NORTHVIEW APARTMENT REAL ESTATE INVESTMENT TRUST
LETTER OF TRANSMITTAL AND ELECTION FORM
This Letter of Transmittal and Election Form is for use by registered holders (“Registered Unitholders”) of
trust units (the “REIT Units”) of Northview Apartment Real Estate Investment Trust (the “REIT”) and of Special
Voting Units of the REIT in connection with the plan of arrangement (the “Arrangement”) pursuant to which, among
other things, Unitholders will be entitled to receive $36.25 per REIT Unit in cash or a combination of cash and units
of a new, multi-residential fund called the Northview Canadian High Yield Residential Fund that will own a
geographically diverse portfolio of the REIT’s properties located in six Canadian provinces and two territories (“High
Yield Fund”). The Arrangement is to be considered at the annual general and special meeting of Unitholders to be
held on May 25, 2020, or any adjournment(s) or postponement(s) thereof (the “Meeting”).
Registered Unitholders must use this Letter of Transmittal and Election Form to deposit with TSX Trust
Company (the “Depositary”) and/or make an election in respect of: (i) for holders of REIT Units, their REIT Units;
and (ii) for holders of Special Voting Units, the Class B Exchangeable Units of True North Limited Partnership, NPR
Limited Partnership, NVF Limited Partnership and NVRK Limited Partnership to which their Special Voting Units
relate (the “Exchangeable LP Units”).
Unitholders are referred to the Notice of Annual General and Special Meeting and Management Information
Circular (the “Circular”) dated April 23, 2020 prepared in connection with the Meeting that accompanies this Letter
of Transmittal and Election Form. The terms and conditions of the Arrangement are incorporated by reference in this
Letter of Transmittal and Election Form and capitalized terms used but not defined in this Letter of Transmittal and
Election Form that are defined in the Circular have the meanings set out in the Circular. You are encouraged to
carefully review the Circular in its entirety.
TSX TRUST COMPANY
(SEE THE LAST PAGE FOR ADDRESS AND TELEPHONE NUMBER)
OR YOUR BROKER OR OTHER FINANCIAL ADVISOR WILL BE ABLE
TO ASSIST YOU IN COMPLETING THIS LETTER OF TRANSMITTAL AND ELECTION FORM
This Letter of Transmittal and Election Form is for use by Registered Unitholders only and is not to
be used by beneficial holders of REIT Units or Special Voting Units (“Beneficial Unitholders”). A Beneficial
Unitholder does not have REIT Units or Special Voting Units registered in its name; rather, such REIT Units
or Special Voting Units are held by an intermediary on its behalf. If you are a Beneficial Unitholder you should
contact your intermediary for instructions and assistance in delivering your REIT Units or Exchangeable LP
Units and receiving consideration for such units.
As more fully described in the Circular, each Unitholder will be entitled to receive for each REIT Unit held
by such Unitholder (or in the case of a holder of an Exchangeable LP Unit, for each REIT Unit into which such
Exchangeable LP Unit is exchangeable on the Effective Date), at such Unitholder’s election, either (i) $36.25 in cash
(the “All-Cash Election”) or (ii) 0.5655 Class C trust units of the High Yield Fund (“High Yield Fund Units”) and
the remainder of the consideration of $29.18 in cash, High Yield Fund Units, or in a combination of cash and additional
High Yield Fund Units elected by the Unitholder, subject to proration (the “High Yield Fund Subscription Election”)
and provided that some choices within the High Yield Fund Subscription Election are only available for Unitholders
that are not resident in the United States and are otherwise located outside the United States. Unitholders will also be
entitled to receive the Stub Distribution for each REIT Unit held by such Unitholder.
Unitholders who do not make an election will be deemed to have elected the All-Cash Election. Unitholders
electing the High Yield Fund Subscription Election (other than the 19.5% Tax-Deferred Unit Election choice) may be
subject to proration if the number of units subscribed for by Unitholders exceeds the number of High Yield Fund Units
available for subscription. In the event that any Unitholder would otherwise be entitled to a fractional High Yield Fund
Unit, the aggregate number of High Yield Fund Units to which such Unitholder is entitled shall be rounded down to
the nearest whole number and in lieu of any fractional High Yield Fund Unit such holder shall receive an amount in
cash equal to such fraction multiplied by $12.50.

For Unitholders electing the High Yield Fund Subscription Election, 0.5655 High Yield Fund Units received
in respect of each REIT Unit will generally be received on a tax deferred basis. This Letter of Transmittal and Election
Form is is not intended and should not be interpreted or construed as tax advice to any person, and all Unitholders
(regardless of the election chosen) should refer to the section entitled “Certain Canadian Federal Income Taxation
Considerations” starting on page 117 of the Circular.
This Letter of Transmittal and Election Form or a manually signed facsimile hereof, properly
completed and duly executed in accordance with the instructions set out herein, together with all other required
documents, must be received by the Depositary at the office specified at the back of this Letter of Transmittal
and Election Form at or prior to 3:00 p.m. (Mountain Daylight Time) on May 21, 2020, or, if the Meeting is
adjourned or postponed, at 3:00 p.m. (Mountain Daylight Time) on the date that is two business days prior to
the date of the adjourned or postponed Meeting, unless otherwise agreed in writing by the Purchasers and the
REIT (the “Election Deadline”).
Subject to the approval of the Arrangement by the Unitholders, approval of the Arrangement by the
Court of Queen’s Bench of Alberta and certain other conditions described in the Circular, the Effective Date
is anticipated to occur by the third quarter of 2020. See the Circular for details.
This Letter of Transmittal and Election Form is to be used for the delivery of REIT Units or Exchangeable
LP Units in accordance with the terms of the Arrangement (the “Deposited Units”). Unitholders may also elect the
form of Consideration to be received. In order for Registered Unitholders to receive the Consideration (including the
Stub Distribution) and any payment in respect of fractional High Yield Fund Units, Registered Unitholders are required
to deposit the certificate(s) or direct registration system statement(s) (“DRS Statements”) representing the REIT Units
or Exchangeable LP Units.
If a Registered Unitholder (other than a Dissenting Unitholder) fails to deliver to the Depositary a duly
completed and executed Letter of Transmittal and Election Form together with the certificate(s) or DRS Statement(s)
representing such Registered Unitholder’s REIT Units or Exchangeable LP Units, and all other required documents,
at or prior to the Effective Date, the Consideration owing to such person and any other entitlements as a result of the
Arrangement will be held by the Depositary until this Letter of Transmittal and Election Form and the certificate(s)
or DRS Statement(s) representing such REIT Units or Exchangeable LP Units have been received by the Depositary.
No interest will be paid on any such outstanding amount. All remaining Consideration and other entitlements in
connection with the Arrangement not released to Unitholders prior to the sixth anniversary of the Effective Date shall
be deemed to have been surrendered for no consideration to the High Yield Fund and shall be provided to the High
Yield Fund by the Depositary upon its receipt of direction to do so, and Unitholders shall cease to have any rights to
such Consideration and other entitlements as a result of the Arrangement.
Delivery of this Letter of Transmittal and Election Form to an address other than as set forth herein
will not constitute a valid delivery. If REIT Units or Exchangeable LP Units are registered in different names,
a separate Letter of Transmittal and Election Form must be submitted for each different registered owner.
Please note that the delivery of this Letter of Transmittal and Election Form, together with your unit
certificate(s) or DRS Statement(s), does not constitute a vote in favour of the Arrangement. To exercise your
right to vote at the Meeting you must attend the Meeting in person or online or complete and return the form
of proxy that accompanied the Circular to the REIT’s transfer agent and registrar, Computershare Trust
Company of Canada (the “Transfer Agent”), all in accordance with the directions set forth in the Circular. See
“General Proxy Matters” in the Circular for more information.

DIRECTION

TO:
AND TO:
AND TO:
AND TO:
AND TO:

TSX TRUST COMPANY at the office set out herein
NORTHVIEW APARTMENT REAL ESTATE INVESTMENT TRUST
GALAXY REAL ESTATE CORE FUND LP
GALAXY REAL ESTATE VALUE ADD FUND LP
NORTHVIEW CANADIAN HIGH YIELD RESIDENTIAL FUND

In connection with the Arrangement being considered for approval at the Meeting, the undersigned hereby
deposits with the Depositary the enclosed certificate(s) or DRS Statement(s) representing Deposited Units, details of
which are as follows:
Class of Units deposited and
Certificate Number(s) / DRS Account
Number

Name(s) in which Registered

Number of Deposited Units
Represented by Certificate / DRS
Account Number

TOTAL DEPOSITED UNITS
(Please print or type. If space is insufficient, please attach a list to this Letter of Transmittal and Election Form in the above form.)

ELECTION BY UNITHOLDERS
NOTE: If (i) a Unitholder delivers REIT Units or Exchangeable LP Units pursuant to the Arrangement but does not make
an election as to the form of Consideration to be received, or (ii) the REIT and the Purchasers, in their sole discretion,
determines such election was not properly made, then such Unitholder will be deemed to have elected Option 1—All-Cash
Election for such units.
OPTION 1 —ALL-CASH ELECTION
܆

Please check this box if you wish to receive $36.25 in cash as Consideration for each of your Eligible Units

Please refer to the section entitled “Certain Canadian Federal Income Taxation Considerations” starting on page
117 of the Circular
The undersigned hereby elects to receive cash as Consideration in accordance with the Plan of Arrangement for
all of his, her or its Eligible Units delivered hereunder.
OPTION 2 —HIGH YIELD FUND SUBSCRIPTION ELECTION
Note: For Unitholders electing Option 2, 0.5655 of the High Yield Fund Units received in respect of each REIT Unit will
generally be received on a tax deferred basis. All further High Yield Fund Units received will be purchased with redemption
proceeds of REIT Units that are generally subject to Canadian income or withholding tax. All Unitholders should refer to
the section entitled “Certain Canadian Federal Income Taxation Considerations” starting on page 117 of the Circular.
Unitholders electing the Subscription Election, other than the 19.5% Tax-Deferred Unit Election, will be subject to
proration and may receive cash and High Yield Fund Units in a different proportion than specified in the election options
below.
The 19.5% Tax-Deferred Unit Election is the only box under Option 2 available to Unitholders that are residents of the
United States or are otherwise located within the United States. Unitholders that are residents of the United States or
otherwise located in the United States who check any other box under Option 2 will be deemed instead to have elected
Option 1—All-Cash Election.
܆

19.5% Tax-Deferred Unit Election - Please check this box if you wish to receive $29.18 in cash and
0.5655 of a High Yield Fund Unit (such 0.5655 of a High Yield Fund Unit on a tax deferred basis)having a
value of $7.07 for each of your Eligible Units

܆

40% Unit Election (not available to US residents or persons otherwise located within the United
States) - Please check this box if you wish to receive $21.75 in cash and 1.1600 High Yield Fund Units
having a value of $14.50 for each of your Eligible Units (including 0.5655 of a High Yield Fund Unit on a
tax deferred basis)

܆

50% Unit Election (not available to US residents or persons otherwise located within the United
States) - Please check this box if you wish to receive $18.125 in cash and 1.4500 High Yield Fund Units
having a value of $18.125 for each of your Eligible Units (including 0.5655 of a High Yield Fund Unit on
a tax deferred basis)

܆

60% Unit Election (not available to US residents or persons otherwise located within the United
States) - Please check this box if you wish to receive $14.50 in cash and 1.7400 High Yield Fund Units
having a value of $21.75 for each of your Eligible Units (including 0.5655 of a High Yield Fund Unit on a
tax deferred basis)

܆

100% Unit Election (not available to US residents or persons otherwise located within the United
States) - Please check this box if you wish to receive all of the Consideration in the form of High Yield Fund
Units having a value of $36.25 for each of your Eligible Units (including 0.5655 of a High Yield Fund Unit
on a tax deferred basis).

܆

Other Unit Election (not available to US residents or persons otherwise located within the United
States) - Check this box if you wish to specify a different percentage of the Consideration that you wish to
receive for each of your Eligible Units, and specify that percentage below.
Percentage of Consideration to receive in High Yield Fund Units __________% (Minimum 19.5%)

Non-residents electing to receive High Yield Fund Units (other than pursuant to the 19.5% Tax-Deferred Unit
Election) may have a portion of their High Yield Fund Units sold to fund Canadian withholding tax obligations.
The undersigned hereby elects to receive a combination of cash and High Yield Fund Units, as applicable, subject
to proration, as Consideration in accordance with the Plan of Arrangement for all of his, her or its Eligible Units
delivered hereunder.

REPRESENTATIONS AND WARRANTIES
The undersigned hereby represents and warrants to the REIT, the Depositary and the Purchasers that:
x

the undersigned is the registered owner of the Deposited Units and has full power and authority to deposit,
sell, assign and transfer such Deposited Units and has not sold, assigned or transferred or agreed to sell,
assign or transfer any of such Deposited Units, or any interest therein, to any other person;

x

the undersigned, or the person on whose behalf the Deposited Units are being deposited, has good title to
and is the beneficial owner of the Deposited Units, free and clear of all liens, restrictions, charges,
encumbrances, claims and rights of others;

x

the undersigned has the full power and authority to execute and deliver this Letter of Transmittal and
Election Form and all information inserted into this Letter of Transmittal and Election Form by the
undersigned is complete and accurate;

x

the delivery of Deposited Units by the undersigned under this Letter of Transmittal and Election Form
does not violate any laws applicable to the undersigned; and

x

unless the undersigned shall have revoked this Letter of Transmittal and Election Form by notice in
writing given to the Depositary prior to the Effective Date, the undersigned will not, prior to such time,
transfer or permit to be transferred any of its Deposited Units.

The above-listed unit certificate(s) or DRS Statement(s) are hereby surrendered in exchange for (i) a cheque or
wire transfer (as elected by the undersigned herein) for any cash portion of the undersigned’s Consideration pursuant to
the All-Cash Election or High Yield Fund Subscription Election, as applicable, (ii) instruments evidencing ownership of
High Yield Fund Units, as applicable, and (iii) a cheque or wire transfer (as elected by the undersigned herein) for the
proceeds in respect of the Stub Distribution and fractional High Yield Fund Units, as applicable, and in each case less
applicable withholding tax.
The undersigned understands that if the undersigned (i) does not deliver to the Depositary, at or prior to the
Election Deadline, a duly completed Letter of Transmittal and Election Form, together with the certificate(s) or DRS
Statement(s) representing the Deposited Units, if any; or (ii) does deliver to the Depositary, at or prior to the Election
Deadline, a Letter of Transmittal and Election Form but does not properly elect a form of Consideration in such Letter
of Transmittal and Election Form for the REIT Units (or Exchangeable LP Units) covered by such Letter of Transmittal
and Election Form, then the undersigned will be deemed to have elected the All-Cash Election for all REIT Units or
Exchangeable LP Units owned by the undersigned.
Registered Unitholders who do not deliver their certificate(s) or DRS Statement(s) representing REIT Units
or Exchangeable LP Units and all other documents required by the Depositary on or before the sixth anniversary
of the Effective Date shall lose their right to receive Consideration for their REIT Units and Exchangeable LP Units
and will not be paid any cash or other compensation.
The undersigned hereby covenants to execute, upon request, any additional documents, transfers and other
assurances as may be necessary or desirable to complete the deposit of the Deposited Units.
The undersigned revokes any and all authority, other than as granted in this Letter of Transmittal and Election
Form, whether as agent, attorney-in-fact, attorney, proxy or otherwise, previously conferred or agreed to be conferred by
the undersigned at any time with respect to the Deposited Units being transmitted. No subsequent authority, whether as
agent, attorney-in-fact, attorney, proxy or otherwise, will be granted with respect to the transmitted Deposited Units.
If the Arrangement is not completed or proceeded with, the enclosed certificate(s) or DRS Statement(s) in respect
of the Deposited Units and all other ancillary documents will be returned forthwith to the undersigned at the address set out
below, or in the case of Deposited Units delivered by book-entry transfer, to credit the Deposited Units to the account at
CDS. If no address is specified, such certificate(s) or DRS Statement(s) and documents will be forwarded to the address if
any, of the undersigned as appears on the unit register maintained by the Transfer Agent.

Each authority conferred or agreed to be conferred by the undersigned in this Letter of Transmittal and Election
Form shall survive the death or incapacity of the undersigned and any obligation of the undersigned hereunder shall be
binding upon the heirs, personal representatives, successors and assigns of the undersigned.
The High Yield Fund Units to be received by Unitholders under the Arrangement pursuant to such Unitholders’
respective selections of the 19.5% Tax-Deferred Unit Election have not been and will not be registered under the U.S.
Securities Act of 1933, as amended (the “U.S. Securities Act”) or any applicable U.S. state securities laws and will be
issued in reliance on the exemption from the registration requirements of the U.S. Securities Act set forth in Section 3(a)(10)
thereof and pursuant to exemptions from registration under any applicable state securities laws. As a result, the High Yield
Fund Units received pursuant to the Arrangement and the 19.5% Tax-Deferred Unit Election will be freely tradable under
U.S. federal securities laws except by persons who are, or within 90 days prior to the Effective Time were, “affiliates” (as
defined in Rule 144 under the U.S. Securities Act) of the High Yield Fund. Any resale of such High Yield Fund Units by
such an affiliate (or, if applicable, former affiliate) may be subject to the registration requirements of the U.S. Securities
Act, absent an exemption therefrom. The Arrangement and the High Yield Fund Units issuable pursuant to the Arrangement
have not been approved or disapproved by the U.S. Securities and Exchange Commission, any state securities commission
in the United States or any other U.S. regulatory authority. Any representation to the contrary is a criminal offense in the
United States.
Section 3(a)(10) of the U.S. Securities Act does not exempt from the registration requirements of the U.S.
Securities Act the issuance of any High Yield Fund Units to Unitholders pursuant to such Unitholders’ respective selections
of a High Yield Fund Subscription Election other than the 19.5% Tax-Deferred Unit Election. Any such High Yield Fund
Units will be issued outside the United States in accordance with Regulation S and may only be resold pursuant to an
available exemption from the registration requirements of the U.S. Securities Act and applicable U.S. state securities laws
or pursuant to a registration statement under the U.S. Securities Act.
This document does not constitute an offer to acquire, or a solicitation of an offer to acquire, any securities,
or the solicitation of a proxy, by any person in any jurisdiction in which such an offer or solicitation is not authorized
or in which the person making such solicitation is not qualified to do so or to any person to whom it is unlawful to
make such an offer or solicitation. No securities of the REIT or High Yield Fund will be delivered to, nor will
deliveries of Units be accepted from or on behalf of, Unitholders in any jurisdiction in which such acceptance would
not be in compliance with the laws of such jurisdiction.
EACH UNITHOLDER MUST COMPLETE BOX F, “STATUS AS A U.S. UNITHOLDER” AND
SHOULD COMPLETE AND SUBMIT EITHER AN IRS FORM W-9 (INCLUDED HEREIN) OR THE
APPROPRIATE IRS FORM W-8 IF THEY ARE A U.S. UNITHOLDER. SEE SECTION 9 OF THE
INSTRUCTIONS.
By reason of the use by the undersigned of an English language Letter of Transmittal and Election Form, the
undersigned and each of you shall be deemed to have required that any contract in connection with the delivery of the
Consideration pursuant to the Arrangement through this Letter of Transmittal and Election Form, as well as all documents
related thereto, be drawn exclusively in the English language. En raison de l’utilisation d’une lettre d’envoi en langue
anglaise par le soussigné, le soussigné et les destinataires sont présumés avoir requis que tout contrat attesté par ceci et son
acceptation au moyen de la présente lettre d’envoi, de même que tous les documents qui s’y rapportent, soient rédigés
exclusivement en langue anglaise.

BOX A

BOX B

PAYMENT AND DELIVERY INSTRUCTIONS

SPECIAL DELIVERY INSTRUCTIONS
To be completed ONLY if the cheques and High Yield Fund Units, as
applicable, to which the undersigned is entitled under the
Arrangement is to be sent to someone other than the person shown in
Box A or to an address other than the address shown on Box A

ISSUE cheques and High Yield Fund Units, as
applicable, in the name of:
(please print or type)

(Signature of Unitholder or authorized representative)

(Name)

(Signature of any joint holder)

(Street Address and Number)

(Street Address and Number)

(City and Province or State)

(City and Province or State)

(Country and Postal (Zip) Code)

(Country and Postal (Zip) Code)

(Telephone – Business Hours)

(Telephone – Business Hours)

BOX C
WIRE TRANSFER INSTRUCTIONS*
* Any bank charges for wire transfers will be at the expense of the Unitholder. Unless Box C is completed, any cash payment of the
Consideration will be made by cheque
Beneficiary Name
Beneficiary Street Address
(P.O. Box addresses cannot be used)
Beneficiary Bank
Beneficiary Bank Address
Beneficiary Account Number
Beneficiary Bank SWIFT code/ABA number (if applicable)
Intermediary Bank SWIFT code/ABA number ( If applicable)
Intermediary Bank Address
Additional Information (Reference/Invoice )

BOX D – SPECIAL PICK-UP INSTRUCTIONS
hold for pick-up at the office of the Depositary where Deposited Units were deposited
Note: Due to the COVID-19 outbreak, pick-up at the office of the Depositary where Deposited Units were deposited may not be possible at the
Effective Time. Unitholders selecting this option should contact the Depositary to confirm availability of pick-up following the Effective Time.
If pick-up is not available at such time, the Depositary will mail the Consideration payable to such Unitholder in accordance with the
information provided in Box A or Box B, as applicable, and as otherwise described in Section 5 of this Letter of Transmittal and Election Form.

BOX E – RESIDENCY STATUS
By execution of this Letter of Transmittal and Election Form, the person signing this Letter of Transmittal and Election Form represents and
warrants that, for the purposes of the Tax Act, the person signing this Letter of Transmittal and Election Form is (or is acting on behalf of) a
Unitholder that is an individual, trust, partnership or corporation that is:
տ

a resident of Canada

տ

a non-resident of Canada entitled to the benefits of a treaty between Canada and their country or residence (Please complete
form NR301 – “Declaration of Eligibility for Benefits Under a Tax Treaty for a Non-Resident Taxpayer” or, if applicable,
form NR302 or NR303.)

տ

a non-resident of Canada not entitled to treaty benefits

Notes:
(1)

A non-resident of Canada is a person that is not resident, or deemed not to be resident, in Canada, for the purposes of the Tax Act or
a partnership that is not a “Canadian partnership” as defined in the Tax Act. If you are uncertain as to your residency or the residency
of the beneficial holder(s) of the Deposited Units, you should consult your tax advisor.

(2)

If no box is checked above, the address shown in Box A will be deemed to be the residential address of the Unitholder for determining
the Unitholder’s residency for the purpose of the Tax Act.

BOX F – STATUS AS A U.S. UNITHOLDER
TO BE COMPLETED BY ALL UNITHOLDERS
BY SELECTING ONE BOX BELOW
(See section 9 of the Instructions)
տ

The person signing this Letter of Transmittal and Election Form represents that it is not a U.S. Unitholder and is not acting
on behalf of a U.S. Unitholder.

տ

The person signing this Letter of Transmittal and Election Form represents that it is a U.S. Unitholder or is acting on
behalf of a U.S. Unitholder.

A “U.S. Unitholder” is any holder of REIT Units or Exchangeable LP Units that is either (a) a U.S. Person for Tax Purposes as described in
section 9 of the Instructions or (b) providing an address in Box A or B or in the signature block below that is located within the United States or
any territory or possession thereof, or who checks Box D and deposits this Letter of Transmittal and Election Form at an office of the Depositary
that is located within the United States or any territory or possession thereof.
IF YOU ARE A U.S. UNITHOLDER OR ACTING ON BEHALF OF A U.S. UNITHOLDER, THEN IN ORDER TO AVOID
POSSIBLE U.S. FEDERAL BACKUP WITHHOLDING, YOU MUST GENERALLY FURNISH AN INTERNAL REVENUE
SERVICE (“IRS”) FORM W-9 (INCLUDED HEREIN) CERTIFYING THAT YOU ARE A U.S. PERSON FOR TAX PURPOSES OR
THE APPROPRIATE IRS FORM W-8 (IF YOU ARE PROVIDING A U.S. ADDRESS OR ARE ACTING FOR A U.S. PERSON FOR
TAX PURPOSES), AS PROVIDED IN SECTION 9 OF THE INSTRUCTIONS.

BOX G – SIGNATURE GUARANTEE
Signature guaranteed by
(if required under Instruction 3):

Authorized Signature

BOX H – SIGNATURE
Dated:

Authorized Signature

Name of Guarantor (please print or type)
(Street Address and Number)
Address (please print or type)
(Signature of any joint holder)
Area Code and Telephone Number
(Name of Unitholder)

(Name of authorized representative)

INSTRUCTIONS
1.

2.

3.

Use of Letter of Transmittal and Election Form
(a)

Unitholders should read the accompanying Circular prior to completing this Letter of Transmittal and Election Form.

(b)

This Letter of Transmittal and Election Form duly completed and signed (or an originally signed facsimile or pdf copy thereof)
together with accompanying certificate(s) or DRS Statement(s) representing the Deposited Units and all other required documents
must be sent or delivered to the Depositary at the address set out on the back of this Letter of Transmittal and Election Form at or
prior to the Election Deadline of 3:00 p.m. (Mountain Daylight Time) on May 21, 2020.

(c)

The method used to deliver this Letter of Transmittal and Election Form and any accompanying certificate(s) or DRS Statement(s)
representing REIT Units or Exchangeable LP Units and all other required documents is at the option and risk of the Unitholder, and
delivery will be deemed effective only when such documents are actually received by the Depositary. The REIT recommends the
use of registered mail with return receipt requested, properly insured for the delivery of the necessary documentation. Due to the
COVID-19 outbreak, hand delivery of the necessary documentation to the Depositary is not currently available. Beneficial
Unitholders whose REIT Units or Exchangeable LP Units are registered in the name of a broker, investment dealer, bank, trust
company or other nominee should contact that nominee for assistance in depositing those units. Delivery to an address other than to
the specified address does not constitute delivery for this purpose.

(d)

The Purchasers and the REIT reserve the right if they so elect in their absolute discretion to instruct the Depositary to waive any
defect or irregularity contained in any Letter of Transmittal and Election Form or accompanying certificate(s) or DRS Statement(s)
representing REIT Units or Exchangeable LP Units received by it; provided that such defect or irregularity does not relate to the
making of an improper election. In the event the REIT and the Purchasers, in their sole discretion, determines an election was not
properly made, then such Unitholder will be deemed to have elected Option 1—All-Cash Election for such units.

Signatures
(a)

This Letter of Transmittal and Election Form must be completed and signed by the holder of REIT Units or Exchangeable LP Units
or by such holder’s duly authorized representative.

(b)

If this Letter of Transmittal and Election Form is signed by the registered owner(s) of the accompanying certificate(s) or DRS
Statement(s), such signature(s) on this Letter of Transmittal and Election Form must correspond with the name(s) as registered or as
written on the face of such certificate(s) or DRS Statement(s) without any change whatsoever, and the certificate(s) or DRS
Statement(s) need not be endorsed. If such deposited certificate(s) or DRS Statement(s) are owned of record by two or more joint
owners, all such owners must sign this Letter of Transmittal and Election Form.

(c)

If this Letter of Transmittal and Election Form is signed by a person other than the registered owner(s) of the accompanying
certificate(s) or DRS Statement(s), or instruments evidencing High Yield Fund Units or cheques or wire transfers for the cash portion
of the Consideration, as applicable, are to be issued to a person other than the registered owner(s):
(i)

such deposited certificate(s) or DRS Statement(s) must be endorsed or be accompanied by an appropriate unit transfer
power of attorney duly and properly completed by the registered owner(s); and

(ii)

the signature(s) on such endorsement or unit transfer power of attorney must correspond exactly to the name(s) of the
registered owner(s) as registered or as appearing on the certificate(s) or DRS Statement(s) and must be guaranteed as
noted in paragraph 3 below of these Instructions.

Guarantee of Signatures
If this Letter of Transmittal and Election Form is signed by a person other than the registered owner(s) of the REIT Units or Exchangeable LP
Units, or if the Arrangement is not completed and the accompanying certificate(s) or DRS Statement(s) is to be returned to a person other than
such registered owner(s), or sent to an address other than the address of the registered owner(s) as shown on the registers of our Transfer Agent,
or if the High Yield Fund Units are to be issued or if payment of the cash portion of the Consideration is to be made in a name other than the
registered owner(s), such signature must be guaranteed by an Eligible Institution (see below), or in some other manner satisfactory to the
Depositary (except that no guarantee is required if the signature is that of an Eligible Institution).
An “Eligible Institution” means a Major Canadian Schedule I chartered bank, a member of the Securities Transfer Agents Medallion Program
(STAMP), a member of the Stock Exchanges Medallion Program (SEMP) or a member of the New York Stock Exchange, Inc. Medallion
Signature Program (MSP). Members of these programs are usually members of a recognized stock exchange in Canada or the United States,
members of the Financial Industry Regulatory Authority or banks and trust companies in the United States.

4.

Fiduciaries, Representatives and Authorizations
Where this Letter of Transmittal and Election Form is executed by a person as an executor, administrator, trustee or guardian, or on behalf of
a corporation, partnership or association or is executed by any other person acting in a representative capacity, this Letter of Transmittal and
Election Form must be accompanied by satisfactory evidence of the authority to act. The Purchasers, the REIT or the Depositary, at their
discretion, may require additional evidence of authority or additional documentation.

5.

Delivery Instructions
All instruments evidencing ownership to be issued in exchange for the Deposited Units and cheques representing any cash Consideration
(including the Stub Distribution) or payment in lieu of fractional High Yield Fund Units, if any, will be issued in the name of the person indicated
in Box A and delivered to the address indicated in Box A (unless another name and/or address has been provided in Box B, or Box C is
completed for any cash Consideration (including the Stub Distribution) or payment in lieu of fractional High Yield Fund Units, in which case
such cash payment will be made by wire transfer in accordance with the instructions provided by the undersigned in Box C). If any instruments
evidencing ownership or cheques representing any cash Consideration (including the Stub Distribution) or payment in lieu of fractional High
Yield Fund Units, if any, are to be held for pick-up at the offices of the Depositary, complete Box D. Due to the COVID-19 outbreak, pick-up
at the office of the Depositary where Deposited Units were deposited may not be possible at the Effective Time. Unitholders selecting this
option should contact the Depositary to confirm availability of pick-up following the Effective Time. If pick-up is not available at such time,
the Depositary will mail the Consideration payable to such Unitholder in accordance with the information provided in Box A or Box B, as
applicable. If neither Box A nor Box B is completed, any new instruments evidencing ownership issued in exchange for the Deposited Units
and cheques representing any cash Consideration (including the Stub Distribution) or payment in lieu of fractional High Yield Fund Units
(provided Box C is not completed), if any, will be issued in the name of the registered holder of the Deposited Units and, unless Box D is
completed and pick-up is available at the office of the Depositary at the Effective Time, will be mailed to the address of the registered holder
of the Deposited Units as it appears on the register of the REIT. Any instruments evidencing ownership and cheques representing any cash
Consideration (including the Stub Distribution) or payment in lieu of fractional High Yield Fund Units, if any, mailed in accordance with this
Letter of Transmittal and Election Form will be deemed to be delivered at the time of mailing.

6.

Lost Certificates
Following the Effective Time, in the event that any instrument or certificate which immediately prior to the Effective Time represented one or
more outstanding REIT Units or Exchangeable LP Units that were redeemed and cancelled pursuant to the Plan of Arrangement shall have
been lost, stolen or destroyed, upon the making of an affidavit of that fact by the Registered Unitholder claiming such instrument or certificate
to be lost, stolen or destroyed, the Depositary will issue in exchange for such lost, stolen or destroyed instrument or certificate a cheque
representing the appropriate aggregate amount of cash Consideration (including the Stub Distribution) and any fractional payment deliverable
to such Registered Unitholder or a wire, if elected by the undersigned herein, or an instrument representing the High Yield Fund Units, as
applicable, deliverable to such Registered Unitholder in accordance with the Plan of Arrangement. When authorizing such payment in exchange
for any lost, stolen or destroyed instrument or certificate, the Registered Unitholder to whom such payment is to be issued shall, as a condition
precedent to the issuance thereof, give a surety bond satisfactory to the Purchasers, the REIT and the Depositary in such sum as the Purchasers,
the REIT or the Depositary may direct, acting reasonably and indemnify the Purchasers, the REIT and the Depositary in a manner satisfactory
to the Purchasers, the REIT and the Depositary, acting reasonably, against any claim that may be made against the Purchasers, the REIT or the
Depositary with respect to the instrument or certificate alleged to have been lost, stolen or destroyed.
Prior to the Effective Time, in the event that any instrument or certificate representing one or more outstanding REIT Units or Exchangeable
LP Units has been lost, stolen or destroyed, Unitholders should contact the transfer agent of the REIT to make arrangements for the replacement
of such instrument or certificate in accordance with the transfer agent’s internal procedures. The REIT’s transfer agent may be contacted at:
Computershare Trust Company of Canada, 100 University Avenue, 8th Floor, Toronto, Ontario, M5J 2Y1, telephone: 1-800-564-6253.

7.

Return of Certificates
If the Arrangement does not proceed for any reason, any certificate(s) or DRS Statement(s) for REIT Units or Exchangeable LP Units received
by the Depositary will be returned to you forthwith in accordance with the delivery instructions given pursuant to Box A, Box B or Box D (if
available), as applicable, or failing such address being specified, to the undersigned at the last address of the undersigned as it appears on the
securities register of the REIT.

8.

Jurisdiction of Residence
Each Unitholder depositing REIT Units or Exchangeable LP Units to the Depositary must represent as to whether such Unitholder is a resident
of Canada for the purposes of the Tax Act by completing Box E. If no box is checked in Box E – Residency Status, the address shown in Box
A will be deemed to be the residential address of the Unitholder for determining the Unitholder’s residency for purposes of the Tax Act.
Unitholders are urged to consult their own tax advisors regarding how to check the appropriate box in Box E.
If a Unitholder indicates such unitholder is a non-resident of Canada entitled to the benefits of a treaty between Canada and their country or
residence by checking the appropriate box, such Unitholder will be required to compete and submit the attached form NR301 – “Declaration
of Eligibility for Benefits Under a Tax Treaty for a Non-Resident Taxpayer” (or form NR302 or NR303, if applicable) and submit it to the
Depositary to obtain a lower withholding tax rate under a tax treaty. Non-Canadian Unitholders are urged to consult their own tax advisors to
determine their entitlement to relief under applicable income tax treaties based on their particular circumstances and for assistance in completing
the required form, if any.

9.

Important U.S. Tax Information.
Under U.S. federal income tax laws, the Depositary may be required to withhold a portion of payments made to certain Unitholders pursuant
to the Arrangement. To prevent backup withholding on any payment made to a Unitholder (or person acting on behalf of a Unitholder) with
respect to REIT Units or Exchangeable LP Units pursuant to the Arrangement, you are required, if you are a U.S. Person for Tax Purposes (as
defined below), to notify the Depositary of your current U.S. taxpayer identification number (“TIN”) (or the TIN of the person on whose behalf
you are acting) and certify, under penalties of perjury, that: (1) such TIN is correct; (2) you are not subject to backup withholding because (i)
you are exempt from backup withholding, (ii) you have not been notified by the IRS that you are subject to backup withholding as a result of
a failure to report all interest or dividends or (iii) the IRS has notified you that you are no longer subject to backup withholding; and (3) you
are a U.S. Person for Tax Purposes, by properly completing and executing the IRS Form W-9 (which is provided below) as described more
fully below. The TIN is generally the U.S. social security number or the U.S. federal employer identification number of the U.S. Person for
Tax Purposes. The U.S. Person for Tax Purposes is required to furnish the TIN of the registered owner of the REIT Units or Exchangeable LP

Units. The instructions on page 5 of the IRS Form W-9 explain the proper certification to use if the Units are registered in more than one name
or are not registered in the name of the actual owner. The U.S. Person for Tax Purposes may write “Applied For” on the IRS Form W-9 if the
tendering person has not been issued a TIN and has applied for a TIN or intends to apply for a TIN in the near future. If the U.S. Person for
Tax Purposes writes “Applied For” on the TIN line of the IRS Form W-9 and does not provide a TIN by the time of payment, such person may
be subject to backup withholding on a portion of such payments. If you are a U.S. Unitholder that is not a U.S. Person for Tax Purposes, you
may be subject to backup withholding on payments received pursuant to the Plan of Arrangement unless you furnish the appropriate, properly
completed and executed IRS Form W-8, which may be obtained at the IRS website (www.irs.gov).
Backup withholding is not an additional tax. Amounts withheld are creditable against the Unitholder’s regular U.S. federal income tax liability,
and any amount over-withheld generally will be refundable to such Unitholder if such Unitholder properly files a U.S. federal income tax return
in a timely manner.
You are a “U.S. Person for Tax Purposes” if you are, for U.S. federal income tax purposes: (1) an individual citizen or a resident of the United
States (including a U.S. resident alien); (2) a corporation, company, or association created or organized in the United States or under the laws
of the United States (or any state thereof, including the District of Columbia); (3) an estate whose income is subject to U.S. federal income tax
regardless of its source; (4) a trust (i) if a U.S. court can exercise primary supervision over the trust’s administration and one or more U.S.
persons are authorized to control all substantial decisions of the trust or (ii) that has a valid election in effect under applicable Treasury
regulations to be treated as a U.S. person; or (5) a partnership, limited liability company or other entity classified as a partnership for U.S.
federal income tax purposes that is created or organized in the United States or under the laws of the United States (or any state thereof,
including the District of Columbia).
Certain U.S. Persons for Tax Purposes (including certain corporations) are exempt from backup withholding and reporting requirements. Such
exempt holders should indicate their exempt status by entering in the correct “Exempt payee code” on line 4 in IRS Form W-9. See the IRS
Form W-9 below for additional instructions. Each Unitholder is urged to consult his or her own tax advisor to determine whether, in connection
with the Arrangement, such holder is exempt from backup withholding and information reporting.
Please note that the foregoing certifications do not exempt any holder from any compensation-related or other withholding that may be required.
Payments made pursuant to the Arrangement that are treated as wages will be subject to all applicable wage withholding, regardless of whether
an IRS Form W-9 or applicable IRS Form W-8 is provided.
Taxes withheld from the consideration paid pursuant to the Arrangement will be treated for all purposes as having been paid to the persons
with respect to whom such amounts were withheld.
FAILURE TO PROVIDE THE REQUIRED INFORMATION ON THE IRS FORM W-9 OR TO PROVIDE AN IRS FORM W-8, AS
APPLICABLE, MAY SUBJECT A UNITHOLDER TO PENALTIES IMPOSED BY THE IRS AND BACKUP WITHHOLDING AT THE
APPLICABLE STATUTORY RATE ON ALL OR A PORTION OF ANY PAYMENT RECEIVED PURSUANT TO THE PLAN OF
ARRANGEMENT. SERIOUS PENALTIES MAY BE IMPOSED FOR PROVIDING FALSE INFORMATION WHICH, IF WILFULLY
DONE, MAY RESULT IN FINES AND/OR IMPRISONMENT. EACH UNITHOLDER IS URGED TO CONSULT HIS, HER OR ITS
OWN TAX ADVISOR TO DETERMINE WHETHER SUCH UNITHOLDER IS REQUIRED TO FURNISH AN IRS FORM W-9, IS
REQUIRED TO FURNISH AN APPLICABLE IRS FORM W-8 OR IS EXEMPT FROM BACKUP WITHHOLDING.
10.

11.

Miscellaneous
(a)

If the space on this Letter of Transmittal and Election Form is insufficient to list all certificate(s) or DRS Statement(s) for REIT Units
or Exchangeable LP Units, additional certificate numbers / DRS Account Numbers and number of REIT Units or Exchangeable LP
Units may be included on a separate signed list affixed to this Letter of Transmittal and Election Form.

(b)

If REIT Units or Exchangeable LP Units are registered in different forms (e.g., “John Doe” and “J. Doe”) a separate Letter of
Transmittal and Election Form should be signed for each different registration.

(c)

No alternative, conditional or contingent deposits of REIT Units or Exchangeable LP Units will be accepted and no fractional High
Yield Fund Units will be issued. Additional copies of the Letter of Transmittal and Election Form may be obtained from the
Depositary by email at TMXEInvestorServices@tmx.com.

(d)

All questions as to validity, form, eligibility (including timely receipt) and acceptance shall be determined by the REIT and the
Purchasers in their sole discretion, as applicable and as detailed in this Letter of Transmittal and Election Form. Holders of Deposited
Units agree such determination shall be final and binding. There shall be no duty or obligation on the part of the Purchasers, the
High Yield Fund, or the REIT to give notice of any defect or irregularity in the deposit of Deposited Units and no liability shall be
incurred by any of them for failure to give such notice.

(e)

This Letter of Transmittal and Election Form will be construed in accordance with and governed by the laws of the Province of
Alberta and the federal laws of Canada applicable therein.

(f)

Before completing this Letter of Transmittal and Election Form, you are urged to read the accompanying Circular and discuss any
questions with financial, legal and/or tax advisors.

Privacy Notice
TSX Trust Company, the Depositary, is committed to protecting your personal information. In the course of providing services to you and its
corporate clients, the Depositary receives non-public personal information about you – from transactions they perform for you, forms you send
to them, other communications they have with you or your representatives, etc. This information could include your name, address, social
insurance number, securities holdings and other financial information. The Depositary uses this to administer your account, to better serve your
and its clients’ needs and for other lawful purposes relating to its services. The Depositary has prepared a privacy code to tell you more about

its information practices and how your privacy is protected. It is available by writing to the Depositary at 100 Adelaide Street West, Suite 301,
Toronto, Ontario M5H 4H1, Attention: Chief Compliance Officer. TSX Trust Company will use the information you are providing on this form
in order to process your request and will treat your signature(s) on this form as your consent to the above.

FORM NR301
(attached)

Protected B when completed

NR301
Declaration of eligibility for benefits (reduced tax) under a tax treaty for a non-resident person
(NOTE: Partnerships should use Form NR302 and hybrid entities should use Form NR303)
Use this form if you are a non-resident taxpayer resident in a country that Canada has a tax treaty with and you are eligible to receive the reduced rate of tax
or exemption provided by the treaty on all or certain income and you:

• receive income subject to Part XIII withholding tax, such as investment income, pension, annuities, royalties, and estate or trust income,
and the withholding tax rate is reduced by the tax treaty, or

• are completing forms T2062, Request by a Non-Resident of Canada for a Certificate of Compliance Related to the Disposition of Taxable Canadian Property
or T2062A, Request by a Non-Resident of Canada for a Certificate of Compliance Related to the Disposition of Canadian Resource or Timber Resource
Property, Canadian Real Property (Other Than Capital Property), or Depreciable Taxable Canadian Property to request a certificate of compliance for the
disposition of treaty protected property, or

• derive income of any kind through a partnership or hybrid entity and it asks you to complete Form NR301 to support a declaration by the partnership or
hybrid entity.
Please refer to the instruction pages for more information.
Part 1.

Legal name of non-resident taxpayer (for individuals: first name, last name)

Part 2.

Mailing address: P.O. box, apt no., street no., street name and city

State, province or territory

Part 3.

Foreign tax identification number

Part 4.

Recipient type

Individual
Part 5.

Country

Postal or zip code

Corporation

Trust

Tax identification number
Enter the corporation's Canadian
business number, if it has one:

Enter your Canadian social insurance
number or Canadian individual tax
number, if you have one:

Enter the trust's Canadian account number,
if it has one:

R C
Part 6.

Country of residence for treaty purposes

Part 7.

Type of income for which the non-resident taxpayer is making this declaration

Interest, dividends, and/or royalties
Part 8.

Trust income

T

Other – specify income type or indicate "all income"

Certification and undertaking

•

I certify that the information given on this form is correct and complete.

•

I certify that I am, or the non-resident taxpayer is, the beneficial owner of all income to which this form relates.

•

I certify that to the best of my knowledge and based on the factual circumstances that I am, or the non-resident taxpayer is, entitled to the benefits of the tax treaty
between Canada and the country indicated in part 6 on the income listed in part 7.

•

I undertake to immediately notify whoever I am submitting this form to (whether it is the payer, agent or nominee, CRA, or the partnership or hybrid entity through which the
income is derived) of any changes to the information provided on this form.

Signature of non-resident taxpayer
or authorized person

Name of authorized person (print)

Position/title of authorized person

Telephone number

Date (YYYY/MM/DD)

Expiry date – For Part XIII tax withholding purposes, this declaration expires when there is a change in the taxpayer's eligibility for treaty benefits or three years from
the end of the calendar year in which this form is signed and dated, whichever is earlier.

NR301 E (13)

(Ce formulaire est disponible en français.)

Do not use this form:

• to support exemptions from tax under Article XXI of the Canada-U.S. tax treaty. You must apply to the CRA for a Letter of Exemption. Refer to guide T4016,
Exempt U.S. Organizations – Under Article XXI of the Canada-United States Tax Convention.

• to support exemptions under a tax treaty that does not tax pension income if the total amount received from all payers is less than a certain threshold amount,
or in other situations where Form NR5, Application by a non-resident of Canada for a reduction in the amount of non-resident tax required to be withheld, is
applicable. See guide T4061, NR4 – Non-resident tax withholding, remitting, and reporting for more information on pension exemptions. In these cases, you
have to file Form NR5 to receive a letter authorizing a reduction in withholding tax on pension income.

• to support exemptions from Part XIII withholding tax that are provided for in the Income Tax Act, such as fully exempt interest as defined in subsection 212(3);
to support arm's length interest payments that are not captured by paragraph 212(1)(b); or to support reductions of the Part XIII withholding tax on rental
income when the non-resident makes an election under Section 216. In these circumstances, the exemption or reduction is in the Income Tax Act rather than
in one of Canada's tax treaties.

Business profits and disposition gains
For exemptions pertaining to services provided in Canada, including those provided by artists and athletes who are exempt from tax under a
tax treaty, see Rendering services in Canada at cra.gc.ca/tx/nnrsdnts/cmmn/rndr/menu-eng.html or Film Advisory Services at
cra.gc.ca/tx/nnrsdnts/flm/menu-eng.html. These pages contain links to information for non-residents, including how to apply for a waiver of withholding tax.
You may need to attach Form NR302, Declaration of eligibility for benefits (reduced tax) under a tax treaty for a partnership with non-resident partners or
NR303, Declaration of eligibility for benefits (reduced tax) under a tax treaty for a hybrid entity to an application for a waiver in certain circumstances, such as
when the applicant for the waiver is a partnership or hybrid entity. The payer of income for services provided in Canada must withhold
tax on these payments unless the non-resident provides the payer with a copy of a tax waiver or reduction issued by the CRA for those services.
For exemptions pertaining to dispositions of taxable Canadian property, see Disposing of or acquiring certain Canadian property at
cra.gc.ca/nrdispositions/. Vendors and purchasers will find information on filing forms T2062, T2062A, and T2062C on this page.
Generally, the purchaser of taxable Canadian property has to withhold tax on the purchase price unless the vendor receives a certificate of compliance
from the CRA, or other rules apply.

Information and instructions for the non-resident taxpayer
Part XIII tax
Part XIII tax is a withholding tax imposed on certain amounts paid or credited to non-residents of Canada. Subject to certain exceptions specified in the law, the
rate of Part XIII tax is generally 25%. However, an income tax treaty between Canada and another country may provide for complete exemption from Part XIII tax
or may reduce its rate.
It is the payer's responsibility to withhold and remit Part XIII tax at the appropriate rate and the payer is liable for any deficiency. For this reason, the payer may
request a completed Form NR301 or equivalent information before applying a reduced rate of withholding tax. Without Form NR301, the payer may not be
satisfied of your entitlement to treaty benefits for the application of less than the full 25% Part XIII tax rate.
Foreign tax identification number
Enter the tax identification number that you use, if you have one, in your country of residence. For individuals who are resident in the United States, this is your
social security number.
Recipient type
Tick the appropriate type of non-resident taxpayer.
A foreign partnership that is treated as fiscally transparent under the laws of a foreign country, resulting in the partners paying tax on the partnership's worldwide
income, should use Form NR302 to claim treaty benefits the partners are entitled to.
Hybrid entities (see "Amounts derived through hybrid entities" below) should use Form NR303 if they are considered "fiscally transparent" by a country that
Canada has a tax treaty with and that treaty contemplates extending treaty benefits for income derived through the entity to the residents of that country who have
an interest in the entity (e.g., see paragraph 6 of Article IV of the Canada-U.S. tax treaty). A foreign entity that is taxed as a corporation on its worldwide income
under the laws of the foreign country completes Form NR301.
For other entity types, such as government entities and professional unincorporated associations, go to the CRA website at
cra.gc.ca/formspubs/frms/nr301-2-3-eng.html.
Canadian tax number
Provide a Canadian tax number, if you have one.
Country of residence
Indicate your country of residence. You must be a resident of the country as defined in the tax treaty between Canada and that country. For more information,
consult the publication Income Tax Technical News No. 35 at cra-arc.gc.ca/E/pub/tp/itnews-35/, published February 26, 2007.
Type of income
Enter the types of income being paid for which you are eligible for tax treaty benefits (such as an exemption from tax in Canada or a reduced withholding
tax rate).
Note: Income, including interest and dividend income, paid by a trust (other than a deemed dividend paid by a SIFT trust to which subsection 104(16) applies)
to a non-resident is considered "trust income" under the Income Tax Act and Canada's tax treaties.
Some tax treaties only reduce the Part XIII withholding tax on specific income types, such as interest or trust income, if the amount is taxable in the
non-resident taxpayer's country of residence. To check if this applies to the income you receive, go to the Department of Finance website at
fin.gc.ca/treaties-conventions/treatystatus_-eng.asp, or try the non-resident tax calculator at cra.gc.ca/partxiii-calculator/. For example,
the Canada-United Kingdom tax treaty contains such a provision in paragraph 2 of Article 27.
Limitation on benefits
Limitation on benefits provisions prevent the unintended use of treaties by residents of a third country. Tax treaty benefits will be refused if any applicable limitation
on benefits provision is not satisfied.
For example, Article XXIX-A of the Canada-U.S. tax treaty generally restricts full treaty benefits to "qualifying persons" as defined in that article. U.S. resident
individuals are "qualifying persons." Corporations, trusts, and other organizations resident in the United States should consult the tax treaty article to find out if they
meet the criteria. The document "CRA guidelines for taxpayers requesting treaty benefits pursuant to paragraph 6 of article XXIX A of the Canada-U.S. Tax
Convention" at cra.gc.ca/tx/nnrsdnts/rtcl29-eng.html, provides the Canada-U.S. tax treaty in Appendix II and information for those who
do not meet the criteria.

Certification and undertaking
This area should be completed and signed by:

•
•
•
•

the non-resident taxpayer in the case of an individual;
an authorized officer in the case of a corporation;
the trustee, executor, or administrator if the person filing the form is a trust;
an authorized partner in the case of a partnership.

A non-resident who does not satisfy the requirements of the limitation on benefits provisions, if any, contained in the tax treaty will not be entitled to all the benefits
of the tax treaty. By signing this form you are certifying that the non-resident is entitled to a reduced rate of tax under a tax treaty.
During an audit or review, or while processing a related request, the CRA may ask you for more information to support the tax treaty benefit you claimed.
Change in circumstances
If a change in circumstances makes any information on the form incorrect, notify the payer immediately and fill out a new form.
Amounts derived through hybrid entities
A hybrid entity is in general a foreign entity (other than a partnership) whose income is taxed at the beneficiary, member, or participant level. For example, the
United States resident members/owners of a Limited Liability Company (that is treated as a fiscally transparent entity under U.S. tax laws) may be entitled to treaty
benefits if all the conditions in paragraph 6 of Article IV of the Canada-U.S. treaty are met. Under paragraph 6, an amount of income, profit or gain is considered to
be derived by a resident of the United States if;
1) the amount is derived by that person through an entity (other than an entity that is a resident of Canada), and
2) by reason of that entity being considered fiscally transparent under U.S. tax laws, the treatment of the amount under U.S. tax laws is the same as it would be if
that amount had been derived directly by that person. Paragraph 7 of Article IV contains additional restrictions on this look-through provision.
Entities that are subject to tax, but whose tax may be relieved under an integrated system, are not considered hybrid entities.
Where do I send this form?
Depending on your circumstances, send this form to one of the three areas noted below.

• If you receive income subject to Part XIII tax from a Canadian payer, or from an agent, nominee, or other financial intermediary who requested that you

complete this form, send this form and your completed worksheets directly to the person who requested it, to reduce the Part XIII withholding tax on income
being paid to you.

• If you derive income through a partnership or hybrid entity, and that partnership or hybrid entity asked you to complete Form NR301, send it to that
partnership or hybrid entity.

• If requesting a certificate of compliance for the disposition of treaty-protected property, send this form, along with forms T2062 or T2062A, to the CRA
according to the instructions on those forms.

Agents and nominees, or financial intermediaries
If you are an agent or nominee providing financial intermediary services as a part of a business, you should collect Form NR301, NR302, or NR303, or equivalent
information, from the beneficial owner. See the instructions in Information Circular 76-12, Applicable rate of part XIII tax on amounts paid or credited to persons in
countries with which Canada has a tax convention, and published updates to this information on the CRA website, for the suggested format to use for submitting
the information to the Canadian payer or withholding agent. If you are an agent or nominee providing financial intermediary services as part of a business and you
pay another agent or nominee amounts for non-resident beneficial owners, collect an agent/nominee certification from them as described in Information Circular
76-12 and published updates.

Instructions for payers
To determine the appropriate reduced rate of withholding, see the relevant Canadian tax treaty on the Department of Finance website at
fin.gc.ca/treaties-conventions/treatystatus_-eng.asp, or try the non-resident tax calculator at cra.gc.ca/partxiii-calculator/.
Do not apply a reduced rate of withholding in the following circumstances:

• the non-resident taxpayer has not provided Form NR301 or equivalent information and you are not sure if the reduced rate applies;
• the form is incomplete (see note below);
• a tax treaty is not in effect with the taxpayer's country of residence; or
• you have reason to believe that the information provided in this declaration is incorrect or misleading.
Note: The foreign and Canadian tax number fields may be blank because not all non-residents will have these tax numbers.
Expiry date
For Part XIII tax withholding purposes, this declaration expires when there is a change in the taxpayer's eligibility for the declared treaty benefits or three years
from the end of the calendar year in which the form is signed and dated, whichever is earlier. For example, if the taxpayer's mailing address has changed to a
different country, you should ask the taxpayer for a revised Form NR301.
If you need more information, see Part XIII withholding tax at cra.gc.ca/tx/nnrsdnts/pyr/prtxiii/wthhldng/menu-eng.html and select Beneficial ownership or
Rates for part XIII tax.

IRS FORM W-9
(attached)

THIS PAGE INTENTIONALLY LEFT BLANK

THIS PAGE INTENTIONALLY LEFT BLANK

- 17 -

The Depositary is:

TSX Trust Company
By Registered Mail, Mail, or Courier

Toronto
100 Adelaide Street West
Suite 301
Toronto, Ontario
M5H 4H1
Attention: Corporate Actions
Inquiries

North American Toll Free: 1-866-600-5869
Telephone: 416-342-1091
Facsimile: 416-361-0470
E-Mail: TMXEInvestorServices@tmx.com

Any questions and requests for assistance may be directed by Unitholders to the Depositary at the telephone
number and email set out above.

