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

Information has been incorporated by reference in this prospectus from documents filed with securities commissions or similar authorities in 
Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the Chief Financial Officer 
of the issuer at 110, 6131 - 6th Street SE, Calgary, Alberta T2H 1L9, telephone (403) 531-0720, and are also available electronically at 
www.sedar.com. 

This short form prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale 
and therein only by persons permitted to sell such securities. These securities have not been, and will not be, registered under the United States 
Securities Act of 1933, as amended (the “U.S. Securities Act”) or any state securities laws. Accordingly, subject to certain exceptions, these 
securities may not be offered, or sold or delivered within the United States or to, or for the benefit of, U.S. persons (as defined in Regulation S 
under the U.S. Securities Act) except in compliance with the registration requirements of the U.S. Securities Act and applicable state securities 
laws or pursuant to an exemption therefrom. See “Plan of Distribution”. 

SHORT FORM PROSPECTUS 

New Issue October 24, 2016 

 

NORTHVIEW APARTMENT 
REAL ESTATE INVESTMENT TRUST 

 
$65,036,250 

 
3,075,000 Units 

This short form prospectus (the “Prospectus”) qualifies the distribution (the “Offering”) of 3,075,000 trust units 
(“Units” with each Unit offered pursuant to this Prospectus, an “Offered Unit”) of Northview Apartment Real 
Estate Investment Trust (“Northview”), at a price of $21.15 per Offered Unit (the “Offering Price”) pursuant to the 
terms of an underwriting agreement (the “Underwriting Agreement”) dated as of October 17, 2016 among 
Northview, CIBC World Markets Inc. (“CIBC”), Scotia Capital Inc. (“Scotia” and collectively with CIBC, the 
“Joint Bookrunners”), BMO Nesbitt Burns Inc. (“BMO”), RBC Dominion Securities Inc. (“RBC”), TD Securities 
Inc. (“TD”), Desjardins Securities Inc., Canaccord Genuity Corp., Dundee Securities Ltd., GMP Securities L.P., 
National Bank Financial Inc., and Raymond James Ltd. (collectively, the “Underwriters”). Northview is an 
unincorporated, open-end real estate investment trust created pursuant to a declaration of trust dated January 2, 
2002, and last amended May 5, 2016, under the laws of the Province of Alberta (and the federal laws of Canada 
applicable therein).  

The outstanding Units of Northview are listed and posted for trading on the Toronto Stock Exchange (the “TSX”) 
under the symbol NVU.UN. On October 12, 2016, the trading day on which the announcement of this Offering was 
made, the closing price of a Unit on the TSX was $21.80. On October 21, 2016, the last trading day prior to the 
filing of this Prospectus, the closing price of a Unit on the TSX was $21.04. The TSX has conditionally approved 
the listing of the Offered Units.   

___________________ 

Price: $21.15 per Unit 
___________________ 

 Price to the Public(1) Underwriters’ Fee Net Proceeds to Northview 

Per Offered Unit ...................   $21.15 $0.846 $20.304 
Total(2) (3) ...............................   $65,036,250 $2,601,450 $62,434,800 
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Notes: 
(1) Pursuant to the terms and conditions of the Underwriting Agreement, the Underwriters will receive a cash fee (the “Underwriters’ 

Fee”) of $0.846 per Offered Unit, representing 4% of the gross proceeds of the Offering.  See “Plan of Distribution”. 
(2) After deducting the Underwriters’ Fee, but before deducting the expenses of the Offering, including listing fees and the reasonable 

expenses of the Underwriters incurred in connection with the Offering, estimated to be $750,000, which will be paid by Northview 
from the proceeds of the Offering. See “Use of Proceeds”. 

(3) Northview has granted to the Underwriters an over-allotment option (the “Over-Allotment Option”) to purchase up to an additional 
461,250 Units (the “Additional Offered Units”) of Northview at the Offering Price, exercisable in whole or in part at the discretion 
of the Underwriters for a period of 30 days from the closing of the Offering (the “Closing”), to cover over-allotments, if any, and for 
market stabilization purposes.  If the Over-Allotment Option is exercised in full, the total price to the public, Underwriters’ Fee and 
net proceeds to Northview will be $74,791,687.50, $2,991,667.50 and $71,800,020, respectively. This Prospectus also qualifies the 
distribution of the Additional Offered Units issuable upon the exercise of the Over-Allotment Option. A purchaser who acquires 
Additional Offered Units forming part of the Underwriters’ over-allotment position acquires those Additional Offered Units under this 
Prospectus, regardless of whether the over-allotment position is ultimately filled through the exercise of the Over-Allotment Option or 
secondary market purchases.  Where applicable, references to “Offering” and “Offered Units” include the Additional Offered Units 
issuable upon exercise of the Over-Allotment Option.  See “Plan of Distribution”. 

 

The following table sets out the number of Additional Offered Units that may be issued by Northview pursuant to 
the Over-Allotment Option: 
 
Underwriters’ Position 

Maximum Size or Number of 
Units Held 

 
Exercise period 

 
Exercise Price 

Over-Allotment 
Option 

Option to acquire up to 461,250 
Additional Offered Units exercisable in 

whole or in part 

30 days from the 
Closing  

$21.15 per 
Additional Offered 

Unit 

A return on an investment in Units of Northview is not comparable to the return on an investment in a fixed-
income security. The recovery of an initial investment is a risk, and the anticipated return on such an 
investment is based on many performance assumptions. Although Northview intends to make regular 
distributions of its available cash to holders of Units (“Unitholders”), such distributions may be reduced or 
suspended. The actual amount distributed will depend on numerous factors including Northview’s financial 
performance, debt covenants and obligations, interest rates, the occupancy rates of Northview’s properties, 
working capital requirements and future capital requirements and as otherwise described in Northview’s 
continuous disclosure documents (including the documents incorporated by reference in this Prospectus) 
available at www.sedar.com. In addition, the market value of the Units may decline if Northview is unable to 
meet its cash distribution targets in the future, and that decline may be material. See “Risk Factors”. 

It is important for an investor to consider the particular risk factors that may affect the industry in which it is 
investing and therefore the stability of the distributions that it receives. See, for example “Risk Factors” 
contained in the AIF (as defined below). That section also describes Northview’s assessment of risk factors, as 
well as the potential consequences to an investor if a risk described in that section should occur. 

The Underwriters, as principals, conditionally offer the Offered Units for sale by this Prospectus, subject to prior 
sale, if, as and when issued, sold and delivered by Northview and accepted by the Underwriters in accordance with 
the conditions contained in the Underwriting Agreement referred to under “Plan of Distribution” and subject to 
approval of certain legal matters on behalf of Northview by Borden Ladner Gervais LLP, and on behalf of the 
Underwriters by Torys LLP. The Underwriters may also decrease the price at which the Offered Units are 
distributed for cash from the price disclosed herein. See “Plan of Distribution”. 

The after-tax return from an investment in Offered Units to Unitholders subject to Canadian income tax will depend, 
in part, on the composition for tax purposes of distributions paid by Northview (portions of which may be fully or 
partially taxable or may be tax-deferred). The adjusted cost base of Offered Units held by a Unitholder will be 
reduced by the non-taxable portion of distributions made to the Unitholder (other than the portion thereof 
attributable to the non-taxable portion of certain capital gains). The composition of those distributions may change 
over time, thus affecting the after-tax return to Unitholders.  

The Income Tax Act (Canada) (the “Tax Act”) contains provisions providing for tax on certain income earned by a 
“specified investment flow-through” (a “SIFT”) trust or partnership, as well as taxing the taxable distributions 
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received by investors from such entities as taxable dividends (the “SIFT Rules”). The SIFT Rules do not apply to a 
real estate investment trust that qualifies for the REIT Exception (as defined below). Management of Northview has 
advised Counsel (as defined below) that Northview is expected to qualify for the REIT Exception in 2016 and 
subsequent years. See “Certain Canadian Federal Income Tax Considerations” and “Distribution Policy”.  

Northview is not a trust company and is not registered under applicable legislation governing trust companies as it 
does not carry on the business of a trust company. The Offered Units are not “deposits” within the meaning of the 
Canada Deposit Insurance Corporation Act (Canada) and are not insured under the provisions of that Act or any 
other legislation. 

Each of CIBC, Scotia, BMO, TD and RBC, five of the Underwriters, are wholly-owned subsidiaries of 
Canadian chartered banks (“Affiliated Banks”), which banks are the principal lenders to Northview under 
the Credit Facilities (as defined below) or mortgage financings with respect to certain of Northview’s 
properties, as applicable. The net proceeds of the Offering will be used by Northview to partially repay a 
portion of the indebtedness to certain of the Affiliated Banks. Consequently, Northview may be considered a 
connected issuer of CIBC, Scotia, BMO, TD and RBC for the purposes of securities regulations in certain 
Canadian provinces. See “Use of Proceeds”, “Plan of Distribution” and “Relationship Between Northview 
and Certain of the Underwriters”. 

Subscriptions for the Offered Units will be received subject to rejection or allotment in whole or in part and the right 
is reserved to close the subscription books at any time without notice.  Closing of the Offering is expected to occur 
on or about October 31, 2016 or such other date as Northview and the Underwriters may agree (the “Closing 
Date”), however, the Offered Units are to be taken up by the Underwriters, if at all, on or before a date not later than 
42 days after the date of the receipt for the final short form prospectus.  It is expected that the Offered Units 
distributed under this Prospectus in Canada will be issued in book-entry form registered in the name of CDS 
Clearing and Depository Services Inc. (“CDS”) or its nominee and will be deposited with CDS on the Closing Date.  
No certificates evidencing the Offered Units will be issued to Canadian resident purchasers, except in certain limited 
circumstances, and registration will be made in the depository service of CDS. Such purchasers of Offered Units 
will receive only a customer confirmation from the Underwriters or other registered dealer who is a CDS participant 
and from or through whom a beneficial interest in the Offered Units is purchased.  See “Plan of Distribution”. 

Unless otherwise indicated, all dollar amounts in this short form prospectus are in Canadian dollars. 

Northview’s registered office is located at 110, 6131 - 6th Street SE, Calgary, Alberta T2H 1L9. Northview is 
primarily a multi-family residential real estate investor and operator providing a broad spectrum of rental 
accommodations, with approximately 24,000 residential suites in more than 60 markets across Canada. 
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ELIGIBILITY FOR INVESTMENT 

In the opinion of Borden Ladner Gervais LLP, counsel to Northview, and Torys LLP, counsel to the Underwriters, 
(together, “Counsel”) provided Northview is at all times a “mutual fund trust” for the purposes of the Tax Act or the 
Offered Units are listed on a “designated stock exchange” (as defined in the Tax Act, which currently includes the 
TSX), the Offered Units, if issued, on the Closing Date, would be “qualified investments” under the Tax Act and the 
regulations thereunder (the “Regulations”) for a trust governed by a registered retirement savings plan (“RRSP”), 
registered retirement income fund (“RRIF”), registered education savings plan, registered disability savings plan, 
tax-free savings account (“TFSA”) or deferred profit sharing plan (as those terms are defined in the Tax Act) (each, 
a “Plan”). 

A Unit that is held by a trust governed by a TFSA, RRSP, or RRIF (each, a “Registered Plan”), may nonetheless be 
a “prohibited investment” (as defined in section 207.01 of the Tax Act) for the Registered Plan, in which case, the 
holder or annuitant, as the case may be, of the Registered Plan may be subject to penalty taxes set out in the Tax 
Act. A Unit will generally not be a prohibited investment for a Registered Plan if the holder or annuitant, as the case 
may be, of the Registered Plan deals at arm’s length with Northview for purposes of the Tax Act and does not have a 
“significant interest” (within the meaning of subsection 207.01(4) of the Tax Act) in Northview. In addition, a Unit 
that is “excluded property” (as defined in section 207.01 of the Tax Act) will not be a prohibited investment for a 
Registered Plan. Holders and annuitants of Registered Plans should consult with their own tax advisors in regard to 
the application of these rules to their particular circumstances. 

Securities (as defined below) received as a result of an in specie redemption of Units by Northview may not be 
“qualified investments” for Plans, which may give rise to adverse consequences to any such Plan or the annuitant, 
holder or beneficiary thereunder. Accordingly, each annuitant, holder or beneficiary of a Plan that owns Units 
should consult with his or her own advisor before deciding to exercise the redemption rights attached to the Units. 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed with securities 
commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be 
obtained on request without charge from the Chief Financial Officer of Northview at 110, 6131 - 6th Street SE, 
Calgary, Alberta T2H 1L9, telephone (403) 531-0720 and are also available electronically at www.sedar.com. 

The following documents of Northview, filed with the securities commissions or similar authorities in Canada, are 
specifically incorporated by reference into and form an integral part of this Prospectus: 

1. Annual Information Form of Northview for the year ended December 31, 2015, dated March 21, 
2016 (the “AIF”); 

2. Audited consolidated financial statements of Northview for the years ended December 31, 2015 
and 2014, together with the independent auditor’s report thereon and the notes thereto; 

3. Amended and Restated Management’s Discussion and Analysis of Results of Operations and 
Financial Condition contained in Northview’s annual report to Unitholders for the fiscal year 
ended December 31, 2015 filed on September 30, 2016; 

4. Unaudited condensed consolidated interim financial statements of Northview for the three months 
and six months ended June 30, 2016 and 2015 and the notes thereto (the “Interim Financial 
Statements”);   

5. Management’s discussion and analysis of Northview for the three months and six months ended 
June 30, 2016 (the “Interim MD&A”); 
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6. Management Information Circular of Northern Property Real Estate Investment Trust (“NPR”) 
dated September 4, 2015 in connection with the special meeting of Unitholders held on October 
14, 2015 (the “Transaction Circular”);  

7. Management Information Circular of Northview dated March 24, 2016 in connection with the 
annual general and special meeting of Unitholders held on May 5, 2016;  

8. Material Change Report dated October 13, 2016;  

9. Business Acquisition Report dated November 12, 2015; 

10. Term sheet dated October 12, 2016 relating to the Offering; 

11. Amended and restated term sheet dated October 18, 2016 relating to the Offering; and 

12. Amended and restated term sheet dated October 19, 2016 relating to the Offering. 

Any document of the type referred to in National Instrument 44-101 - Short Form Prospectus Distributions to be 
incorporated by reference in a short form prospectus, including any annual information forms, material change 
reports (except confidential material change reports), marketing materials, financial statements and related 
management’s discussion and analysis, business acquisition reports and information circulars, if filed by Northview 
with the provincial securities commission or similar authority in any province or territory of Canada after the date of 
this Prospectus and prior to the termination of the Offering, shall be deemed to be incorporated by reference in this 
Prospectus. 

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

MARKETING MATERIALS 

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

NON-GAAP AND ADDITIONAL GAAP MEASURES 

Northview reports on certain measures that are not defined by International Financial Reporting Standards 
(“IFRS”), including “net operating income” (“NOI”), and “funds from operations” (“FFO”). These terms do not 
have the standardized meanings prescribed by IFRS and should not be construed as alternatives to profit/loss, cash 
flows from operations or other measures of financial performance calculated in accordance with IFRS. Refer to the 
Interim Financial Statements and related management’s discussion and analysis for calculations that correspond to 
the terms described above. 



VAN01: 4522227: v4 - 3 - 

IFRS as issued by the International Accounting Standards Board was adopted by the Canadian Institute of Chartered 
Accountants for all public reporting entities beginning January 1, 2011 (“Canadian GAAP”). FFO is not a measure 
recognized under IFRS and does not have a standardized meaning prescribed by Canadian GAAP. FFO as computed 
by Northview may differ from similar computations as reported by other similar organizations and, accordingly, 
may not be comparable to funds from operations as reported by such organizations.  

NOI: NOI is calculated by deducting the direct operating costs of maintaining and operating investment properties 
from the revenue which they generate. The most significant direct operating costs affecting NOI are: utilities, 
property taxes, insurance, cleaning, and repairs and maintenance.  

Same door NOI: measured as the annual change in NOI from properties that have been owned by Northview for 
both the current and prior year reporting periods.  

FFO: FFO is calculated as prescribed by Real Property Association of Canada’s White Paper. FFO measures 
operating performance by adjusting net and comprehensive income for: unrealized fair value changes; depreciation 
of income producing property, plant and equipment; gains or losses on disposal of investment property and property, 
plant and equipment; amortization of tenant cash incentives; amortization of business combination transaction costs; 
deferred income taxes; distributions to Unitholders reported in net income as interest; and other non-cash item 
adjustments that do not provide an accurate portrait of Northview’s past or recurring performance.  

FFO payout ratio: calculated as distributions declared during the period divided by FFO for the same period.  

Debt: the sum of Northview’s credit facilities (the “Credit Facilities”) and mortgages payable less cash.  

Gross book value: the book value of the assets of Northview and its consolidated subsidiaries, as shown on its most 
recent Interim Financial Statements, plus the amount of accumulated depreciation and amortization included therein 
or in the notes thereto, plus the amount of deferred income tax liability arising out of indirect acquisitions or, if 
approved by a majority of the Trustees, the appraised value of the real property held directly or indirectly by 
Northview, calculated in accordance with Canadian GAAP.  

Debt to gross book value: calculated as debt over gross book value and is a measure of leverage.  

Interest coverage: calculated as net income before interest (excluding distributions classified as interest paid on 
Units or limited partnership Class B Units (“Class B LP Units”)), unrealized fair value adjustments, taxes, and 
depreciation, divided by total interest expense (excluding distributions classified as interest paid on Units or Class B 
LP Units).  

Debt service coverage: calculated as net income before interest (excluding distributions classified as interest paid 
on Units or Class B LP Units), unrealized fair value adjustments, taxes, and depreciation divided by the debt service 
payments: total interest expense (excluding distributions classified as interest paid on Units or Class B LP Units) and 
principal repayments.  

FORWARD-LOOKING STATEMENTS 

This Prospectus may contain forward-looking information within the meaning of applicable Canadian securities 
laws relating to Northview. All information included in this Prospectus other than statements of historical fact, is 
forward-looking information. When used in this Prospectus, words “would”, “could”, “objective”, “may”, “will”, 
“expect”, “intend”, “estimate”, “believe”, “should”, “plans” or “continue” or other similar expressions identify 
forward-looking information. The forward-looking information included in this Prospectus relates to, among other 
things, the expected Closing Date, the proposed use of the proceeds of the Offering, the business plans and 
objectives of Northview, including management’s expectations regarding Northview’s growth, development 
activities, results of operations, business prospects and opportunities, strategic value creation initiatives, and tax 
liability, including  distribution of income, qualification as a mutual fund trust and as an “excluded subsidiary 
entity” for the purposes of the SIFT Rules and for the REIT Exception, potential need for additional financing, and 
potential future sales of additional equity securities.  
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This Prospectus reflects Northview’s current beliefs and is based on information currently available to senior 
management. Forward-looking information is provided for the purpose of presenting information about senior 
management’s current expectations and plans relating to the future and readers are cautioned that such statements 
may not be appropriate for other purposes. This information is not a guarantee of future performance and is based on 
Northview’s estimates and assumptions, which include, but are not limited to assumptions that the general economy, 
interest rates and real estate conditions are each stable and that there will be no material changes in applicable 
government regulations or tax laws, assumptions regarding occupancy rates at Northview’s properties, completion 
of development projects, future growth, results of operations, performance, prospects and opportunities, and 
availability of future financing. The forward-looking information is subject to a variety of known and unknown risks 
and uncertainties, which could cause actual events, results and performance of Northview to differ materially from 
the forward-looking information. These risks and uncertainties include, among other things, risks related to: real 
property ownership; availability of cash flow; discretionary use of proceeds; debt financing; development and 
construction risks; reliance on key personnel; concentration of tenants; tenant receivables; capital requirements; 
restrictions on redemption; interest rate risk; credit risk; liquidity risk; general uninsured losses; government 
regulation; environmental risk; utility cost; Unitholder liability; property tax risk; potential conflicts of interest; 
significant ownership; acquisition of properties; dilution; and tax related risk factors. 

Northview cautions that this list of factors is not exhaustive. Although the forward-looking information contained in 
this Prospectus is based on what Northview believes are reasonable assumptions, there can be no assurance that 
actual results will be consistent with this forward-looking information. All forward-looking information in this 
Prospectus is qualified by such cautionary statements and other cautionary statements and factors contained herein. 
See “Risk Factors”. The forward-looking information is provided only as of the date of such information, and 
Northview, except as required by applicable law, assumes no obligation to update or revise this information to 
reflect new information or the occurrence of future events or circumstances.  

NORTHVIEW 

Northview is an unincorporated open-end real estate investment trust governed by an amended and restated 
declaration of trust dated as of May 5, 2016 (the “Declaration of Trust”) under the laws of the Province of Alberta 
(and the federal laws of Canada applicable therein). Northview is primarily a multi-family residential real estate 
investor and operator providing a broad spectrum of rental accommodations, with approximately 24,000 residential 
suites in more than 60 markets across Canada. The objectives of Northview are: 

1. to provide Unitholders with long term, stable, and sustainable cash distributions, payable monthly, 
on a tax efficient basis, from investments in a diversified portfolio of mainly residential rental 
properties across Canada; and 

2. to enhance the value of Northview’s assets to maximize Unit value through effective management 
of Northview’s portfolio of properties and accretive acquisitions and developments of residential 
properties.   

The head office of Northview is located at 110, 6131 - 6th Street SE, Calgary, Alberta T2H 1L9. 

Northview, as at June 30, 2016, owned (i) 24,733 residential units comprised of 419 Execusuites and hotel units and 
24,314 multi-family units, of which 8,235 suites are located in the Province of Ontario, 2,285 suites are located in 
the Province of Québec, 7,241 suites are located Western Canada, 4,151 suites are located in Atlantic Canada, and 
2,402 suites are located in Northern Canada; and (ii) 1,135,000 square feet of commercial property. 

RECENT DEVELOPMENTS 

Amendments to the Credit Facilities  

Effective September 30, 2016, Northview finalized the consolidation of the drawn balances under the $75 million 
and $45 million operating facilities into a new $150 million facility.  The $150 million facility bears interest at 
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prime plus 0.75% or Bankers’ Acceptance plus 2.0% with a maturity date of May 12, 2018. As of September 30, 
2016, the maximum borrowing capacity under this facility was $106.7 million. 

Recent Property Acquisitions and Dispositions 

Since June 30, 2016, Northview has completed the following dispositions for total gross proceeds of approximately 
$43 million. The proceeds were used to pay down existing mortgages on the properties and the Credit Facilities.  

On July 1, 2016, Northview completed the disposition of two properties located in Tillsonburg, Ontario for gross 
proceeds of $9.6 million.  

On August 2, 2016, Northview completed the disposition of a property located in Woodstock, Ontario for gross 
proceeds of $4.2 million and a property located in Trenton, Ontario for gross proceeds of $11.3 million.  

On August 11, 2016, Northview completed the disposition of three properties located in Brantford, Ontario for gross 
proceeds of $3.5 million. 

On August 25, 2016, Northview completed the disposition of a property located in Kingston, Ontario for gross 
proceeds of $2.6 million and a property located in St. Thomas, Ontario for gross proceeds of $11.8 million. 

During the three months period ended September 30, 2016, 3.93 acres of land were purchased for a total of $5.5 
million. 

Mortgage Financings 

Since June 30, 2016, Northview has completed $59.7 million in mortgage refinancings with a weighted average 
interest rate of 2.27% and a term to maturity of 10.2 years. The proceeds from the mortgage financings were used to 
repay existing mortgages, construction debt, operating facilities and to fund development and capital improvement 
activity. 

Pending Property Acquisitions and Dispositions 

At September 30, 2016, there were five properties with a fair value of $34.3 million which are under sales contracts 
and expected to be sold within the next three to six months, of which three properties with an aggregate fair value of 
$30.6 million remain subject to conditions.  

Consistent with Northview’s past practices and in the normal course of business, Northview is engaged in 
discussions with respect to possible acquisitions of new properties and dispositions of existing properties. There can 
be no assurances that these acquisitions or dispositions will be completed. Northview expects to continue current 
discussions and actively pursue other acquisitions, investment and disposition opportunities. 

USE OF PROCEEDS 

The total net proceeds of the Offering are estimated to be approximately $61,684,800 after deducting the 
Underwriters’ Fee of $2,601,450 and the expenses of the Offering estimated at $750,000. If the Over-Allotment 
Option is exercised in full, the total net proceeds of the Offering after deducting the Underwriters’ Fee of 
$2,991,667.50 and expenses is estimated to be approximately $71,050,020.  

Northview intends to use the net proceeds of the Offering for the following purposes:  

(i) $54 million for leverage reduction, including the repayment of Credit Facilities used to fund 
development projects. Development projects include $25 million spent on land acquisitions and 
developments in Airdrie, Alberta, Calgary, Alberta and Cambridge Bay, Nunavut; 

(ii) $5 million for the value creation initiatives described on page 4 of the Interim MD&A;  
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(iii) $3 million for ongoing development and acquisition opportunities; and  

(iv) if any, the remainder for working capital requirements. If the Over-Allotment Option is exercised, 
any additional net proceeds will be used for leverage reduction and working capital requirements. 

While Northview intends to use the proceeds of the Offering as outlined above, the actual use of the net proceeds 
may vary depending on whether Northview’s operating and capital needs and business and operations 
circumstances. See “Risk Factors” and “Relationship between Northview and Certain of the Underwriters”. 
Management of Northview will have discretion in the application of the use of proceeds of the Offering. 

PRIOR SALES 

During the 12 month period prior to the date of this Prospectus, Northview did not issue any Units, Unit rights or 
Unit options other than: (i) 14,711,860 Units; (ii) 120,808 LTI Awards pursuant to the Unit Award Plan (the “LTI”); 
(iii) 29,951 Deferred Units pursuant to the Deferred Unit Plan (the “DUP”); and (iv) 7,741,743 Class B LP Units, 
which are exchangeable into Units on a one-to-one basis, as further described under the section “Description of 
Units”. 

Units: 
Month of Issuance Units Issued Price per Unit 

October, 2015 ....................................................................  12,702,565 $23.03 
December, 2015 ................................................................  13,885 $17.55 
February, 2016 ..................................................................  1,910,853(1) $16.38 
March, 2016 ......................................................................  325(2) $18.46 
June, 2016 .........................................................................  210(2) $22.41 
August, 2016 .....................................................................  25,402 $20.48 
September, 2016 ................................................................  58,620 $21.33 

LTI: 
Month of Issuance LTI Awards Issued Price per LTI Award 

February, 2016 ..................................................................  115,323 $16.7400 
May, 2016 .........................................................................  5,485 $19.3251 

DUP: 

Month of Issuance 
Deferred Units 

Issued 
 

Price per Deferred Unit 

November, 2015 ................................................................  10,026 $19.1958 
May, 2016 .........................................................................  19,925 $19.3251 

Class B LP Units: 

Month of Issuance 
Class B LP Units 

Issued 
Price per Class B LP 

Unit 

October, 2015 ....................................................................  7,741,743(3) N/A(3) 
 
Notes: 

(1) 1,910,853 of the Class B LP Units that were issued in October, 2015 were exchanged into Units in February, 2016. 
(2) 535 Units were issued upon conversion of long-term incentive plan (“LTIP”) awards, pursuant to the LTIP. 
(3) Of the 7,741,743 Class B LP Units issued in October, 2015, 2,295,923 were issued at $23.03. The remaining 5,445,820 were issued in 

exchange for True North Apartment Real Estate Investment Trust (“True North”) class B limited partnership units pursuant to the 
transaction more particularly described in the Transaction Circular (the “Transaction”). 
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PRICE RANGE AND TRADING VOLUME OF UNITS 

The outstanding Units are listed and posted for trading on the TSX under the symbol NVU.UN. The following table 
sets forth, for the periods indicated, the price ranges and trading volumes of the Units on the TSX. 

 High Low Volume 

2015    

October(1) .................................................................  $20.78 $18.32 2,533,650 
November ................................................................  $19.75 $17.77 2,496,787 
December ................................................................  $18.52 $16.10 4,153,638 

 
2016    

January ....................................................................  $18.05 $15.63 2,867,481 
February ..................................................................  $17.85 $16.00 2,246,297 
March ......................................................................  $19.38 $17.62 2,805,651 
April ........................................................................  $19.94 $18.36 1,753,571 
May .........................................................................  $21.10 $19.26 2,018,254 
June .........................................................................  $22.62 $20.38 1,936,592 
July ..........................................................................  $22.88 $22.00 1,270,536 
August .....................................................................  $22.67 $19.88 1,927,306 
September ................................................................  $21.90 $19.80 2,309,650 
October 1- October 21 .............................................  $21.86 $20.79 1,146,070 

Note: 
(1) Representing NPR units, which traded under the symbol NPR.UN prior to the completion of the Transaction. 

DISTRIBUTION POLICY 

The following outlines the distribution policy of Northview as contained in the Declaration of Trust. The distribution 
policy (specifically, the requirements of the Declaration of Trust relating to distributions) may be amended only with 
the approval by 66⅔% of the votes cast at a meeting of Unitholders. Subject to compliance with such distribution 
policy, determinations as to the amounts actually distributable are at the discretion of the trustees of Northview (the 
“Trustees”). 

General 

Northview intends to make cash distributions at levels which it believes to be sustainable in the long term and are 
approximately 70% of FFO. Pursuant to the Declaration of Trust, Northview is required to make distributions equal 
to its taxable income. The Trustees, in their absolute discretion may determine another amount, not less than the 
amount necessary to ensure that Northview shall not be liable to pay income tax under Part I of the Tax Act for the 
preceding year. Distributions in respect of a month will be paid to Unitholders of record as at the close of business 
on each distribution record date. The distribution for any month will be paid on or about the 15th day of the 
following month. In addition, the Declaration of Trust provides that, if necessary, on December 31 of each year, 
Northview will distribute an additional amount such that Northview will not be liable for ordinary income taxes for 
such year. There are no plans to change Northview’s distribution policy. 

The general partners of each of the subsidiary limited partnerships make monthly cash distributions to holders of 
Class B LP Units by reference to the monthly cash distributions payable by Northview to holders of Units. 

If the Trustees determine that the Northview 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 value of each Unit so issued will be the 
Redemption Price (defined below under the heading “Right of Redemption”) thereof. Immediately after any such 
distribution of Units, the number of outstanding Units will be consolidated such that each Unitholder will hold after 
the consolidation the same number of Units as the Unitholder held before the distribution of additional Units. 
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TAXATION OF DISTRIBUTIONS 

 Non-taxable portion of distributions paid 

Year Stapled Units or NPR Trust Units(1) Class B LP Units(2) 

2015(3) 100% 100% 
2014 56.6% 49.4% 
2013 28.9% 20.0% 
2012 2.6% 2.6% 
2011 50.0% 50.0% 

Notes: 
(1) NPR, predecessor to Northview, terminated its stapled unit structure after the close of markets on January 31, 2014.  
(2) Distributions in 2012, 2013 and 2014 were made from NPR Limited Partnership, with the exception of the December 2013 and a 

portion of January 2014 distribution, which were dividends declared by NorSerCo Inc. 
(3) The Transaction resulted in a deemed taxation year for the ten months ended October 30, 2015, and for the two months ended 

December 31, 2015, the non-taxable portion of distributions paid for Northview Units and Class B LP Units was 79.7% and 100.0%, 
respectively. True North’s non-taxable portion of distributions paid for its trust units and its class B LP units was 100.0% for the ten 
months ended October 30, 2015. 
 

The chart above shows the non-taxable portion of distributions made by Northview to Unitholders from 2011 
through 2015. The adjusted cost base of Units held by a Unitholder generally will be reduced by the non-taxable 
portion of distributions made to the Unitholder (other than the non-taxable portion of certain capital gains). The 
Unitholder generally will realize a capital gain to the extent, if any, that the adjusted cost base of the Unitholder’s 
Units would otherwise be a negative amount, notwithstanding that the Unitholder has not sold or otherwise disposed 
of any Units. See “Certain Canadian Federal Income Tax Considerations” below. 

CONSOLIDATED CAPITALIZATION 

Since June 30, 2016, the date of the Interim Financial Statements which were filed with the securities regulatory 
authorities in Canada, there have been no material changes in the capitalization of Northview except for the receipt 
of the net proceeds of the Offering by Northview. See “Use of Proceeds”. 

The following table sets forth the capitalization of Northview as at June 30, 2016, before and after giving effect to 
the Offering. 

  
 
 

As at June 30, 2016 
($ thousands, except Unit 

amounts) 

Pro Forma 
as at June 30, 2016 

(after giving effect to this 
Offering)(1) 

($ thousands, except Unit 
amounts) 

Indebtedness:   
Mortgages payable .....................................  $1,644,037 $1,644,037 
Credit Facilities .........................................  $199,396 $145,711 
Convertible debentures ..............................  $23,460 $23,460 
Total Indebtedness (excluding Unitholders’ Equity)  $1,866,893 $1,813,208 

   
Unitholders(2), (3), (4)   

Unitholders’ Equity ............................  $1,041,316 $1,103,001 
Class B LP Units ................................  $132,308 $132,308 

Total Unitholders $1,173,624 $1,235,309 
Total Capitalization  ..................................  $3,040,517 $3,048,517 
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As at June 30, 2016 
($ thousands, except Unit 

amounts) 

Pro Forma 
as at June 30, 2016 

(after giving effect to this 
Offering)(1) 

($ thousands, except Unit 
amounts) 

Units(5)   
Number of Units outstanding .............  46,322,028 49,397,028 
Number of Class B LP Units outstanding  5,898,686 5,898,686 

Total Units .................................................  52,220,714 55,295,714 

Notes: 
(1) If the Over-Allotment Option is exercised in full, the consolidated capitalization as at June 30, 2016 (after giving effect to this 

Offering) will be as follows: Credit Facilities is $136,346, Unitholders’ Equity is $1,112,366, Total Unitholders is $1,244,674, 
Number of Units outstanding is 49,858,278 and Total Units is 55,756,964. 

(2) Equity attributable to Unitholders excluding non-controlling interests. 
(3) Without giving effect of the conversion of the convertible debentures into 966,386 Units maturing on June 30, 2019. 
(4) For financial statement purposes, the Class B LP Units are classified as liabilities under IFRS. 
(5) The aggregate number of Units and Class B LP Units which is authorized and may be issued is unlimited. 

Indebtedness 

In accordance with the Declaration of Trust, Northview will not incur or assume any indebtedness if, after the 
incurring or assuming of the indebtedness, the total indebtedness of Northview would be more than 70% of the gross 
book value of Northview’s total assets. Management has a clear debt strategy plan to reduce leverage over the next 
several years. Successful execution of the strategic value creation initiatives, as described on page 4 of the Interim 
MD&A, coupled with the non-core asset disposition plan is expected to reduce debt to gross book value below 55% 
in the next three to five years, with the long-term goal of maintaining debt to gross book value in the 50% to 55% 
range. 

As at June 30, 2016, Northview’s debt to gross book value, excluding convertible debentures, was 60%. 
Northview’s pro forma debt to gross book value, excluding convertible debentures, after giving effect to the 
Offering, will be approximately 58%, and debt to gross book value, excluding convertible debentures, will be 
approximately 58% if the Over-Allotment Option is exercised in full. 

PLAN OF DISTRIBUTION 

Subject to the terms and conditions contained in the Underwriting Agreement, Northview has agreed to issue and 
sell and the Underwriters have agreed to purchase on, October 31, 2016, an aggregate of 3,075,000 Offered Units at 
a price of $21.15 per Offered Unit for a total consideration of $65,036,250 payable in cash to Northview by the 
Underwriters against delivery of such Offered Units. On October 12, 2016, the trading day on which the 
announcement of this Offering was made, the closing price of a Unit on the TSX was $21.80. The price of the 
Offered Units was established by negotiation between Northview and the Underwriters with reference to the market 
price of the Units. Northview has agreed to pay the Underwriters a fee of $0.846 per Offered Unit offered hereby for 
the services provided by the Underwriters in distributing such Offered Units to the public, being an aggregate of 
$2,601,450. 

Should the Offering close after the close of business on October 31, 2016 (other than by reason of a failure of the 
Underwriters to comply with their obligations under the Underwriting Agreement), Northview has agreed with the 
Underwriters that the Offering Price will be reduced by the amount of the October distribution, being $0.1358 per 
Unit, provided, however, the Underwriters’ Fee payable to the Underwriters will remain unchanged at $0.846 per 
Unit. 

Northview has granted to the Underwriters the Over-Allotment Option to purchase up to 461,250 Additional Offered 
Units at a price of $21.15 per Additional Offered Unit, exercisable from time to time, in whole or in part, upon no 
less than 48 hours’ notice, at any time prior to 30 days following the Closing Date, to cover over-allotments, if any, 
and for market stabilization purposes. A purchaser who acquires Offered Units forming part of the Underwriters’ 
over-allocation position acquires those securities under this Prospectus, regardless of whether the over-allocation 
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position is ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases. If the 
Over-Allotment Option is exercised in full, the total gross proceeds of the Offering, the Underwriters’ Fee and the 
net proceeds to Northview (before deducting expenses of the Offering) will be $74,791,687.50, $2,991,667.50 and 
$71,800,020, respectively. 

The TSX has conditionally approved the listing of the Offered Units. Listing is subject to Northview fulfilling all of 
the listing requirements of the TSX on or before January 13, 2017. 

The rights issuable under the unitholders rights plan respecting the Offered Units will be issued at Closing. 

Northview has agreed to indemnify the Underwriters and their directors, officers, employees, partners and agents 
against certain liabilities, including civil liabilities under Canadian provincial securities legislation, or will contribute 
to payments the Underwriters may be required to make in respect thereof. 

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

The Underwriters propose to offer the Offered Units initially at the Offering Price specified on the cover page of this 
Prospectus. After the Underwriters have made a reasonable effort to sell all of the Offered Units at the price 
specified on the cover page, the Offering Price may be decreased and may be further changed from time to time to 
an amount not greater than that set out on the cover page, and the compensation realized by the Underwriters will be 
decreased by the amount that the aggregate price paid by purchasers for the Offered Units is less than the proceeds 
paid by the Underwriters to Northview. 

The Units have not been and will not be registered under the U.S. Securities Act or any U.S. state securities laws 
and, subject to registration under the U.S. Securities Act and applicable U.S. state securities laws or certain 
exemptions therefrom, may not be offered, sold, transferred, delivered or otherwise disposed of, directly or 
indirectly, within the United States.  Each Underwriter has agreed that it will not offer or sell the Units within the 
United States, except in accordance with Rule 144A under the U.S. Securities Act.  In addition, until 40 days after 
the commencement of the offering of Units, an offer or sale of the Units within the United States by any dealer 
(whether or not participating in the offering) may violate the registration requirements of the U.S. Securities Act if 
such offer or sale is made otherwise than in accordance with an exemption from the registration requirements of the 
U.S. Securities Act and similar exemptions under applicable state securities laws. 

Northview has agreed that it will not, without the prior consent of the Joint Bookrunners, on behalf of the 
Underwriters, offer, sell or otherwise dispose of any Units or any securities convertible into or exchangeable or 
exercisable for Units (other than the Units offered hereby, options to purchase Units granted pursuant to the Option 
Plan) or Units issued pursuant to the LTI,  DUP, LTIP or, with respect to the Class B LP Units, subsidiary limited 
partnership agreements, for a period of 90 days from the Closing Date or agree to do so or publicly announce any 
intention to do so.  

It is a condition of closing of the Offering that each of the Trustees and members of Northview’s executive 
leadership team will agree in a lock up agreement to be executed concurrently with the closing of the Offering, that 
each will not, without the prior consent of the Joint Bookrunners, on behalf of the Underwriters, offer, sell or 
otherwise dispose of any Units or any securities convertible into or exchangeable or exercisable for Units for a 
period of 90 days from the Closing Date or agree to do so or publicly announce any intention to do so. 
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Registration of interests in and transfers of Offered Units held through CDS or its nominee will be made 
electronically through the NCI system of CDS. Offered Units registered to CDS or its nominee will be deposited 
electronically with CDS on an NCI basis on the Closing Date. Purchasers of Offered Units will receive only a 
customer confirmation from the registered dealer from or through whom a beneficial interest in the Units is 
purchased. 

RELATIONSHIP BETWEEN NORTHVIEW AND CERTAIN OF THE UNDERWRITERS 

Each of CIBC, Scotia, BMO, TD and RBC, five of the Underwriters, are wholly-owned subsidiary of Affiliated 
Banks, which banks are the principal lenders to Northview under the Credit Facilities or mortgage financings with 
respect to certain of Northview’s properties, as applicable. As at June 30, 2016 Northview was indebted to certain of 
the Affiliated Banks under the Credit Facilities in an aggregate amount of $199 million. Northview is currently in 
compliance with the terms of the Credit Facilities. Northview confirms there has been no breach or waiver of the 
terms of the Credit Facilities. Northview intends to use the net proceeds of the Offering for leverage reduction, 
including the repayment of the Credit Facilities, value creation initiatives, ongoing development and acquisition 
opportunities and working capital requirements. 

Consequently, in connection with the Offering, Northview may be considered a connected issuer of CIBC, Scotia, 
BMO, TD and RBC for purposes of the securities regulations of certain Canadian provinces and territories. The 
decision of CIBC, Scotia Capital, BMO, TD and RBC to act as Underwriters was made independently of such banks 
and such banks have had no influence as to the determination of the terms of distribution. CIBC, Scotia Capital, 
BMO, TD and RBC will not receive any benefit in connection with the Offering other than a portion of the 
Underwriters’ Fee payable by Northview. See “Use of Proceeds”. Specific investment properties have been pledged 
as collateral security for the Credit Facilities. Any material changes to Northview’s financial position or to the value 
of the security since the execution of the agreements governing the Credit Facilities disclosed in this short form 
prospectus, in the documents incorporated by reference herein, or in the documents filed on SEDAR at 
www.sedar.com (or otherwise made publicly available) since Northview’s inception have occurred in the ordinary 
course of Northview’s operations. 

DESCRIPTION OF UNITS 

The beneficial interests in Northview are divided into interests in two classes as follows: 
 

1. a class described and designated as “Units”, which are entitled to the rights and subject to the 
limitations, restrictions and conditions set out in the Declaration of Trust as summarized herein. 
An unlimited number of Units may be created and issued pursuant to the Declaration of Trust. 
Each Unit is entitled to one vote at any meeting of Unitholders and holders of Special Voting 
Units (collectively, the “Voting Unitholders”). Each Unit is transferable and represents an equal 
undivided beneficial interest in any distributions from Northview, whether of net income, net 
realized capital gains or other amounts, and in any assets of Northview (net of liabilities of 
Northview) or any other net assets of Northview in the event of termination or winding-up of 
Northview; and 

2. a class described and designated as “Special Voting Units”, which may be issued by Northview, 
from time to time, to holders of record of securities which are ultimately exchangeable, 
exercisable or convertible into Units and shall be entitled to such number of votes at meetings of 
Voting Unitholders as is equal to the number of Units into which the related securities are 
exchangeable, exercisable or convertible but shall not be entitled to any distributions from 
Northview. 

All Units have equal rights and privileges and are not subject to future calls or assessments. Except as set out under 
“Right of Redemption” below, the Units have no conversion, retraction, redemption or pre-emptive rights. Issued 
and outstanding Special Voting Units may be subdivided or consolidated from time to time by the Trustees without 
the approval of Voting Unitholders. 
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The Units should not be viewed by potential investors as shares in Northview. A Unitholder has substantially all of 
the same protections, rights and remedies as a shareholder would have under the ABCA (defined below), except that 
Unitholders will not have the statutory rights normally associated with ownership of shares of an ABCA corporation 
including, for example, “dissent rights” in respect of certain corporate transactions and fundamental changes, rights 
to submit shareholder proposals at shareholder meetings, or the right to bring “derivative” or “oppression” actions. 
The Trustees have powers, responsibilities and duties comparable to those of a board of directors of a corporation 
governed by the ABCA. The protections, rights and remedies available to a Unitholder are contained in the 
Declaration of Trust. 

No certificates will be issued for fractional Units and fractional Units will not entitle the holders thereof to vote. 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. Furthermore, Northview is not a trust company and, 
accordingly, is not registered under any trust and loan company legislation as it does not carry on or intend to carry 
on the business of a trust company. 

The Special Voting Units are subject to such other rights and limitations as may be determined by the Trustees at the 
time of issuance of any such Special Voting Units, provided that in no event will a Special Voting Unit entitle the 
holder to receive any distributions from Northview. The Declaration of Trust provides that any Special Voting Units 
acquired by Northview or an affiliate of Northview will Northview cease to represent an entitlement to vote at 
meetings of Unitholders. The Special Voting Units issued to the holders of Class B LP Units may be transferred 
only under the same circumstances as the associated Class B LP Units, are evidenced only by the certificates 
representing such Class B LP Units and will be cancelled upon the exchange of Class B LP Units for Units of 
Northview. Special Voting Units may be redeemed by the holder at any time for nominal consideration. 

As at June 30, 2016, there were 46,322,028 Units issued and outstanding, 966,386 convertible debenture units, 
177,104 LTI awards, 2,445 LTIP awards and 29,951 deferred units issued or issuable pursuant to Northview’s unit 
incentive plans, which consist of the LTI, LTIP and DUP. The LTI plan is being used in place of the former LTIP. 
As of June 30, 2016, there are 5,898,686 Special Voting Units and 5,898,686 Class B LP Units issued and 
outstanding subject to conversion in accordance with their terms, which together are exchangeable into 5,898,686 
Units. See “Consolidated Capitalization”. 

Rights of Unitholders 

The rights of the Unitholders as investors in Northview and the attributes of the Units are 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 Business 
Corporations Act (Alberta) (the “ABCA”), significant differences do exist.   

The Declaration of Trust includes provisions intended to limit the liability of Unitholders for liabilities and other 
obligations of Northview, although no statutory provisions historically confirmed the limited liability status of 
Unitholders in a manner comparable to shareholders of an ABCA corporation. Certain provincial legislatures have 
passed legislation that provides for statutory limited liability for unitholders of public income trusts, including 
Northview, governed as a contractual matter by the laws of their jurisdictions. Certain of these statutes have not yet 
been judicially considered and it is possible that reliance on such statute by a Unitholder could be successfully 
challenged on jurisdictional or other grounds. 

Many of the provisions of the ABCA respecting the governance and management of a corporation have been 
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 an ABCA corporation and to elect Trustees and 
auditors. The Declaration of Trust also includes provisions modeled after comparable provisions of the ABCA 
dealing with the calling and holding of meetings of Unitholders and Trustees, the quorum for and procedures at such 
meetings and the right of investors to participate in the decision-making process where certain fundamental actions 
are proposed to be undertaken. The matters in respect of which Unitholder approval is required under the 
Declaration of Trust are generally less extensive than the rights conferred on the shareholders of an ABCA 
corporation, but effectively extend to certain fundamental actions that may be undertaken by Northview. These 
Unitholder approval rights are supplemented by provisions of applicable securities laws that are generally applicable 
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to issuers (whether corporations, trusts or other entities) that are “reporting issuers” or the equivalent or listed on the 
TSX (for example, approval requirements relating to related party or other transactions that are subject to 
Multilateral Instrument 61-101 - Protection of Minority Security Holders in Special Transactions). The Declaration 
of Trust includes provisions concerning Trustee independence, the composition of the board committees including 
the audit committee and conflicts of interest, which, as applicable, are based on provisions of the ABCA and are 
supplemented by applicable securities laws. 

Unitholders do not have recourse to a dissent right under which shareholders of an ABCA 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 (i) the business 
or businesses that the corporation can carry on, or (ii) the issue, transfer or ownership of shares). Unitholders do not 
have recourse to the statutory oppression remedy that is available to shareholders of an ABCA corporation where the 
corporation undertakes actions that are oppressive, unfairly prejudicial or disregarding the interests of the 
securityholders and other certain parties. Shareholders of an ABCA corporation may also apply to a court to order 
the liquidation and dissolution of the corporation in those circumstances whereas Unitholders could rely only on the 
general provisions of the Declaration of Trust, which permits the winding up of Northview with the approval of a 
special resolution of the Unitholders. Shareholders of an ABCA 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 allows for the appointment of an inspector to investigate the Trustees’ performance of their 
responsibilities and duties, upon the request of holders of 25% of the outstanding Units, but this process would not 
be subject to court oversight or assure the other investigative procedures, rights and remedies available under the 
ABCA. The ABCA also permits shareholders to bring or intervene in derivative actions in the name of the 
corporation or any of its subsidiaries, with the leave of a court. The Declaration of Trust does not include a 
comparable right of the Unitholders to commence or participate in legal proceedings with respect to Northview.  

Purchases of Units 

Northview may from time to time purchase Units for cancellation in accordance with applicable securities 
legislation and the rules prescribed under applicable stock exchange or regulatory policies. Any such purchases will 
constitute an “issuer bid” under Canadian provincial securities legislation and must be conducted in accordance with 
the applicable requirements thereof. A Unitholder will not have the right at any time to require Northview to 
purchase such Unitholder’s Units. 

Right of Redemption 

Units are redeemable at any time on demand by the holders thereof upon delivery to Northview of the certificate or 
certificates representing such Units or written instructions as to the number of Units to be redeemed, accompanied 
by a duly completed and properly executed notice requesting redemption. Upon receipt of the redemption request by 
Northview, all rights to and under the Units tendered for redemption shall be surrendered and the holder thereof 
shall be entitled to receive a price per Unit (the “Redemption Price”) equal to the lesser of (i) 90% of the “market 
price” of the Units on the principal market on which the Units are quoted for trading during the twenty (20) trading 
day period ending on the date on which the Units are surrendered to Northview for redemption; and (ii) the “closing 
market price” of the Units on the principal market on which the Units are quoted for trading on the date that the 
Units are surrendered to Northview for redemption. 

“Market price” will be an amount equal to the weighted average of the closing price of the Units for each of the 
trading days on which there was a closing price; provided that if the applicable exchange or market does not provide 
a closing price, but only provides the highest and lowest price of the Units traded on a particular day, the “market 
price” shall be an amount equal to the average of the highest and lowest prices for each of the trading days on which 
there was a trade; and provided further that if there was trading on the applicable exchange or market for fewer than 
five of the 20 trading days, the “market price” shall be the weighted average of the following prices established for 
each of the 20 trading days; the weighted average of the last bid and last asking prices for the Units for each day on 
which there was no trading; the closing price of the Units for each day that there was trading if the exchange or 
market provides a closing price; and the weighted average of the highest and lowest prices of the Units for each day 
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that there was trading if the market provides only the highest and lowest prices of Units traded on a particular day. 
The “closing market price” on a particular day shall be an amount equal to the closing price of the Units if there was 
a trade on that day and the exchange or market provides a closing price; an amount equal to the weighted average of 
the highest and lowest prices of Units if there was trading and the exchange or other market provides only the 
highest and lowest prices of Units traded on that day; and the weighted average of the last bid and last ask prices of 
the Units if there was no trading on that day. 

The aggregate cash Redemption Price payable by Northview in respect of any Units surrendered for redemption 
during any calendar month shall be satisfied by way of a cash payment on the last day of the following month; 
provided that the entitlement of Unitholders to receive cash upon the redemption of their Units is subject to the 
limitations that (i) the total amount payable by Northview in respect of such Units and all other Units tendered for 
redemption in the same calendar month shall not exceed $50,000, provided that such limitation may be waived at the 
discretion of the Trustees; (ii) at the time such Units are tendered for redemption the outstanding Units of Northview 
shall be listed for trading on a stock exchange or traded or quoted on any other market which the Trustees considers, 
in their sole discretion, provides representative fair market value prices for the Units; or (iii) the normal trading of 
Units is not suspended or halted on any stock exchange on which the Units are listed (or, if not listed on a stock 
exchange, on any market on which Northview Units are quoted for trading) on the date that the Units are tendered 
for redemption or for more than five trading days during the twenty day trading period commencing immediately 
after the date on which the Units are tendered for redemption. 

If a Unitholder is not entitled to receive cash upon the redemption of Units as a result of the foregoing limitations, 
then the Redemption Price for such Units shall be satisfied by the distribution in specie of certain securities held by 
Northview, as determined by the Trustees and, subject to any applicable regulatory approvals. No fractional 
securities owned by Northview (the “Securities”) will be distributed and where a number of Securities to be 
received by a Unitholder includes a fraction, or a principal amount less than a multiple of $100, such number shall 
be rounded to the next lowest number or multiple of $100, as the case may be. Northview shall be entitled to all 
income paid or accrued and unpaid on the Securities on or before the date of the distribution in specie. The holders 
of Securities will be subject to the provisions of all material agreements that relate to such Securities. 

Non-Residency Restrictions 

The Declaration of Trust provides that non-residents of Canada (within the meaning of the Tax Act) may not at any 
time beneficially own more than 49% of the Units, on a basic or fully-diluted basis (and for greater certainty, 
including Units into which exchangeable securities may be converted or exchanged) and the Trustees shall inform 
the transfer agent and registrar of this restriction. The transfer agent and registrar, at the request of Northview, shall 
require declarations as to the jurisdictions in which each beneficial owner of Units is resident. If the transfer agent 
and registrar becomes aware, as a result of requiring such declarations, that the beneficial owners of more than 49% 
of the Units are or may be non-residents, or that such a situation is imminent, the transfer agent and registrar will 
advise the Trustees and, upon receiving direction from the Trustees, may make a public announcement thereof and 
shall not accept a subscription for Units from or issue or register a transfer of Units to a person unless the person 
provides a declaration that the person is not a non-resident and does not hold such Units for the benefit of non-
residents. If, notwithstanding the foregoing, the transfer agent and registrar determines that more than 49% of the 
Units are beneficially owned by non-residents, the transfer agent and registrar upon receiving direction and a 
suitable indemnity from the Trustees, may send a notice to non-resident holders of Units, chosen in inverse order to 
the order of acquisition or registration or in such manner as the Trustees may consider equitable and practicable, 
requiring them to sell their Units or a portion thereof within a specified period of not less than 60 days. If the 
Unitholders receiving such notice have not sold the specified number of Units or provided the Trustees with 
satisfactory evidence that they are not non-residents within such period, the transfer agent and registrar may on 
behalf of such Unitholders sell such Units and, in the interim, shall suspend the voting and distribution rights 
attached to such Units. Upon such sale the affected Unitholders shall cease to be holders of Units and their rights 
shall be limited to receiving the net proceeds of sale upon surrender of the certificates, if any, representing such 
Units.   
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CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In this summary any term that first appears between quotation marks and is not otherwise defined means that term as 
defined in the Tax Act. 

In the opinion of Counsel, the following summarizes the principal Canadian federal income tax considerations under 
the Tax Act generally applicable to purchasers who acquire Offered Units pursuant to the Offering, each of whom, 
at all relevant times for purposes of the Tax Act,  

1. is or is deemed to be resident in Canada, 

2. deals at arm’s length with Northview and the Underwriters, 

3. is not affiliated with Northview or the Underwriters,  

4. holds all Offered Units as capital property, and  

5. is not exempt from tax under Part I of the Tax Act  

(each a “Holder”).  

Generally, a Holder’s Offered Units will be capital property to the Holder provided that the Holder does not hold 
them in the course of carrying on a business and did not acquire them in a transaction considered to be an adventure 
or concern in the nature of trade. A Holder whose Offered Units might not otherwise be considered to be capital 
property may in certain circumstances be entitled to elect irrevocably pursuant to subsection 39(4) of the Tax Act 
that the Holder’s Offered Units, and each other “Canadian security” owned by the Holder in the taxation year in 
which the election is made or any subsequent taxation year, be deemed to be capital property. Each such Holder 
should consult his or her own tax advisor as to whether an election under subsection 39(4) of the Tax Act is 
available and/or advisable in the Holder’s particular circumstances. 

This summary is not applicable to a holder  

1. that is a “financial institution” for purposes of the mark-to-market rules in the Tax Act, a 
“specified financial institution”, or a partnership, 

2. an interest in which is a “tax shelter investment”,  

3. that has elected to determine its Canadian tax results in a foreign currency pursuant to the 
“functional currency” reporting rules in the Tax Act, or  

4. that has entered, or will enter, into a “derivative forward agreement” with respect to any Offered 
Units.  

All such holders should consult their own tax advisors with respect to a possible investment in Offered Units. 

This summary does not address the deductibility of interest by a Holder who has borrowed money to acquire 
Offered Units under the Offering. 

This summary is based on the current provisions of the Tax Act and the Regulations, all specific proposals to amend 
the Tax Act and the Regulations publicly announced by or on behalf of the Minister of Finance (Canada) prior to the 
date hereof (the “Tax Proposals”), Counsel’s understanding of the current administrative policies and assessing 
practices of the Canada Revenue Agency (“CRA”) published in writing prior to the date hereof, and a certificate as 
to certain factual matters from an executive officer of Northview. This summary assumes that the Tax Proposals will 
be enacted as currently proposed, although no assurance can be given that they will be enacted in the form proposed 
or at all. This summary does not otherwise take into account or anticipate any changes in law, administrative policy 
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or assessing practice, whether by legislative, regulatory, administrative, governmental, or judicial interpretation, 
decision or action, nor does it take into account the tax laws of any province or territory of Canada or of any 
jurisdiction outside of Canada, which may differ materially from the Canadian federal income tax considerations 
described herein. 

This summary is not and is not intended to be, and should not be construed as, legal or tax advice to any 
particular Holder. It is of a general nature and is not exhaustive of all possible Canadian federal income tax 
considerations applicable to an investment in Offered Units. The income and other tax consequences to any 
particular Holder of acquiring, holding or disposing of Offered Units will vary depending on the Holder’s 
particular circumstances, including the province or territory in which the Holder resides or carries on 
business. Prospective unitholders should consult their own tax advisors with respect to the tax consequences 
of investing in Offered Units applicable to their particular circumstances. 

For the purposes of this summary, a reference to Northview is a reference to it alone, and is not a reference to any 
subsidiary entity or partnership. 

Status of Northview 

Qualification as a “Mutual Fund Trust” 

This summary assumes Northview currently is, and at all times will be, a “mutual fund trust”. An executive officer 
of Northview has advised Counsel that Northview has met and intends to continue to meet all requirements 
necessary for it to qualify as a mutual fund trust at all times. If Northview were not to qualify as a mutual fund 
trust at any time, certain income tax considerations would, in some respects, materially and adversely differ 
from those discussed in this summary. 

Qualification as a “Real Estate Investment Trust”  

SIFT Rules 

The SIFT Rules in the Tax Act tax certain publicly-traded or listed trusts and partnerships and their unitholders in a 
manner similar to corporations and their shareholders. 

The SIFT Rules apply to any trust or partnership that is a “SIFT trust” or “SIFT partnership”. A SIFT trust is defined 
as a Canadian resident trust if “investments” in the trust are listed or traded on a stock exchange or other public 
market and the trust holds one or more “non-portfolio properties”. Non-portfolio properties include certain (i) 
investments in real property situated in Canada, (ii) investments in corporations and trusts resident in Canada, and 
(iii) investments in partnerships with specified connections to Canada. 

A SIFT trust is not permitted to deduct any amount that it pays or makes payable to its unitholders in respect of its 
aggregate (i) net income from businesses that it carries on in Canada, (ii) income (other than taxable dividends 
received by the SIFT trust) from its non-portfolio properties and (iii) net taxable capital gains from its disposition of 
non-portfolio properties. Amounts that the SIFT trust is not permitted to deduct will be taxed in the SIFT trust at 
rates of tax similar to combined federal and provincial corporate tax rates. Those undeductible amounts will be 
treated in unitholders’ hands as taxable dividends from a taxable Canadian corporation, and be taxable as such. A 
unitholder who is an individual and receives such a distribution will be required to include the distribution in income 
as a dividend, subject to the enhanced gross-up and dividend tax credit rules applicable to eligible dividends 
received from a taxable Canadian corporation. A unitholder that is a corporation and receives such a distribution will 
generally be required to include the amount of the distribution in its income as a dividend, but will generally be 
entitled to deduct an equivalent amount from its taxable income, and to treat the dividend as an “eligible dividend” 
for purposes of computing its “general rate income pool” or “low rate income pool”, as the case may be. Certain 
corporations, including “private corporations” or “subject corporations”, may be liable to pay a refundable tax under 
Part IV of the Tax Act on the distribution to the extent that it was entitled to deduct such distribution in computing 
taxable income. In general, a distribution that is paid as a return of capital will not be subject to the SIFT Rules. 
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Northview will not be a SIFT trust in respect of a particular taxation year and, accordingly, will not be subject to the 
SIFT Rules in that year, if it qualifies as a “real estate investment trust” throughout the year (the “REIT 
Exception”). 

The REIT Exception contains a number of technical tests and the determination of whether Northview qualifies for 
the REIT Exception in any particular taxation year can only be made at the end of the taxation year.  

As currently structured, management has advised Counsel that Northview should qualify for the REIT Exception in 
2016 and each subsequent year. However, no assurance can be given that Northview will qualify for the REIT 
Exception in any particular year, and Northview has not sought and does not intend to seek an advance tax ruling 
from the CRA in this respect. There can be no assurance that subsequent investments or activities undertaken by 
Northview will not result in Northview’s failure to comply with the REIT Exception. Counsel has not reviewed and 
will not review Northview’s compliance with the conditions for the REIT Exception. If Northview ceases to qualify 
under the REIT Exception for a taxation year, the income tax considerations may materially and adversely differ 
from those described in this summary - in particular, certain amounts, as previously described, may not be 
deductible by Northview (thereby reducing the amount of cash available for distribution by Northview) and included 
in the income of Holders for purposes of the Tax Act as taxable dividends. The REIT Exception is applied annually 
on a taxation year basis. Accordingly, even if Northview does not qualify for the REIT Exception in a particular 
taxation year, it may be able to do so in a subsequent taxation year. 

The balance of this summary assumes that Northview has qualified and will continue to qualify for the REIT 
Exception at all times, and therefore that the SIFT Rules will not apply to it. 

Taxation of Northview 

Northview’s taxation year is the calendar year. 

Northview will be subject to tax under Part I of the Tax Act on its income for each taxation year, including its net 
taxable capital gains realized in the year and its share of the income allocated by its subsidiary partnerships for their 
fiscal years ending in the taxation year, less the amounts that it deducts from its income in respect of amounts that 
are paid or payable, or deemed to be paid or payable, to Unitholders in the taxation year. An amount will be 
considered to be payable to a Unitholder in a taxation year if Northview pays it to the Unitholder in the year, or the 
Unitholder is entitled to enforce payment of the amount in that year. 

Northview will generally not be subject to tax on any amount that it receives as a distribution from a subsidiary 
partnership. It will be required to reduce the adjusted cost base of its interest in a subsidiary partnership to the extent 
that its distributions from the partnership in a fiscal year of the partnership exceed its share of the partnership’s 
income for the partnership’s fiscal year. Northview will be deemed to realize a capital gain in its taxation year in 
which the partnership’s fiscal period ends equal to the absolute value of the amount, if any, that the adjusted cost 
base of Northview’s interest in the partnership at the end of the fiscal year is negative, and its adjusted cost base of 
such interest will then be reset to zero. 

In computing its income or loss, Northview may generally deduct reasonable administrative costs, interest and other 
expenses of a current nature that it incurs for the purpose of earning income from a business or property. Generally, 
Northview may also deduct reasonable expenses incurred by it in the course of issuing Offered Units on a five-year 
straight-line basis (subject to pro-ration for short taxation years). 

Generally, under the Declaration of Trust, unless the Trustees otherwise determine, an amount equal to all of (i) the 
net income (including taxable capital gains) of Northview determined in accordance with the provisions of the Tax 
Act other than paragraph 82(1)(b) and subsection 104(6); and (ii) the non-taxable portion of any net capital gains 
realized by Northview, but excluding income and capital gains, including capital gains arising in connection with a 
distribution in specie on the redemption of Offered Units which are designated by Northview to redeeming 
Unitholders, the tax on which may be offset by non-capital and capital losses carried forward by Northview from 
prior years or may be recoverable by Northview, will be payable in the year to Unitholders by way of cash 
distributions or, if there is insufficient cash for that purpose, in the form of additional Offered Units. Income of 
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Northview payable to Unitholders, whether in cash, additional Offered Units or otherwise, will generally be 
deductible by Northview in computing its income. 

Losses incurred by Northview (including deductible losses allocated to Northview by a subsidiary partnership) 
cannot be allocated to Unitholders, but may be carried forward and deducted by Northview in computing its taxable 
income in future years in accordance with the detailed rules and limitations in the Tax Act. 

Northview will be entitled in each taxation year to reduce (or receive a refund in respect of) its liability, if any, for 
tax on its net realized taxable capital gains by an amount determined under the Tax Act based on the redemption of 
Offered Units during the year (the “Capital Gains Refund”). In certain circumstances, Northview’s Capital Gains 
Refund in a particular taxation year may not completely offset its tax liability for that taxation year. The Declaration 
of Trust provides that all or a portion of any capital gain and any other income realized by Northview as a result of a 
redemption in a year may, at the discretion of the Trustees, be treated as a capital gain or income paid or payable to 
the redeeming Unitholder in the year. 

Northview has advised Counsel that it intends to distribute sufficient income and net realized taxable capital gains in 
each taxation year so that Northview will not be liable for tax under Part I of the Tax Act for the year (after taking 
into account non-capital losses or capital losses, if any, from prior years that it carries forward and deducts in the 
taxation year). 

Taxation of Subsidiary Partnerships 

Each subsidiary partnership of Northview currently qualifies and is expected to continue to qualify as an “excluded 
subsidiary entity” at all relevant times and, as a result, should not be subject to the SIFT Rules or otherwise liable to 
tax under the Tax Act. If a subsidiary partnership does not qualify as an excluded subsidiary entity, the income tax 
considerations could in some respects materially and adversely differ from those described in this summary. 

Generally, each partner of a subsidiary partnership, including Northview, is required to include in its income or loss 
for a taxation year the partner’s share of the partnership’s income (or loss) for the partnership’s fiscal year that ends 
in the taxation year, whether or not the partnership distributes any such income to the partner in the taxation year. 
For this purpose, the income or loss of a subsidiary partnership will be computed for each fiscal year of the 
partnership as if it were a separate person resident in Canada. Each subsidiary partnership’s income will include rent 
in respect of its properties and taxable capital gains and recapture of capital cost allowance (“CCA”) arising on the 
disposition of its property. The ability of a limited partner in a limited partnership to deduct its share of losses 
realized by the partnership is generally restricted to the limited partner’s “at-risk amount” in respect of the limited 
partnership. 

Each subsidiary partnership may generally deduct from its income its reasonable current administrative and other 
expenses incurred for the purpose of earning income from a business or property. The cost to a subsidiary 
partnership of a property that it acquired on a tax-deferred basis (if any) may be less than the property’s fair market 
value. In this case, the addition to the partnership’s undepreciated capital cost balance for the relevant class of its 
depreciable property may also be less than the fair market value of the property. As a result, the partnership’s 
deduction for CCA in respect of the property may be less than it would have been if the partnership had acquired the 
property at a tax cost equal to its fair market value.  Similarly, any gain that the partnership realizes on the 
disposition of the property (including any income resulting from the recapture of previously claimed CCA) may be 
greater than it would have been if the partnership had acquired the property at a tax cost equal to its fair market 
value. 

The income or loss of a subsidiary partnership for a fiscal year will be allocated to each partner, including 
Northview, on the basis of the partner’s share of the income or loss as provided in the relevant partnership 
agreement, subject to the detailed rules in the Tax Act.  

Generally, the adjusted cost base of a partner’s interest in a subsidiary partnership will be reduced by the amount, if 
any, by which the amounts distributed to the partner by the partnership in a fiscal year of the partnership exceeds the 
partner’s share of the income of the partnership for the fiscal year, with the consequences described above. 
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Taxation of Holders 

Distributions 

A Holder will generally be required to include in the Holder’s income for a particular taxation year that portion of 
Northview’s net income for a taxation year ending on or before the particular taxation year-end of the Holder, 
including net realized taxable capital gains, that Northview pays or makes payable to the Holder in the particular 
taxation year and deducts from its income, whether the Holder receives the portion in cash, additional Units or 
otherwise. Distributions which are made through the issuance of additional Units may give rise to a taxable income 
inclusion for the Holder even though no cash has been distributed to such Holder. Any other amount in excess of the 
net income and net taxable capital gains of Northview that is paid or payable, or deemed to be paid or payable, by 
Northview to a Holder in a taxation year will generally not be included in the Holder’s income for the year. A 
Holder will be required to reduce the adjusted cost base of its Units by the portion of any amount (other than 
proceeds of disposition in respect of the redemption of Units and the non-taxable portion of net capital gains) paid or 
payable to such Holder that was not included in computing the Holder’s income and will realize a capital gain to the 
extent that the adjusted cost base of the Holder’s Units would otherwise be a negative amount. Any loss of 
Northview for purposes of the Tax Act cannot be allocated to, or treated as a loss of, the Holder. 

The after-tax return to a Holder from an investment in Offered Units will depend on the composition for tax 
purposes of distributions paid by Northview, portions of which may be fully or partly taxable or may constitute non-
taxable returns of capital. The composition for tax purposes of distributions by Northview may change over time, 
thus affecting the after-tax return to Holders. 

Provided that Northview makes appropriate designations under the Tax Act, the portion of its net taxable capital 
gains and taxable dividends received or deemed to be received on shares of taxable Canadian corporations, if any, in 
a taxation year and which is paid or payable, or deemed to be paid or payable, to a Holder will effectively retain 
their character and be treated as such in the hands of the Holder for the purposes of the Tax Act. An amount that 
Northview designates as having been paid to a Holder out of Northview’s net taxable capital gains will be deemed 
for tax purposes to be received by the Holder in the year as a taxable capital gain and be subject to the general rules 
relating to the taxation of capital gains. See “Taxation of Capital Gains and Capital Losses” below. An amount that 
Northview designates as having been paid out of its taxable dividends received or deemed to be received on shares 
of a taxable Canadian corporation to a Holder who is an individual will be taxed in the Holder’s hands, subject to the 
normal (or in the case of eligible dividends, the enhanced) gross-up and dividend tax credit rules applicable to such 
taxable dividends. A Holder that is a corporation is required to include amounts designated as taxable dividends in 
computing its income for tax purposes and will generally be entitled to deduct the amount of such dividends in 
computing its taxable income. Certain corporations, including “private corporations” or “subject corporations”, may 
be liable to pay a refundable tax under Part IV of the Tax Act on such dividends to the extent that such dividends are 
deductible in computing taxable income. Holders should consult their own tax advisors for advice with respect to the 
potential application of these provisions. 

The non-taxable portion of its net realized capital gains that are paid or payable, or deemed to be paid or payable, to 
a Holder in a taxation year will generally not be included in the Holder’s income for the year. Any other amount in 
excess of its net income and net taxable capital gains that is paid or payable, or deemed to be paid or payable, to a 
Holder in that year (other than as actual or deemed proceeds of disposition of a Unit or part thereof) will generally 
not be included in the Holder’s income for the taxation year, but will reduce the adjusted cost base of the Holder’s 
Offered Units (except to the extent it represents the Holder’s share of the non-taxable portion of net realized capital 
gains for the year that Northview designated to the Holder). The Holder will be deemed to realize a capital gain 
equal to the absolute value of the amount, if any, by which the adjusted cost base of the Holder’s Offered Units 
thereby becomes negative, and the adjusted cost base of the Holder’s Offered Units will immediately be reset to 
zero. See “Taxation of Capital Gains and Capital Losses” below. 

Purchases of Offered Units by Unitholders  

Northview will make monthly distributions, so a purchaser of an Offered Unit may become taxable on a portion of 
the net income or capital gains of Northview accrued or realized by Northview in a month before the time the 
Offered Unit was purchased but which was not paid or made payable to Unitholders until the end of the month and 
after the time the Offered Unit was purchased. A similar result may apply on an annual basis in respect of a portion 
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of income or capital gains accrued or realized by Northview in a year before the time the Offered Unit was 
purchased but which is paid or made payable to Unitholders at year end and after the time the Offered Unit was 
purchased. 

Dispositions of Offered Units 

In general, a Holder who disposes or is deemed to dispose of an Offered Unit will realize a capital gain (or capital 
loss) equal to the amount by which the Holder’s proceeds of disposition for the Unit exceed (or are exceeded by) the 
Holder’s adjusted cost base in the Offered Unit and reasonable costs of disposition. The Holder’s proceeds of 
disposition will not include an amount payable by Northview that the Holder is otherwise required to include in 
income including, if the Holder has disposed of the Offered Unit by way of a redemption, any capital gain or income 
that Northview realizes in connection with the redemption and designates to the redeeming Holder. See “Taxation of 
Capital Gains and Capital Losses” below. 

The Holder will generally acquire each Unit at a cost equal to the amount that the Holder pays to acquire it, subject 
to certain adjustments. The Holder will generally acquire any Unit issued to the Holder by Northview in lieu of a 
cash distribution of income (including net taxable capital gains) at a cost equal to the amount of the in-lieu 
distribution. The adjusted cost base of a Holder’s newly-acquired Unit will be determined by averaging the cost of 
the Unit to the Holder with the adjusted cost base of all other Units owned by the Holder immediately before the 
acquisition.  

A Holder to whom Northview distributes property (other than cash) in whole or partial payment of the redemption 
price on the redemption of a Unit will be considered to have received proceeds of disposition for the Unit equal to 
the fair market value of the property less any income or capital gain that Northview realizes in connection with the 
redemption and designates to the Holder.  The Holder will also be required to include in income any income, and the 
taxable portion of any capital gain, that Northview realizes on or in connection with an in specie distribution of 
property and designates to the Holder. The Holder will acquire all such property at a cost equal to the fair market 
value of that property at the time of distribution. The Holder thereafter will be required to include any income from 
the property in the Holder’s income in accordance with the provisions of the Tax Act. 

Taxation of Capital Gains and Capital Losses 

A Holder must include in income for a taxation year one-half of any capital gain (a “taxable capital gain”) realized 
by the Holder on a disposition or deemed disposition of a Unit in the year, and the amount of any net taxable capital 
gains designated by Northview to the Holder in the year. The Holder generally must deduct one-half of any capital 
loss (an “allowable capital loss”) realized by the Holder in a taxation year from the disposition or deemed 
disposition of a Unit against the Holder’s taxable capital gains for the year. Allowable capital losses in excess of 
taxable capital gains realized in a taxation year may be carried back and deducted in any of the three preceding 
taxation years or carried forward and deducted in any subsequent taxation year, subject to the detailed provisions of 
the Tax Act. 

The amount of any capital loss otherwise realized by a Holder that is a corporation or a trust (other than a mutual 
fund trust) on the disposition of a Unit may be reduced by the amount of any dividend that Northview receives and 
designates to the Holder except to the extent that a loss on a previous disposition of a Unit has been reduced by such 
amount. Similar rules may apply where a corporation or trust (other than a mutual fund trust) is a member of a 
partnership that disposes of Offered Units. Holders to whom these rules may be relevant should consult their own 
tax advisors. 

A Holder that is a “Canadian-controlled private corporation” throughout its taxation year may be liable to pay a 
refundable tax on its “aggregate investment income”, including certain income that Northview pays or makes 
payable to the Holder and taxable capital gains realized in respect of a Unit. 
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Alternative Minimum Tax 

The liability for alternative minimum tax of a Holder who is an individual (other than certain trusts) may be 
increased if Northview designates a portion of its income that it pays or makes payable to the Holder as taxable 
dividends or net taxable capital gains, or if the Holder realizes a capital gain on the disposition of a Unit. 

RISK FACTORS 

The securities of Northview should be considered a highly speculative investment. Prospective investors should 
carefully consider all of the information disclosed in this Prospectus, including all documents incorporated by 
reference and those risks as set out under “Eligibility for Investment” and “Certain Canadian Federal Income Tax 
Considerations.” Reference is made to the section titled “Risk Factors” beginning at page 32 of the AIF, which is 
incorporated herein by reference, for a discussion of the risks inherent in an investment of the Units provided that, to 
the extent of any inconsistency between statements made in those documents and statements made in this 
Prospectus, this Prospectus shall govern. 

Need for Future Financing 

The future development of Northview’s business may require additional financing.  There are no assurances that 
such financing will be available, or if available, available upon terms acceptable to the Northview. If sufficient 
capital is not available, Northview may not be able to take advantage of certain business opportunities, including 
growth opportunities, which could have a material adverse effect on the Northview’s business, financial condition, 
prospects or results of operations. 

Future Sales may Cause Dilution 

Northview may sell additional equity securities in subsequent offerings (including through the sale of securities 
convertible into Units) to finance its operations or expansion.  Northview cannot predict the size of future sales and 
issuances of equity securities or the effect, if any, that future sales and issuances of equity securities will have on the 
market price of the Units.  Sales or issuances of a substantial number of equity securities or the perception that such 
sales could occur, could have a material adverse effect on the prevailing market prices for the Units.  With any 
additional sale or issuance of equity securities, investors will suffer dilution of the voting power and may experience 
dilution of Northview’s earnings per Unit. 

Discretion Over the Use of Proceeds 

Northview will have discretion concerning the use of the proceeds of the Offering as well as the timing of their 
expenditures. As a result, an investor will be relying on the judgment of Northview for the application of the 
proceeds of the Offering. Northview may use the net proceeds of the Offering in ways that an investor may not 
consider desirable. The results and the effectiveness of the application of the proceeds are uncertain. If the proceeds 
are not applied effectively, Northview’s results of operations may suffer. 

Unpredictability and Volatility of Unit Prices 

The market price of the Units could be subject to significant fluctuations in response to variations in quarterly 
operating results, material events with respect to Northview’s business and operations, and other factors. In addition, 
industry specific fluctuations in the stock market may adversely affect the market price of the Units regardless of 
Northview’s operating performance. There can be no assurance that the price of the Units will remain at current 
levels. In addition, the securities markets have experienced significant price and volume fluctuations from time to 
time in recent years that often have been unrelated or disproportionate to the operating performance of particular 
issuers. These broad fluctuations may adversely affect the market price of the Units. 
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Forward-Looking Statements and FOFI May Prove Inaccurate  

Readers are cautioned not to place undue reliance on forward-looking statements. By their nature forward-looking 
statements and future-orientated financial information and financial outlook information (collectively, “FOFI”) 
involve numerous assumptions and known and unknown risks and uncertainties, of both a general and specific 
nature, that could cause actual results to differ materially from those suggested by the forward-looking statements 
and/or FOFI or contribute to the possibility that predictions, forecasts or projections will prove to be materially 
inaccurate. 

Status of Northview 

Management of Northview believes that Northview currently qualifies as a mutual fund trust for the purposes of the 
Tax Act. In order to maintain its mutual fund trust status, Northview is required to comply with specific restrictions 
under the Tax Act regarding its activities and the investments held by it. If it were to cease to qualify as a mutual 
fund trust, material, adverse tax consequences to Northview and Unitholders could arise. 

A mutual fund trust (other than, in general terms, a mutual fund trust, all or substantially all of the property of which 
is not “taxable Canadian property”, as defined in the Tax Act) cannot be established or maintained primarily for the 
benefit of non-resident persons. The Declaration of Trust contains certain restrictions relating to the ownership of 
Units by non-resident persons that are designed to mitigate the possibility that Northview would be viewed as 
having been established or maintained primarily for the benefit of non-resident persons. 

Northview expects to qualify for the REIT Exception for its current taxation year and each subsequent taxation year. 
However, such determination can only be made annually at the end of each taxation year. The SIFT Rules would be 
applicable to Northview and Unitholders for each year in which Northview does not qualify for the REIT Exception. 
Management intends to take all the necessary steps to meet these conditions on an ongoing basis. There can be no 
assurance that Northview will continue to qualify for the REIT Exception such that Northview and its Unitholders 
will not be subject to the tax imposed by the SIFT Rules.  See “Certain Canadian Federal Income Tax 
Considerations”.  

The SIFT Rules may materially and adversely affect Northview, Unitholders, the value of the Units, Northview’s 
ability to undertake financings and acquisitions, and Northview’s distributable cash available for distribution to 
Unitholders.   

Availability of Cash Flow 
 
Distributable income may exceed actual cash available from time to time because of items such as principal 
repayments, tenant allowances, leasing commissions and capital expenditures and redemption of Units, if any. 
Northview may be required to use part of its debt capacity or to reduce distributions in order to accommodate such 
items. Northview anticipates temporarily funding such items, if necessary, through an operating line of credit in 
expectation of refinancing long-term debt on its maturity.  

Exposure to the Natural Resource Sector 

Multi-family operations in natural resource based markets, primarily in Western Canada, continued to face both 
occupancy and rental rate pressures. Management does not expect to see improvements in these markets until natural 
resource prices recover to levels where economic activity increases and results in improved demands for rental 
accommodations. Northview continues to improve operational efficiency and revenue maximization through rate 
management and use of incentives where appropriate. Continued pressure or weakness in the natural resource sector 
may have an adverse impact on the communities where certain of Northview’s properties are located and on 
Northview’s financial performance. 
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LEGAL MATTERS AND INTEREST OF EXPERTS 

Legal matters in connection with the Offering of the Offered Units under “Eligibility for Investment” and “Certain 
Canadian Federal Income Tax Considerations” as well as certain other legal matters relating to the issue and sale of 
the Offered Units will be passed upon on behalf of Northview by Borden Ladner Gervais LLP, and on behalf of the 
Underwriters by Torys LLP. As at the date of this Prospectus, the partners and associates of Borden Ladner, as a 
group, and the partners and associates of Torys LLP, as a group, beneficially owned, directly or indirectly, less than 
1% of the outstanding Units.   

Deloitte LLP is independent, within the meaning of the Rules of Professional Conduct of the Chartered Professional 
Accountants of Alberta, from Northview. KPMG LLP is independent of True North, within the meaning of the 
Rules of Professional Conduct of the Chartered Professional Accountants of Ontario. 

AUDITORS, TRANSFER AGENT AND REGISTRAR 

The auditors of Northview are Deloitte LLP, Suite 700, 850 - 2nd Street SW, Calgary, Alberta T2P 0R8. 

The registrar and transfer agent for the Units is Computershare Trust Company of Canada at its principal office in 
Toronto. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

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

EXEMPTIONS FROM NATIONAL INSTRUMENT 44-101 

Pursuant to a decision of the Autorité des marchés financiers (“AMF”) dated October 17, 2016, Northview was 
granted permanent relief from the requirement to translate into French certain True North and NPR documents that 
were incorporated by reference into the Transaction Circular. 
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CERTIFICATE OF NORTHVIEW 

Dated: October 24, 2016 

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

(signed) TODD COOK 
President and Chief Executive Officer 

(signed) TRAVIS BEATTY  
Chief Financial Officer 

On behalf of the Board of Trustees 

(signed) DOUGLAS MITCHELL 
Trustee 

(signed) DENNIS HOFFMAN 
Trustee 
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CERTIFICATE OF UNDERWRITERS 

Dated: October 24, 2016 

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

 
CIBC WORLD MARKETS INC.  SCOTIA CAPITAL INC. 

By: (signed) JEFF APPLEBY 
 Managing Director 

 By: (signed) CHARLES VINEBERG 
Director 

BMO NESBITT BURNS INC. RBC DOMINION SECURITIES INC. TD SECURITIES INC. 

By: (signed) DAVID GOLDSTEIN 
Director 

By: (signed) CAROLYN BLAIR 
Managing Director 

By: (signed) DAVID BARNES 
Director 

 DESJARDINS SECURITIES INC.  

 By: (signed) MARK EDWARDS  
Managing Director, Head of Real 

Estate Investment Banking 

 

CANACCORD GENUITY 
CORP. 

DUNDEE SECURITIES 
LTD. 

GMP SECURITIES 
L.P. 

NATIONAL BANK 
FINANCIAL INC. 

RAYMOND JAMES 
LTD. 

By: (signed)              
DAN SHEREMETO 

Managing Director, 
Investment Banking 

By: (signed)        
SHANT POLADIAN  

    Managing Director 

By: (signed) 
ANDREW KIGUEL 

 Managing 
Director, 

Investment 
Banking 

By: (signed) 
ANDREW WALLACE 
 Managing Director 

By: (signed) 
LUCAS ATKINS  

Managing Director 
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