the value of the Canadian dollar declines
against the U.S. dollar between the date of this Circular and the date the Canadian dollar proceeds are
converted into U.S. dollars, the REIT will receive fewer U.S. dollars on conversion and will have fewer
proceeds available to it. The REIT has not entered into any hedging arrangements in connection with this
Rights Offering to mitigate the risk of a decline in the Canadian dollar.

Where can you find more information about the REIT?

Copies of the audited financial statements, quarterly unaudited financial statements, annual information
form and other continuous disclosure documents filed by the REIT with the securities regulatory
authorities may be obtained on the REIT’s profile at www.sedar.com and on the REIT’s website at
www.slateam.com/reits/retail.

There is no material fact or material change about the REIT that has not been generally disclosed.
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NOTICE CONCERNING FORWARD-LOOKING STATEMENTS

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

Forward-looking statements are necessarily based on a number of estimates and assumptions that, while
considered reasonable by management as of the date of this Circular, are inherently subject to significant
business, economic and competitive uncertainties and contingencies. The REIT’s estimates, beliefs and
assumptions, which may prove to be incorrect, include the various assumptions set forth herein,
including, but not limited to, the REIT’s future growth potential, results of operations, future prospects
and opportunities; the demographic and industry trends; legislative or regulatory matters; future levels of
indebtedness; the tax laws as currently in effect; the continual availability of capital; and the current
economic conditions.

When relying on forward-looking statements to make decisions, the REIT cautions readers not to place
undue reliance on these statements, as forward-looking statements involve significant risks and
uncertainties and should not be read as guarantees of future performance or results, and will not
necessarily be accurate indications of whether or not the times at or by which such performance or results
will be achieved. A number of factors could cause actual results to differ, possibly materially, from the
results discussed in the forward-looking statements, including but not limited to those factors referred to
in the answer under “What are the risk factors relating to the Rights Offering and the Units?” in this
Circular.

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



- 21 -

CURRENCY AND EXCHANGE RATE INFORMATION

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

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

Year Ended December 31

2015
(U.S. dollars)

2014
(U.S. dollars)

2013
(U.S. dollars)

Rate at end of period…….... $0.7204 $0.8605 $0.9414

Average rate for period…..... $0.7833 $0.9057 $0.9711

High for period…………….. $0.8606 $0.9414 $1.0166

Low for period…………….. $0.7163 $0.8568 $0.9340

On March 1, 2016, the last trading day before the date of this Circular, the daily closing rate of exchange
posted by the Bank of Canada for conversion of Canadian dollars into U.S. dollars was C$1.00 equals
U.S.$ 0.7451.


