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NOTICE OF ANNUAL AND SPECIAL MEETING OF UNITHOLDERS 

NOTICE IS HEREBY GIVEN that an annual and special meeting (the “Meeting”) of the holders of trust units 
(“Unitholders”) of Nova Net Lease REIT (“Nova” or the “REIT”) will be held by teleconference on Tuesday, August 
23, 2022 at 10:00 a.m. (Toronto time), for the following purposes: 

1. TO RECEIVE and consider the financial statements of Nova for the period from July 27, 2021 (date of 
formation) to December 31, 2021, and the report of the auditor thereon; 

2. TO ELECT members of the board of trustees of Nova for the ensuing year; 

3. TO APPOINT the auditor of Nova for the ensuing year and to authorize the board of trustees of Nova to fix 
the remuneration of the auditor; 

4. TO CONSIDER, and if thought advisable, to pass a resolution to confirm, ratify and approve the second 
amended and restated declaration of trust of the REIT approved by the board of trustees on July 19, 2022 to 
amend the investment guideline governing the REIT’s investments in mortgages and mortgage bonds; and 

5. TO TRANSACT such other business as may properly come before the Meeting or any adjournment thereof. 

The information circular contains details of the matters to be considered at the Meeting. No other matters are 
contemplated, however, any permitted amendment to or variation of any matter identified in this notice may properly 
be considered at the Meeting. The Meeting may also consider the transaction of such other business as may properly 
come before the Meeting or any adjournment thereof. 

The Meeting will be held by teleconference. Unitholders will have an equal opportunity to participate in the Meeting 
regardless of their geographic location. 

To access the teleconference, dial toll-free: +1 437-703-4645 and use the meeting code: 260432594. Unitholders will 
be able to listen to the Meeting live. To vote, Unitholders are requested to sign, date and return the form of proxy or 
voting instruction form received in accordance with the instructions provided. The information circular provides 
additional information relating to the matters to be dealt with at the Meeting and forms part of this notice. 

The financial statements for the period from July 27, 2021 (date of formation) to December 31, 2021 and the report 
of the auditor thereon are available on the SEDAR website at www.sedar.com. 

Unitholders of record at the close of business on July 13, 2022 (the “Record Date”) are entitled to notice of, and to 
vote at, the Meeting. 

DATED at Toronto, Ontario this 19th day of July, 2022. 

  BY ORDER OF THE BOARD OF TRUSTEES 

“Steve Dawson” 

Chair of the Board of Trustees 
Nova Net Lease REIT 

http://www.sedar.com/
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MANAGEMENT INFORMATION CIRCULAR 

Unless otherwise indicated herein, or the context otherwise requires, “Nova” or the “REIT” refers to Nova Net Lease 
REIT, including its direct and indirect subsidiaries. Unless otherwise indicated herein, all dollar amounts are stated in 
U.S. dollars and references to dollars or “$” are to U.S. currency. The board of trustees of Nova is referred to herein 
as the “Board” or the “Trustees”, and a “Trustee” means any one of them. 

This management information circular (the “Information Circular”) is furnished in connection with the solicitation 
of proxies by or on behalf of management of Nova, for use at the annual and special meeting (the “Meeting”) of 
holders (“Unitholders”) of trust units (“Units”) of Nova scheduled to be held on Tuesday, August 23, 2022 by 
teleconference at 10:00 a.m. (Toronto time), and at all postponements or adjournments thereof, for the purposes set 
forth in the accompanying notice of the Meeting (the “Notice of Meeting”). Unitholders of record at the close of 
business on July 13, 2022 (the “Record Date”) will be entitled to vote at the Meeting. 

The Meeting will be held by teleconference. Unitholders will have an equal opportunity to participate at the Meeting 
regardless of their geographic location. A summary of the information Unitholders will need to attend the Meeting 
online is provided below under “Attending and Voting at the Meeting”. 

Except as otherwise stated in this Information Circular, the information contained herein is given as of July 19, 2022. 

PROXY SOLICITATION AND VOTING 

Solicitation of Proxies 

The solicitation of proxies is being made by or on behalf of management. It is expected that the solicitation will 
be primarily by mail, but proxies may also be solicited personally, by telephone or other form of correspondence. 
Nova will bear the cost in respect of the solicitation of proxies for the Meeting and will bear the legal, printing and 
other costs associated with the preparation of the Information Circular. Nova will also pay the fees and costs of 
intermediaries for their services in transmitting proxy-related material in accordance with National Instrument 54-101 
— Communication with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-101”). This cost is expected to 
be nominal. 

Appointment of Proxies 

Unitholders will receive a form of proxy or voting instruction form (the “Form of Proxy”) for use in connection with 
the Meeting. The persons named in such Form of Proxy are currently Trustees or officers of Nova.  A Unitholder 
who wishes to appoint some other person to represent him, her or it at the Meeting may do so by crossing out 
the persons named in the Form of Proxy and inserting such person’s name in the blank space provided in the 
Form of Proxy or by completing another proper Form of Proxy.  Such other person need not be a Unitholder 
of Nova. 

To be valid, proxies or instructions must be completed, signed, dated and returned in one of the manners indicated on 
the Form of Proxy, at any time up to and including 10:00 a.m. (Toronto time) on August 19, 2022, or if the Meeting 
is adjourned, not later than 48 hours (excluding Saturdays, Sundays and statutory holidays) preceding the time of such 
adjourned meeting (the “Proxy Deadline”). 

The document appointing a proxy must be in writing and completed and signed by a Unitholder or their attorney 
authorized in writing or, if the Unitholder is a corporation, under its corporate seal or by an officer or attorney thereof 
duly authorized. Instructions provided by a Unitholder must be in writing and completed and signed by the Unitholder 
or his or her attorney authorized in writing or, if the Unitholder is a corporation, under its corporate seal or by an 
officer or attorney thereof duly authorized. Persons signing as officers, attorneys, executors, administrators, and 
trustees or similarly otherwise should so indicate and provide satisfactory evidence of such authority. 
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Revocation of Proxies 

Proxies given by Unitholders for use at the Meeting may be revoked at any time prior to their use by depositing an 
instrument in writing executed by the Unitholder or by his or her attorney authorized in writing or, if the Unitholder 
is a corporation, under its corporate seal or by an officer or attorney thereof duly authorized. Revocations of proxies 
must be deposited in one of the manners indicated on the Form of Proxy not later than two business days prior to the 
Meeting or any adjournment thereof at which the proxy is to be used. 

Only Registered Holders (as defined below) have the right to revoke a proxy.  Beneficial Holders (as defined 
below) who wish to change their vote must make appropriate arrangements with their respective dealers or 
other intermediaries. 

Voting of Proxies 

The persons named in the Form of Proxy will vote, or withhold from voting, the Units in respect of which they are 
appointed, on any ballot that may be called for, in accordance with the instructions of the Unitholder as indicated on 
the Form of Proxy. In the absence of such specification, such Units will be voted at the Meeting as follows: 

• FOR the election of those persons listed in this Information Circular as the proposed Trustees for the 
ensuing year; 

• FOR the appointment of MNP LLP, as auditor of Nova for the ensuing year and to authorize the Board 
to fix the auditor’s remuneration; and 

• FOR the approval of the resolution to confirm, ratify and approve the second amended and restated 
declaration of trust of the REIT. 

For more information on these issues, please see the section entitled “Matters to be Considered at the Meeting” in this 
Information Circular. 

The persons appointed under the Form of Proxy are conferred with discretionary authority with respect to amendments 
to or variations of matters identified in the Form of Proxy and the Notice of Meeting and with respect to other matters 
which may properly come before the Meeting. In the event that amendments or variations to matters identified in the 
Notice of Meeting are properly brought before the Meeting, it is the intention of the persons designated in the Form 
of Proxy to vote in accordance with their best judgment on such matter or business. As at the date of this Information 
Circular, the Trustees know of no such amendments, variations or other matters. 

Quorum 

The quorum at the Meeting or any adjournment thereof shall be individuals deemed to be present at the Meeting 
represented by proxy, not being less than two in number and such persons holding or representing by proxy in 
aggregate not less than 25% of the total number of outstanding Units. 

INFORMATION FOR BENEFICIAL HOLDERS OF SECURITIES 

Information set forth in this section is very important to persons who do not hold Units in their own name.  A 
Unitholder who beneficially owns Units (a “Beneficial Holder”) that are registered in the name of an intermediary 
(such as a securities broker, financial institution, trustee, custodian or other nominee who holds securities on behalf 
of the Beneficial Holder or in the name of a clearing agency in which the intermediary is a participant) should note 
that only proxies or instructions deposited by securityholders whose names are on the records of Nova as the registered 
holders of Units (“Registered Holders”) can be recognized and acted upon at the Meeting. 

Units that are listed in an account statement provided to a Beneficial Holder by a broker are likely not registered in 
the Beneficial Holder’s own name on the records of Nova. Such Units are more likely to be registered in the name of 
CDS Clearing and Depository Services Inc. (“CDS”) or its nominee. 
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Applicable regulatory policy in Canada requires brokers and other intermediaries to seek voting instructions from 
Beneficial Holders in advance of securityholder meetings. Every broker or other intermediary has its own mailing 
procedures and provides its own return instructions, which should be carefully followed by Beneficial Holders in order 
to ensure that their Units are voted at the Meeting. Often, the form of proxy supplied to a Beneficial Holder by its 
broker is identical to that provided to registered securityholders. However, its purpose is limited to instructing the 
registered securityholder how to vote on behalf of the Beneficial Holder. Most brokers now delegate responsibility for 
obtaining instructions from clients to Broadridge Investor Communications Solutions (“Broadridge”). Broadridge 
typically prepares a machine-readable voting instruction form, mails those forms to the Beneficial Holders and asks 
Beneficial Holders to return the proxy forms to Broadridge. Broadridge then tabulates the results of all instructions 
received and provides appropriate instructions representing the voting of the securities to be represented at the 
Meeting. A Beneficial Holder receiving a Broadridge voting instruction form cannot use that voting instruction form 
to vote Units directly at the Meeting. The voting instruction form must be returned to Broadridge well in advance of 
the Meeting in order to have the Units voted. Proxy-related materials will not be sent by Nova directly to “non-
objecting beneficial owners” under NI 54-101. Nova intends to pay for intermediaries to deliver proxy-related 
materials to “objecting beneficial owners” and Form 54-101F7 (the request for voting instructions), in accordance 
with NI 54-101. 

Although Beneficial Holders may not be recognized directly at the Meeting for the purposes of voting Units registered 
in the name of CDS or their broker or other intermediary, a Beneficial Holder may attend the Meeting as proxy holder 
for the Registered Holder and vote their Units in that capacity. Beneficial Holders who wish to attend the Meeting 
and indirectly vote their own Units as proxy holder for the Registered Holder should enter their own names on 
the Form of Proxy provided to them and return the same to their broker or other intermediary (or the agent 
of such broker or other intermediary) in accordance with the instructions provided by such broker, 
intermediary or agent well in advance of the Meeting. Beneficial Holders can only be validated and indirectly 
vote their own Units as proxy holder for the Registered Holder by completing the Form of Proxy provided to 
them and returning the same to their broker or other intermediary in accordance with the instructions 
provided. 

ATTENDING AND VOTING AT THE MEETING 

Attendance 

Nova is holding the Meeting by teleconference. Unitholders will not be able to attend the Meeting in person. 
Unitholders will be able to vote prior to the Meeting by completing their Form of Proxy. 

The Meeting can be accessed by teleconference as a Unitholder or as a guest by dialing: +1 437-703-4645 and entering 
the meeting code: 26043259. 

Registered Holders 

Registered Holders can vote Units held in their name as the Unitholder by proxy. If a Registered Holder wishes to 
vote, the Form of Proxy must be completed, signed and returned in accordance with the instructions on the form. 

Beneficial Holders 

Beneficial Holders can vote their Units by proxy. Beneficial Holders will receive from their intermediary a Form of 
Proxy for the number of Units beneficially owned. Beneficial holders should follow the instructions on the form they 
receive and contact their intermediaries promptly if they need assistance. If a Beneficial Holder wishes to vote, the 
Form of Proxy must be completed, signed and returned in accordance with the directions on the form. 

VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF 

Units 

Nova is authorized to issue an unlimited number of Units. The Units are listed and posted for trading on the Canadian 
Securities Exchange under the symbol “NNL.U”. No Unit has any preference or priority over another. Each Unit 
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represents a Unitholder’s proportionate undivided beneficial ownership interest in Nova and confers the right to one 
vote at any meeting of Unitholders and to participate pro rata in any distributions by Nova. Units are redeemable at 
any time on demand by the holders, as more fully described in Nova’s Annual Information Form for the period ended 
December 31, 2021. 

As of the date hereof, there are 6,815,493 Units outstanding. 

Class B Units 

Nova Net Lease Operating, LLC (the “OP”), the operating partnership of Nova, has class A units (“Class A Units”) 
and class B units (“Class B Units”) outstanding. Class A Units are all held by Verdant Growth Properties Corp. (“US 
Holdco”), a wholly-owned subsidiary of Nova. Class B Units do not carry a voting right with respect to matters put 
before Unitholders of Nova for a vote. However, the Class B Units are, in all material respects, economically 
equivalent to the Units on a per unit basis, subject to certain customary anti-dilution adjustments. The holders of Class 
B Units are entitled to receive distributions from the OP on the same per unit basis as holders of Units. 

After Class B Units have been issued for at least 12 months (subject to acceleration in certain circumstances), holders 
of such Class B Units, acting individually, have the right to cause the OP to redeem all or a portion of such Class B 
Units for a cash payment to be paid by the OP or for Units, as determined by the OP and as directed by the REIT in 
its sole discretion.  

As of the date hereof, there are 2,590,809 Class A Units and 8,000,000 Class B Units outstanding. 

Eligibility for Voting 

At the Meeting, each Unitholder of record at the close of business on the Record Date will be entitled to one vote for 
each Unit held on all matters proposed to come before the Meeting. Any Unitholder who was a Unitholder on the 
Record Date shall be entitled to receive notice of and vote at the Meeting or any adjournment thereof, even though he, 
she or it has since that date disposed of his, her or its Units, and no Unitholder becoming such after that date shall be 
entitled to receive notice of and vote at the Meeting or any adjournment thereof or to be treated as a Unitholder of 
record for purposes of such other action. 

Principal Unitholders 

To the knowledge of Nova and its executive officers, the only person or company that beneficially owned, directly or 
indirectly, or exercised control or direction over, voting securities of Nova carrying 10% or more of the voting rights 
attached to all outstanding Units of Nova as of the date hereof, is: 

Name 

Number of Units  
Owned, Controlled 

or Directed(1) 
Percentage of 

Outstanding Units 

Number of Class B 
Units Owned, 
Controlled or 

Directed 

Percentage of 
Outstanding Units 

(determined as if all 
Class B Units are 

redeemed for Units)(3) 

Cloud Cannabis 0 0 8,000,000(2) 54.00% 
  
Notes: 
(1) The number of Units beneficially owned includes any Units over which the person has sole or shared voting power or investment power. No 

person has any right to acquire additional Units through the exercise of any stock option or other right. Unless otherwise indicated, each 
person has sole investment and voting power (or shares such power with his or her spouse) over the Units set forth in the table. 

(2) In connection with the acquisition of the REIT’s initial licensed facility, the REIT agreed to cause the REIT’s operating partnership to issue 
to Cloud Cannabis an additional 800,000 Class B Units if the REIT did not complete subsequent offerings of its securities for gross proceeds 
exceeding $20 million (including the gross proceeds of the initial public offering of the REIT (the “IPO”)) within 180 days of the closing of 
the IPO. As the REIT did not complete securities offerings for gross proceeds of $20 million in the specified time period, the REIT will issue 
Cloud Cannabis 800,000 Class B Units on or by December 31, 2022.  

(3) The percentages shown are based on 6,815,493 Units and 8,000,000 Class B Units Outstanding as of the date hereof. 
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Management of Nova understands that the Units registered in the name of CDS are beneficially owned through various 
dealers and other intermediaries on behalf of their clients and other parties.  The names of the Beneficial Holders of 
such Units are not known to Nova. 

Voting Results 

Voting results of the Meeting will be filed on SEDAR at www.sedar.com following the Meeting. 

MATTERS TO BE CONSIDERED AT THE MEETING 

1. Financial Statements 

The financial statements of Nova for the period from July 27, 2021 (date of formation) to December 31, 2021, and the 
auditor’s report thereon will be placed before the Unitholders at the Meeting. No formal action will be taken at the 
Meeting to approve the financial statements. If any Unitholder has questions regarding such financial statements, such 
questions may be brought forward at the Meeting. 

2. Election of Trustees 

The present term of office of each Trustee of Nova will expire upon the election of Trustees at the Meeting. It is 
proposed that each of the persons whose name appears below be elected as a Trustee of Nova to serve until the close 
of the next annual meeting of Unitholders or until his or her successor is elected. 

Advance Notice Policy 

Nova’s amended and restated declaration of trust dated December 22, 2021 (the “Declaration of Trust”) contains an 
advance notice policy (the “Advance Notice Policy”) which requires a nominating Unitholder to provide notice to 
the Trustees of proposed Trustee nominations not less than 30 days prior to the date of the applicable annual meeting 
(being not later than July 24, 2022 for the purposes of the Meeting). This advanced notice period is intended to give 
Nova and its Unitholders sufficient time to consider any proposed nominees. A copy of the Declaration of Trust, which 
sets out the Advance Notice Policy, is available on the SEDAR website at www.sedar.com. 

The persons named in the Form of Proxy, if not expressly directed to the contrary in such Form of Proxy, 
intend to vote such proxies FOR the election, as Trustees, of the proposed nominees whose names are set out 
below.  

It is not contemplated that any of the proposed nominees will be unable to serve as a Trustee but, if that should occur 
for any reason prior to the Meeting, the persons named in the Form of Proxy reserve the right to vote for another 
nominee at their discretion. Each nominee elected as a Trustee will hold office until the close of the next annual 
meeting of the Unitholders or until his or her successor is elected or appointed. The Declaration of Trust provides for 
the Board to consist of a minimum of one and a maximum of nine Trustees. The Board currently has seven Trustees 
and it is proposed that seven Trustees be elected at the Meeting. 

About the Nominees 

The following information sets forth the names of, and certain other biographical information for, the seven individuals 
proposed to be nominated for election as Trustees at the Meeting. 

Name, Municipality 
Residence 

Position/Title 
with the 

REIT 

Trustee or 
Executive 

Officer Since Committees 
Principal 

Occupation Securities Owned 
Katie Barthmaier,  
Brooklyn, New York, USA 

Vice-Chair November 22, 
2021 

None Private 
Investor 

382,934 Units(1) 

Patrick Burke,  
Toronto, Ontario, Canada 

Trustee November 22, 
2021 

Compensation 
Governance & 

Nominating 

President, 
Canaccord 

Genuity 

120,000 Units 

http://www.sedar.com/
http://www.sedar.com/
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Name, Municipality 
Residence 

Position/Title 
with the 

REIT 

Trustee or 
Executive 

Officer Since Committees 
Principal 

Occupation Securities Owned 
Steve Dawson,  
Shoal Creek, Alabama, 
USA 

Chair of the 
Board 

July 27, 2021 None Private 
Investor 

599,742 Units(2) 

Edward Lowenthal,  
Saddle River, New Jersey, 
USA 

Trustee November 22, 
2021 

Audit 
Compensation 
Governance & 

Nominating 

President, 
Ackerman 

Management 
LLC 

120,000 Units 

Andrew Oppenheim,  
Calgary, Alberta, Canada 

Trustee November 22, 
2021 

Audit 
Compensation 
Governance & 

Nominating 

Corporate 
Director 

120,000 Units 

Andrew Shapack,  
Toronto, Ontario, Canada 

Trustee October 19, 
2021 

Audit President, 
Mohawk 
Medical 

Properties 
REIT 

50,000 Units(3) 

Rick Turner 
Vancouver, British 
Columbia, Canada 

Trustee July 19, 2022 None President 
and CEO, 
TitanStar 

Investment 
Group Inc. 

None 

  
Notes: 
(1) This number includes Units beneficially owned by Kaite Bathmaier through KBA-VGP Holdings LLC. 

(2) This number includes Units beneficially owned by Steve Dawson through Corriente Green Fund 1, LLC. 

(3) This number includes Units beneficially owned by Andrew Shapack through Datum Laramide Holdings ULC. 

Biographical Information Regarding the Trustees  

The following are brief biographies of the Trustees, including a description of each individual’s principal occupation 
within the past five years: 

Katie Barthmaier serves as the Vice-Chairman of the Board. Katie is a proven leader with over 15 years of real estate 
investment, credit assessment and underwriting experience, primarily focused on sale leaseback and build to suit 
financings. She expertly blends an entrepreneurial mindset with deliberate investment fundamentals. Katie was a 
Founder and the former CEO of GreenAcreage Real Estate Corp. (now NewLake Capital Partners Inc.), a private 
REIT serving the cannabis industry. Katie directly raised $141 million of capital for GreenAcreage, fully invested it 
in under a year to create a diversified, best-in-class portfolio and architected the growth strategy for the company. 
Prior to GreenAcreage, Katie was a Managing Director of Investments at W. P. Carey Inc., a $20 billion net lease 
REIT in the country, where she acquired over $2 billion in properties. Katie was also a Fulbright Scholar in Mexico 
City. 

Patrick Burke serves as a Trustee on the Board and is currently the President of Canaccord Genuity Capital Markets 
where he brings more than 25 years of experience and deep institutional relationships. Patrick was the former Co-
Head of Global Investment Banking at Scotiabank where his responsibilities included oversight of equity sales, 
investment banking, equity derivatives, equity capital markets, research, trading, prime brokerage, and equity 
derivatives. Patrick was the previous Managing Director and Head of Canadian equities at Merrill Lynch, and spent 
10 years at Bank of Montreal as Director of Institutional Equity and Director of Fixed Income. Patrick holds an MBA 
from Queen’s University and Bachelors in Economics from the University of British Columbia. 

Steve Dawson serves as the Chair of the Board. He has served on the boards of numerous public and private REITs 
and other companies in the U.S. with over 40 years of experience including capital markets, finance and as a real 
estate industry executive. Steve currently serves as a board member of American Campus Communities, Inc. (NYSE: 
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ACC), a US student housing REIT being sold to Blackstone for $12.8 billion; Medical Properties Trust (NYSE: 
MPW), a US$23 billion hospital/healthcare REIT in the U.S., Europe, Australia and South America; and, Cohen & 
Company (NYSE American: COHN), an investment banking company and broker-dealer specializing in credit-based 
securities for institutional clients in the U.S., France and the United Kingdom. Steve graduated with a BBA from the 
Mays School of Business at Texas A&M University where he serves on the Real Estate Roundtable as part of the 
Masters of Real Estate degree program. 

Edward Lowenthal serves as a Trustee on the Board, and is the former independent chairman of the board from 2015 
to 2021 of American Campus Communities Inc. (NYSE: ACC) a US student housing REIT being sold to Blackstone 
for $12.8 billion. Edward is the President of Ackerman Management LLC since 2002 and founder of Wellsford Real 
Properties which merged with REIS, Inc. an internet-based provider of real estate information and analytics, where he 
served as non-executive chairman from 2010 to 2012. Edward previously served as director for Omega Healthcare 
Investors (NYSE: OHI), a US$14 billion REIT, until May 2022. Edward also holds a B.A. from Case Western Reserve 
University and J.D. from Georgetown University Law Center. 

Andrew Oppenheim serves as Trustee of the Board, and was a partner until December 31, 2020 at Gowling WLG 
(Canada) LLP, a full-service multinational law firm. Andrew practiced commercial law for 38 years. Andrew currently 
serves as an independent trustee of the board of Flagship Communities REIT (TSX: MHC.U), was the lead director 
of Amica Mature Lifestyles Inc. and served on its board of directors’ Compensation Committee prior to its sale and 
has served as a director of a number of other public and private companies, including Exito Energy Inc. and Aquarius 
AI Inc. Andrew holds a Bachelor of Commerce degree from University of Witwatersrand in Johannesburg, South 
Africa, a Bachelor of Laws degree from the University of Calgary and the ICD.D designation with the Institute of 
Corporate Directors. 

Andrew Shapack serves as a Trustee of the Board, and is currently the President of Mohawk Asset Management. He 
was the Founder and CEO of the first medical office REIT in Canada, GT Canada Medical Properties REIT, a TSX-
listed REIT that was taken private in 2012 for $97 million. Andrew was also the Co-Founder of Mohawk Medical 
Properties REIT, which owned medical office buildings in Ontario, Alberta, New York and Florida and Illinois and 
sold for $180 million in 2018. Andrew is a former board of trustee member of OneREIT, a $1.1 billion retail REIT 
previously traded on the TSX (taken private in 2017) where he served as Chairman of the Audit Committee. Andrew 
is admitted to the New York and Connecticut bar and practiced law with Paul Hastings LLP in New York City working 
on real estate transactions involving complex REIT and UPREIT structures, joint venture/preferred equity, property 
acquisitions and high-yield debt instruments. Further, Andrew is also a former associate with PricewaterhouseCoopers 
in the real estate securitization and capital markets group. Andrew holds a B.A. in Economics from the University of 
Wisconsin and J.D. from the Catholic University of America. 

Rick Turner serves as a Trustee on the Board and is currently President and CEO of TitanStar Investment Group Inc., 
a private, family-owned company engaged in the provision of private equity capital to midmarket businesses and 
capital for real estate developments and acquisitions. Rick previously served as the chair of the board for Pure 
Industrial Real Estate Trust from its inception in 2007 until it was sold to Blackstone for $3.8 billion in 2018. Rick 
was also President and CEO of International Aviation Terminals Inc., a developer of on-airport infrastructure and 
industrial facilities in the US, Canada and Australia, until 2005. Rick has had a long and successful business career 
serving as CEO and as a director on the boards of numerous commercial enterprises, such as:  International Airport 
Terminals, Inc., Invesque Inc., Western One, and NexLiving Communities, Inc., HealthLease Properties, SunRise 
Senior Living, among others. Rick serves as the Honorary Consul for the Hashemite Kingdom of Jordan in Vancouver. 
In 2003, Rick received H.R.H. Queen Elizabeth's Golden Jubilee Award for public service in Canada. Rick holds a 
Bachelor of Commerce in Finance from the University of British Columbia and holds the ICD.D designation. 

Corporate Cease Trade Orders or Bankruptcies 

Other than as described below, during the past 10 years, no nominee proposed for election has been a director, chief 
executive officer or chief financial officer of any company that: 

(a) was subject to a cease trade order or similar order or an order that denied the company access to any 
exemption under securities legislation for a period of more than 30 consecutive days while the 
nominee was acting in such capacity; or 
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(b) was subject to a cease trade order or similar order or an order that denied the company access to any 
exemption under securities legislation for a period of more than 30 consecutive days that was issued 
after the nominee ceased to act in such capacity and which resulted from an event that occurred 
while the nominee was acting in such capacity. 

During the past 10 years, no nominee proposed for election has been a director or executive officer of any company 
that, while the nominee was acting in such capacity, or within a year of the nominee ceasing to act in such capacity, 
became bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or was subject to or 
instituted any proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or trustee 
appointed to hold its assets. 

Mr. Oppenheim is a director of Psinaptic Inc. (“Psinaptic”), a company that was listed on the NEX board of the TSX 
Venture Exchange (the “NEX”). On February 3, 2010, while Mr. Oppenheim was a director of Psinaptic, the Alberta 
Securities Commission issued a cease trade order against Psinaptic for failure to file financial statements. Effective at 
the close of business on October 28, 2010, Psinaptic’s securities were delisted from the NEX for failure to pay 
outstanding fees. The cease trade order was revoked on July 28, 2021. Psinaptic remains delisted. 

Personal Bankruptcies 

No nominee proposed for election has, within the 10 years prior to the date of this Information Circular, become 
bankrupt or made a proposal under any legislation relating to bankruptcy or insolvency, or been subject to or instituted 
any proceedings, arrangement or compromise with creditors, or had a receiver, receiver manager or trustee appointed 
to hold the assets of the nominee. 

Penalties or Sanctions 

No nominee proposed for election has been subject to any penalties or sanctions imposed by a court relating to 
securities legislation or by a securities regulatory authority or has entered into a settlement agreement with a Canadian 
securities regulatory authority or been subject to any other penalties or sanctions imposed by a court or regulatory 
body that would likely be considered important to a reasonable investor making an investment decision. 

3. Appointment of Auditors 

The audit committee of Nova (the “Audit Committee”) recommends to the Unitholders that MNP LLP be appointed 
as the independent auditor of Nova, to hold office until the close of the next annual general meeting of the Unitholders 
or until its successor is appointed, and that the Trustees be authorized to fix the remuneration of the auditor. MNP 
LLP has been the auditor of Nova since 2021. 

The persons named in the Form of Proxy, if not expressly directed to the contrary in such Form of Proxy, 
intend to vote such proxies FOR the appointment of MNP LLP as auditor of Nova to hold office until the next 
annual general meeting of Unitholders and the authorization of the Board to fix its remuneration. 

4. Approval of a Declaration of Trust Resolution 

Unitholders are being asked to consider, and if thought advisable, to pass a resolution (the “Declaration of Trust  
Resolution”) to confirm, ratify and approve the second amended and restated declaration of trust of the REIT approved 
by the board of trustees on July 19, 2022 (the “Amended Declaration of Trust”) to amend the investment guideline 
governing the REIT’s investments in mortgages and mortgage bonds. The Declaration of Trust is being amended to 
provide greater flexibility to the REIT to make investments in its initial growth phase. No other amendments are being 
made to the Declaration of Trust. Pursuant to Section 6.3 of the Declaration of Trust, the approval of the Amended 
Declaration of Trust is required by at least two-thirds of the votes cast by Unitholders at the Meeting.  

The Trustees unanimously approved the Amended Declaration of Trust on July 19, 2022, subject to Unitholder 
approval. A blackline reflecting the sole substantive amendment to the Declaration of Trust is set out in Appendix A 
of this Information Circular.  
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The complete text of the Declaration of Trust Resolution to be considered at the Meeting is set out in Appendix B of 
this Information Circular. In order to be effective, the Declaration of Trust Resolution must be approved by the 
affirmative vote of more than two-thirds of the Units voted at the Meeting. If the Declaration of Trust Resolution is 
not approved by the affirmative vote of more than two-thirds of the Units voted at the Meeting, the Declaration of 
Trust shall continue to govern the REIT.  

The persons named in the Form of Proxy, if not expressly directed to the contrary in such Form of Proxy, 
intend to vote such proxies FOR a resolution to approve the Amended Declaration of Trust. 

COMPENSATION 

Overview 

The following discussion describes the significant elements of the REIT’s expected executive compensation program, 
with particular emphasis on the process for determining compensation payable to the President and Chief Executive 
Officer and the Chief Financial Officer, as well as the Chief Investment Officer, being the next most highly 
compensated executive officer, each of whom is employed by the OP. The President and Chief Executive Officer, 
Chief Financial Officer and Chief Investment Officer are referred to herein as the “named executive officers” in 
accordance with applicable Canadian securities laws. The REIT’s compensation arrangements for the named executive 
officers are described below. 

Principal Elements of Compensation 

The compensation of the named executive officers includes three principal elements: (a) base salary; (b) discretionary 
cash bonuses; and (c) long-term incentives, which may consist of restricted units, performance units, deferred units, 
options and other equity-based incentive compensation awards granted under the omnibus equity incentive plan of 
Nova dated December 22, 2021 (the “Equity Incentive Plan”), each as described in further detail below. 

Base Salaries 

Base salaries are intended to provide an appropriate level of fixed compensation that will assist in employee retention 
and recruitment. Base salaries are determined on an individual basis, taking into consideration the past, current and 
potential contribution to Nova’s success, the position and responsibilities of the named executive officers and 
competitive industry pay practices for other real estate investment trusts, cannabis companies and companies of 
comparable size and complexity. Increases in base salary are at the sole discretion of the Trustees and are expected to 
increase as the REIT grows larger. 

Annual Cash Bonuses 

Annual cash bonuses may be paid to the named executive officers. Annual cash bonuses are not intended to be awarded 
pursuant to any formal or formulaic incentive plan initially, but may be awarded on a discretionary basis based on 
qualitative and quantitative performance standards to reward the performance of the named executive officer 
individually. The Compensation, Governance and Nominating Committee believes it to be appropriate, in the context 
of a newly created public issuer, to determine executive incentive compensation, within the contractually established 
range, using a review and global assessment of the performance of the REIT, in terms of financial results, 
achievements and strategic positioning, and specific individual contributions, among others, rather than adhering to a 
formulaic approach. The President and Chief Executive Officer, in consultation with the Board, will make an annual 
recommendation to the Compensation, Governance and Nominating Committee for approval of the amount of cash 
bonus to be awarded to the other named executive officers. The President and Chief Executive Officer may establish 
pre-determined goals and objectives for purposes of assisting in the determination of such bonus amounts to be 
awarded, which goals and objectives may include a range of targets for the REIT and personal metrics for the 
individual named executive officer. As the REIT grows and matures, the Compensation, Governance and Nominating 
Committee will look to develop a more formalized approach to annual cash bonuses, which may include the use of 
“score cards”. 
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Long-Term Incentives 

The REIT believes that equity-based awards provide management with a strong link to long-term performance and 
the creation of Unitholder value and will allow the REIT to reward named executive officers for their sustained 
contributions to the REIT. With the competitive nature of the market for talented executives, the retention of successful 
named executive officers is considered to be critical to the REIT’s continued success. Grants of equity-based incentive 
awards under the Equity Incentive Plan (which may include Restricted Units, Performance Units, Deferred Units, 
Options and other awards denominated or payable in, valued in whole or in part by reference to, or otherwise based 
on, or related to, Units) may be used to align the interests of the named executive officers more closely with the 
interests of the Unitholders, since they are tied to the REIT’s financial and Unit trading performance, as well as other 
metrics designed to enhance Unitholder value and vest or accrue over a number of years. The Board, acting on the 
recommendation of the Compensation, Governance and Nominating Committee, may designate individuals eligible 
to receive grants of equity-based incentive awards. In determining grants of such awards, the Board of Trustees and 
the Compensation, Governance and Nominating Committee will take into account the individual’s position, scope of 
responsibility, contributions to the REIT’s success, ability to affect profits, the individual’s historic and recent 
performance, tenure and any previous grants, and the value of the awards in relation to other elements of the named 
executive officer’s total compensation in respect of any grants. 

Equity Incentive Plan 

Nova adopted the Equity Incentive Plan on December 22, 2021. All equity and equity-based awards to be made or 
granted, including future grants to be made to named executive officers of the REIT, will be made under the Equity 
Incentive Plan. The Equity Incentive Plan will provide eligible participants with compensation opportunities that will 
encourage ownership of Units, enhance the REIT’s ability to attract, retain and motivate executive officers and other 
key management, and incentivize them to increase the long-term growth and equity value of the REIT in alignment 
with the interests of Unitholders. The material features of the Equity Incentive Plan are summarized below. 

Administration and Eligibility 

The Equity Incentive Plan is administered by the Board, provided that the Board may, in its discretion, delegate its 
administrative powers under the Equity Incentive Plan to the Compensation, Governance and Nominating Committee. 
The Board has the authority to, among other things, determine eligibility for awards to be granted, determine, modify 
or waive the type or types of, and terms and conditions of, awards, to accelerate the vesting or exercisability of awards, 
to interpret the terms and provisions of the Equity Incentive Plan and any award agreement, and to otherwise do all 
things necessary or appropriate to carry out the purposes of the Equity Incentive Plan. The Board’s decisions with 
respect to the Equity Incentive Plan and any award under the Equity Incentive Plan are binding upon all persons. All 
Trustees, officers, employees and consultants the REIT and its designated affiliates who, in the opinion of the Board, 
have dedicated significant time and attention to the affairs and business of the REIT will be eligible to participate in 
the Equity Incentive Plan. 

Types of Awards 

The Equity Incentive Plan provides for awards of Restricted Units, Performance Units, Deferred Units, Options, and 
other awards denominated or payable in, valued in whole or in part by reference to, or otherwise based on, or related 
to, Units. 

• Restricted Units: A Restricted Unit award is an award denominated in notional units that entitles the 
participant to receive Units or, if so elected by the participant and subject to the approval of the Board, 
cash measured by the value of the Units in the future. Restricted Units vest as set out in the award 
agreement and will be settled by Units issued from treasury or, if so elected by the participant and 
subject to the approval of the Board, cash payable upon vesting. 

• Performance Units: A Performance Unit award is an award denominated in notional units that entitles 
the participant to receive Units or, if so elected by the participant and subject to the approval of the 
Board, cash measured by the value of the Units in the future. Performance Units vest after a designated 
performance period as designated by the Board subject to performance based vesting conditions and 
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will be settled by Units issued from treasury or, if so elected by the participant and subject to the 
approval of the Board, cash payable upon vesting. 

• Deferred Units: A Deferred Unit award is an award denominated in notional units that entitles the 
participant to receive Units or, if so elected by the participant and subject to the approval of the Board, 
cash measured by the value of the Units in the future. Deferred Units vest immediately upon grant and 
will be settled by Units issued from treasury or, if so elected by the participant and subject to the 
approval of the Board, cash payable upon the participant’s separation from service with the REIT. 
Deferred Units granted to a Trustee further to the REIT’s obligation to match 100% of the total value 
of the annual board retainer elected to be received in the form of Deferred Units by the Trustee will 
generally vest immediately. The Board shall have the discretion to vary the manner in which the REIT 
contributed Deferred Units vest for any participant.  

• Options: An Option award entitles the holder to acquire one Unit upon the exercise of the Option at the 
exercise price as determined by the Board at the time of the Option grant. Options vest in accordance 
with a vesting schedule as determined by the Board and as detailed in the individual Option agreement 
for each Option award. Unless otherwise determined by the Board, all Options will have a maximum 
term of ten years from the date of grant, provided that if the expiry falls during or within ten business 
days immediately following a blackout period, the expiry date will automatically extend until ten 
business days after the end of the blackout period. Options will be settled by Units issued from treasury 
payable upon the exercise by the participant. The Equity Incentive Plan will also allow for a cashless 
exercise of Options under certain circumstances. 

• Other Awards: The Board may, from time to time, subject to the provisions of the Equity Incentive 
Plan, and subject to the approval of the Canadian Securities Exchange (“CSE”) (if needed), grant other 
awards to participants which are denominated or payable in, valued in whole or in part by reference to, 
or otherwise based on, or related to, Units (including, without limitation, securities convertible into 
Units). The Board will determine the terms and conditions of such other awards. 

The number of Restricted Units, Performance Units, Deferred Units as applicable, granted at any particular time 
pursuant to the Equity Incentive Plan will be calculated by dividing (i) the dollar value amount of the participant’s 
award, by (ii) the market value of a Unit on the award date. “Market value” of a Unit at any date for purposes of the 
Equity Incentive Plan shall mean the closing price of the Units on the CSE on the day immediately prior to the grant. 
In the event that the Units are not listed and posted for trading on any stock exchange, the market value shall be the 
fair market value of the Units as determined by the Board in its sole discretion.  

Wherever cash distributions are paid on the Units, additional Restricted Units, Performance Units or Deferred Units, 
as the case may be, are credited to the participant’s account. The number of such additional Restricted Units, 
Performance Units or Deferred Units, as the case may be, is calculated by multiplying the aggregate number of 
Restricted Units, Performance Units or Deferred Units (in each case, vested and unvested), as the case may be, held 
on the relevant distribution record date by the amount of the distribution paid by the REIT on each Unit, and dividing 
the result by the market value of the Units on the Distribution Date. These additional Restricted Units, Performance 
Units or Deferred Units, as the case may be, vest on the same basis as the initial Restricted Units, Performance Units 
or Deferred Units, as the case may be, to which they relate.  

With respect to Options, in order to facilitate the payment of the exercise price of the Options, the Equity Incentive 
Plan will have a cashless exercise feature (with a deduction from the number of Units available for issuance under the 
Equity Incentive Plan equal to the amount of Units actually granted to the participant pursuant to such cashless 
exercise). The participant may elect to surrender their Options to the REIT in consideration for an amount from the 
REIT equal to (i) the market value of the Units issuable on the exercise of such Option as of the date such Option is 
exercised, less (ii) the aggregate exercise price of the Option surrendered relating to such Units. The REIT shall satisfy 
payment of such amount by delivering to the participant the number of Units (rounded down to the nearest whole 
number) having a fair market value equal to such amount. Under no circumstances are Restricted Units, Performance 
Units, Deferred Units and Options considered Units nor do they entitle a participant to any rights as a Unitholder, 
including, without limitation, voting rights, distribution entitlements (other than as set out above) or rights on 
liquidation. 
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Units Subject to the Equity Incentive Plan and Participation Limits 

The maximum number of Units that will be available for issuance under the Equity Incentive Plan is and will be 15% 
of the issued and outstanding Units (including, for clarity, any Class B Units outstanding) on a fully diluted basis at 
the time of an award grant, or such greater number as may be determined by the Board and approved by the Unitholders 
and, if required, by any relevant stock exchange or other regulatory authority. Units underlying Options that have 
expired or have been cancelled will become available for subsequent issuance under the Equity Incentive Plan. Units 
underlying Restricted Units, Performance Units and Deferred Units that have expired or have been cancelled or settled 
in cash or without issuing Units from treasury will become available for subsequent issuance under the Equity 
Incentive Plan. Any Units issued by the REIT through the assumption or substitution of outstanding Options or other 
equity-based awards from an acquired company shall not reduce the number of Units available for issuance pursuant 
to the exercise of awards granted under the Equity Incentive Plan. 

Termination of Employment 

Unless otherwise determined by the Board, and subject to the specific terms of the participant’s employment 
agreement, upon a participant’s resignation or the termination of a participant’s employment with the REIT for any 
reason, (a) all unvested awards granted pursuant to the Equity Incentive Plan shall immediately terminate, (b) all 
vested Deferred Units, Restricted Units and Performance Units shall be redeemable; provided that if such awards are 
not redeemed within 30 days of termination or resignation, such awards shall be settled for Units on such date without 
any action required on the part of the participant, and (c) all vested options will be exercisable until the date that is 12 
months after the date of termination or resignation, following which they will expire. 

Change in Control 

Unless otherwise determined by the Board, if a participant’s employment is terminated without cause or the participant 
resigns with good reason, in each case, within six months following a change of control of the REIT, all Restricted 
Units and Deferred Units granted under the Equity Incentive Plan that have not otherwise vested will immediately 
vest and be settled (based on the performance achieved up to the termination date in respect of Performance Units) 
and all Options will immediately vest and be exercisable until the earlier of 12 months after the termination date and 
the expiry date of the Options, after which time all Options will expire.  

In the event of a change of control of the REIT, the Board has the authority to take all necessary steps to ensure the 
preservation of the economic interests of the participants in, and to prevent the dilution or enlargement of, any awards 
granted under the Equity Incentive Plan, including ensuring that the REIT or any entity which is or would be the 
successor to the REIT or which may issue securities in exchange for the Units upon the change of control will assume 
each outstanding award, or provide each participant with new, replacement or amended awards which will continue 
to vest following the change of control on similar terms and conditions as provided in the Equity Incentive Plan, failing 
which all outstanding awards will vest and be settled (having regard to the performance achieved prior to the change 
of control in respect of Performance Units) or be exercisable, as applicable, prior to the date on which the change of 
control is consummated. 

Assignability 

Except as required by law, the rights of participants under the Equity Incentive Plan are not transferable or assignable. 

Adjustments 

In the event of an extraordinary distribution, securities based distribution, stock split or combination (including a 
reverse stock split) or any recapitalization, business combination, merger, amalgamation, consolidation, spin-off, 
exchange of Units, liquidation or dissolution of the REIT or other similar transaction affecting the Units, the Board 
will make such proportionate adjustments, if any, as it determines in its sole discretion to the number and kind of Units 
available for issuance under the Equity Incentive Plan, the annual per-participant Unit limits, the number, class, 
exercise price (or base value), performance objectives applicable to outstanding awards and any other terms of 
outstanding awards affected by such transaction to preserve the proportionate rights and obligations of the participants 
under the Equity Incentive Plan. The Board may also make adjustments of the type described in the preceding sentence 
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to take into account distributions and events other than those listed above if it determines that adjustments are 
appropriate to avoid distortion in the operation of the Equity Incentive Plan and to preserve the proportionate rights 
and obligations of the participants under the Equity Incentive Plan. 

Discontinuance and Amendments 

The Board may amend the Equity Incentive Plan or outstanding awards, or terminate the Equity Incentive Plan as to 
future grants of awards, except that the Board will not be able to alter the terms of an award if it would affect materially 
and adversely a participant’s rights under the award without the participant’s consent. Notwithstanding the above, 
Unitholder approval will be required for the following amendments to the Equity Incentive Plan: 

• increasing the number of Units available for issuance under the Equity Incentive Plan, except pursuant 
to the provisions in the Equity Incentive Plan which permit the plan administrator to make equitable 
adjustments in the event of transactions affecting the REIT or its capital; 

• increasing or removing the insider participation limit; 

• reducing the exercise price of an Option, except pursuant to the provisions in the Equity Incentive Plan 
which provide for the plan administrator to make equitable adjustments in the event of transactions 
affecting the REIT or its capital; 

• extending the term of any award granted beyond its original expiry date; 

• permitting an Option to be exercisable beyond ten years from its date of grant (except where an expiry 
date would have fallen within a blackout period of the REIT); 

• modifying the class of persons eligible for participation in the Equity Incentive Plan; 

• increasing the length of the period after a blackout period during which Options may be exercised; 

• permitting awards to be transferred other than for normal estate settlement purposes; and 

• deleting or reducing the range of amendments which require approval of the Unitholders. 

Without limiting the generality of the Board’s discretion to amend the Equity Incentive Plan, and subject to the above, 
Unitholder approval will not be required for, among others, the following amendments to the Equity Incentive Plan: 

• amending the general vesting provisions of each award; 

• amending the provisions with respect to termination of employment or services; 

• adding covenants of the REIT for the protection of participants, as the case may be, provided that the 
plan administrator shall be of the good faith opinion that such additions will not be prejudicial to the 
rights or interests of the participants, as the case may be; 

• making amendments not inconsistent with the Equity Incentive Plan as may be necessary or desirable 
with respect to matters or questions which, in the good faith opinion of the plan administrator, having 
in mind the best interests of the participants, it may be expedient to make, including amendments that 
are desirable as a result of changes in law in any jurisdiction where a participant resides, provided that 
the plan administrator shall be of the opinion that such amendments and modifications will not be 
prejudicial to the interests of the participants and Trustees; or 

• making such changes or corrections which, on the advice of counsel to the REIT, are required for the 
purpose of curing or correcting any ambiguity or defect or inconsistent provision or clerical omission or 
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mistake or manifest error, provided that the plan administrator shall be of the opinion that such changes 
or corrections will not be prejudicial to the rights and interests of the participants. 

Authorized Units 

The following table summarizes certain information as of December 31, 2021 regarding compensation plans of Nova 
under which equity securities are authorized for issuance. 

Plan Category Number of securities to 
be issued upon exercise of 

outstanding options, 
warrants and rights 

(#) 

Weighted-average exercise 
price of outstanding 

options, warrants and 
rights 

($) 

Number of securities 
remaining available for 
future issuance under 
equity compensation 

plans (excluding 
securities reflected in first 

column)  

(#) 
Equity compensation plans 
approved by securityholders – 
N/A 

- N/A 2,476,021 

Equity compensation plans not 
approved by securityholders – 
Equity Incentive Plan  

- - - 

 
Compensation Risk 

The Compensation, Governance and Nominating Committee considers the implications of the risks associated with 
Nova’s compensation policies and practices as part of its responsibility to ensure that the compensation for the Trustees 
and the named executive officers align the interests of the Trustees and named executive officers with Unitholders 
and Nova as a whole. Nova’s insider trading policy prohibits all officers and Trustees of Nova from selling “short” or 
selling “call options” on any of Nova’s securities and from purchasing financial instruments, such as prepaid variable 
forward contracts, equity swaps, collars or units of exchange funds that are designed to hedge or offset a decrease in 
the market value of equity securities granted to such executive officers and Trustees as compensation or held directly 
or indirectly by such person. 

Remuneration of Trustees 

Each non-management Trustee will receive a cash retainer of $20,000 per year paid quarterly at the time of the regular 
quarterly meeting of the Board, plus Units with a value of $25,000 upon their initial appointment to Board, and 
thereafter will receive a similar award upon each re-election at the annual meeting of Unitholders. The Chairman of 
the Board, Vice Chairperson and each committee chairman will receive an additional $10,000 cash retainer annually. 
Members of the Audit Committee and members of the Compensation, Governance and Nominating Committee will 
receive an additional $5,000 for each committee. The Chairman of the Board will receive an additional $25,000 annual 
retainer paid in the form of Units. There will be no additional meeting fees, and each Trustee will be reimbursed for 
all reasonable travel and ancillary expenses incurred. The Trustees will receive no additional remuneration for acting 
as directors on the boards of any of the REIT’s subsidiaries. Trustees who are also members of management will not 
receive any remuneration for their role as a Trustee. 

Pursuant to the Equity Incentive Plan, the REIT expects that Trustees will have the option to elect to receive up to 
100% of all fees that are otherwise payable in cash (i.e., annual board retainer fee, committee fees, chair position fees 
and additional retainers) in the form of deferred units created under such plan; provided, however, that pursuant to 
equity ownership guidelines for the Trustees expected to be established by the REIT, it is expected that each Trustee 
will be required to elect to receive not less than 50% of their annual retainer in the form of deferred units until such 
time as the Trustee satisfies the equity ownership requirements. 
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Unit Ownership Policy 

Nova has established Unit ownership guidelines (the “Unit Ownership Policy”) for the Trustees and executive 
officers of Nova to further align the interests of Trustees and executive officers with those of the Unitholders. The 
Unit Ownership Policy establishes minimum equity ownership levels for each Trustee and executive officer of Nova 
to be achieved within the later of five years from the date of (i) the policy, and (ii) becoming a member of senior 
management or a Trustee, as applicable. The Unit Ownership Policy provides for the following guidelines. 

Participant Target Equity Ownership Level  
Chief Executive Officer  3 times annual base salary  

OR 
$500,000 (if no annual base salary) 

Chief Financial Officer 
Chief Investment Officer 
 

1.5 times annual base salary  

Trustees 3 times annual cash retainer (excluding retainers paid in 
respect of Board or Committee Chair roles) 

 
Each Trustee and executive officer is required to continue to hold such minimum ownership levels for as long as they 
serve as a Trustee or executive officer of Nova. Awards granted under the Omnibus Plan are included in determining 
an individual’s equity ownership value. 

Table of Compensation Excluding Compensation Securities 

The following table sets out information concerning the compensation paid by Nova to the named executive officers 
in fiscal 2021 in respect of the services provided by such officers to Nova and to the Trustees; in each case, excluding 
compensation securities: 

Name and Position Year Salary, 
consulting 

fee, retainer 
or 

commission 
($) 

Bonus 
($) 

Committee 
or meeting 

fees 
($) 

Value of 
perquisites 

($) 

Value of all 
other 

compensation 
($) 

Total 
compensation 

($) 

Katie Barthmaier,  
Vice-Chair of the 
Board 

2021 - - - - - - 

Patrick Burke,  
Trustee 

2021 - - - - - - 

Steve Dawson,  
Chair of the Board 

2021 - - - - - - 

Edward Lowenthal,  
Trustee 

2021 - - - - - - 

Richard Michaeloff,  
Former President, 
Chief Executive Officer 
and Trustee 

2021 $16,667(1) - - - - - 

Andrew Oppenheim,  
Trustee 

2021 - - - - - - 

Potter Polk, 
Chief Investment 
Officer 

2021 $135,000(2) - - - - $135,000 

Stacy Riffe, 
Chief Financial Officer 

2021 $46,667(3) - - - - $46,667 
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Name and Position Year Salary, 
consulting 

fee, retainer 
or 

commission 
($) 

Bonus 
($) 

Committee 
or meeting 

fees 
($) 

Value of 
perquisites 

($) 

Value of all 
other 

compensation 
($) 

Total 
compensation 

($) 

Andrew Shapack,  
Trustee 

2021 - - - - - - 

  
Notes: 
(1) Mr. Michaeloff received this compensation for his role as President and CEO, for the month of December. 
(2) Potter Polk received this compensation for the months April to December. 
(3) Ms. Riffe received this compensation for the months September to December. 
 
Compensation Securities 

The following table discloses all compensation securities granted or issued to each Trustee and named executive 
officer by Nova in the most recently completed financial year for services provided or to be provided, directly or 
indirectly, to Nova or any of its subsidiaries: 

Name and Position Type of 
compensation 

security 

Number of 
compensation 

securities, 
number of 
underlying 

securities, and 
percentage of 

class 

Date of issue 
or grant 

Issue, 
conversion 
or exercise 
price ($) 

Closing 
price of 

security or 
underlying 
security on 

date of 
grant 

($) 

Closing price 
of security or 
underlying 
security at 
year end  

($) 

Expiry 
date 

Katie Barthmaier(1),  
Vice-Chair of the 
Board 

Unit 16,000 Nov 24, 2021 $1.25 N/A N/A N/A 

Patrick Burke(2),  
Trustee 

- - - - - - - 

Steve Dawson(3),  
Chair of the Board 

- - - - - - - 

Edward 
Lowenthal(4),  
Trustee 

- - - - - - - 

Richard 
Michaeloff(5),  
Former President, 
Chief Executive 
Officer and Trustee 

Unit 28,000 Nov 24, 2021 $1.25 N/A N/A N/A 

Andrew 
Oppenheim(6),  
Trustee 

- - - - - - - 

Potter Polk(7), 
Chief Investment 
Officer 

Unit 40,000 Nov 24, 2021 $1.25 N/A N/A N/A 

Stacy Riffe(8), 
Chief Financial 
Officer 

Unit 20,000 Nov 24, 2021 $1.25 N/A N/A N/A 

Andrew Shapack(9),  
Trustee 

- - - - - - - 

  
Notes: 
(1) As of December 31, 2021, Ms. Barthmaier held 16,000 Units that were compensation securities. 
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(2) As of December 31, 2021, Mr. Burke held no compensation securities. 
(3) As of December 31, 2021, Mr. Dawson held no compensation securities. 
(4) As of December 31, 2021, Mr. Lowenthal held no compensation securities. 
(5) As of December 31, 2021, Mr. Michaeloff held 28,000 Units that were compensation securities. 
(6) As of December 31, 2021, Mr. Oppenheim held no compensation securities. 
(7) As of December 31, 2021, Mr. Polk held 40,000 Units that were compensation securities. 
(8) As of December 31, 2021, Ms. Riffe held 20,000 Units that were compensation securities. 
(9) As of December 31, 2021, Mr. Shapack held no compensation securities. 
 
Employment Agreements 

Richard Michaeloff, Former President and Chief Executive Officer 

Mr. Michaeloff was replaced by Tyson Macdonald as President and Chief Executive Officer effective May 16, 2022. 

Prior to the mutual termination of Mr. Michaeloff as president and CEO, his employment agreement provided for base 
salary, an annual cash performance bonus and benefits. Mr. Michaeloff also participated in the Equity Incentive Plan. 

Mr. Michaeloff’s employment agreement provided that, in addition to his accrued but unpaid base salary and vacation 
pay up to the termination date and benefits continuation, the REIT will provide Mr. Michaeloff as severance an 
additional amount equal to his annual salary plus the average of his bonus for the preceding three years plus his target 
bonus for the current year pro rated for the portion of the year expired as of termination. These amounts are being paid 
out in 24 equal semi-monthly increments beginning May 16, 2022. 

Mr. Michaeloff’s employment agreement also contained customary confidentiality and non-disparagement covenants 
and certain restrictive covenants that will continue to apply following the termination of his employment, including a 
noncompete agreement in the United States for up to one year. 

Stacy Riffe, Chief Financial Officer & Executive Vice President 

Ms. Riffe’s employment agreement provides for base salary, an annual performance bonus and benefits. It is expected 
that Ms. Riffe will participate in the Equity Incentive Plan. 

If Ms. Riffe resigns without good reason or is terminated for cause, it is expected that she will receive only her accrued 
but unpaid base salary and vacation pay up to the termination date. If Ms. Riffe is terminated without cause or resigns 
for good reason, then in addition to her accrued but unpaid base salary and vacation pay up to the termination date, 
and benefits continuation, the REIT will provide Ms. Riffe as severance an additional amount equal to his annual 
salary plus the average of his bonus for the preceding three years plus his target bonus for the current year pro rated 
for the portion of the year expired as of termination. 

Ms. Riffe’s employment agreement also contains customary confidentiality and non-disparagement covenants and 
certain restrictive covenants that will continue to apply following the termination of her employment, including a 
noncompete agreement in the United States for up to one year. 

Potter Polk, Chief Investment Officer & Executive Vice President 

Mr. Polk’s employment agreement provides for base salary, an annual performance bonus and benefits. It is expected 
that Mr. Polk will participate in the Equity Incentive Plan. 

If Mr. Polk resigns without good reason or is terminated for cause, it is expected that he will receive only his accrued 
but unpaid base salary and vacation pay up to the termination date. If Mr. Polk is terminated without cause or resigns 
for good reason, then in addition to his accrued but unpaid base salary and vacation pay up to the termination date, 
and benefits continuation, the REIT will provide Mr. Polk as severance an additional amount equal to his annual salary 
plus the average of his bonus for the preceding three years plus his target bonus for the current year pro rated for the 
portion of the year expired as of termination. Payments under his Acquisition Incentive compensation are not included 
in the determination of any severance amounts. 
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Mr. Polk’s employment agreement also contains customary confidentiality and non-disparagement covenants and 
certain restrictive covenants that will continue to apply following the termination of his employment, including 
noncompete agreement in the United States for up to one year. 

Termination Benefits 

The following table indicates the amount payable to each named executive officer under the terms of their employment 
agreements upon termination other than for cause. 

Name and Principal Position Event 
Severance 

($)(1) 

Accelerated 
Vesting of Equity 

Incentive Plan 
Awards(2) Total ($) 

Richard Michaeloff(3)  
Former President & CEO 

Termination 
without cause or 
resignation for 

good reason 

$200,000 

Nil 

$200,000 

Stacy Riffe 
CFO & EVP 

Termination 
without cause or 
resignation for 

good reason 

$180,000 

Nil 

$180,000 

Potter Polk 
CIO & EVP 

Termination 
without cause or 
resignation for 

good reason 

$180,000 

Nil 

$180,000 

 
  
Notes: 
(1) Assuming no accrued amounts for earned but unpaid base salary, vacation and benefits, or earned but unpaid short-term incentive cash bonus. 

(2) While the vesting of the Options would accelerate, the in-the-money amount of the options is nil. Mr. Polk’s Acquisition Incentive will 
expire unpaid as a result of any termination or resignation. 

(3) Richard Michael resigned as President and CEO effective May 16, 2022 and is currently being paid severance in 24 equal semi-monthly 
increments beginning May 16, 2022. 

GOVERNANCE PRACTICES 

A summary of the responsibilities and activities and the membership of each of Nova’s Board committees is set out 
below. National Policy 58-201 – Corporate Governance Guidelines establishes corporate governance guidelines that 
apply to all public companies. Nova has reviewed its own corporate governance practices in light of these guidelines. 
In certain cases, Nova’s practices comply with the guidelines, however, the Board considers that some of the 
guidelines are not suitable for Nova at its current stage of development and, therefore, these guidelines have not been 
adopted. The Board is committed to sound corporate governance practices in the interest of its Unitholders. Nova will 
continue to review and implement corporate governance guidelines as the business of Nova progresses. 

In accordance with the corporate governance guidelines set out under National Instrument 58-101 – Disclosure of 
Corporate Governance Practices (“NI 58-101”), the following is a summary of the governance practices of Nova. 

Composition of Board of Trustees and Independence 

The Board is comprised of seven Trustees, a majority of whom are independent, and a majority of whom are Canadian 
residents. Pursuant to NI 58-101, an independent Trustee is one who is free from any direct or indirect relationship 
which could, in the view of the Board, be reasonably expected to interfere with a Trustee’s independent judgment. 
Nova has determined that Steve Dawson (Chair), Katie Barthmaier (Vice-Chair), Patrick Burke, Edward Lowenthal, 
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Andrew Oppenheim and Andrew Shapack are independent under NI 58-101. It is expected that Nova will determine 
Rick Turner to be independent under NI 58-101. All of the trusteeships and directorships of the Trustees with other 
public entities are disclosed in the biographical information for each Trustee set out under “Matters to be Considered 
at the Meeting – 2. Election of Trustees”. 

The independent Trustees hold in-camera sessions at the conclusion of each regularly scheduled Board and committee 
meeting. The Chair of the Board conducts the in-camera sessions of the Board and the Chair of each committee 
conducts the in-camera sessions of its committee, as applicable, without management or the other non-independent 
Trustees present. 

Nomination of Trustees 

All Board nominees are nominated by the Compensation, Governance and Nominating Committee, who make such 
nominations after considering the mix of skills and experience it believes are necessary to further Nova’s goals. The 
written charter of the Compensation, Governance and Nominating Committee sets out the committee’s responsibilities 
with respect to nominating Board member candidates, which include to: (i) review annually the competencies, skills 
and personal qualities of the Board, in light of current and expected future needs; (ii) seek individuals qualified (in the 
context of the needs of Nova) to become members of the Board; (iii) review and recommend to the Board, the 
membership and allocation of Board members to the various committees of the Board; and (iv) consider the level of 
diversity on the Board. 

The Compensation, Governance and Nominating Committee will seek prospective candidates who are independent, 
have recognized functional and industry experience, sound business judgement, high ethical standards, time to devote 
to the Board and the ability to contribute to the Board’s diversity (with respect to gender, experience, geography, 
ethnicity and age). 

Trustees elected at an annual meeting are elected for a term expiring at the close of the subsequent annual meeting 
and are eligible for re-election. Trustees appointed by the Trustees between meetings of Unitholders in accordance 
with the Declaration of Trust are appointed for a term expiring at the close of the next annual meeting and are eligible 
for election or re-election, as the case may be. 

Term Limits 

Nova does not impose term limits on its Trustees, as it takes the view that term limits are an arbitrary mechanism for 
removing Trustees that can result in valuable, experienced Trustees being forced to leave the Board solely because of 
length of service. Nova is committed to ensuring that its Board is comprised of individuals with appropriate skill sets. 

Board Mandate 

The mandate of Nova’s Board is one of stewardship and oversight of Nova and its business. In fulfilling its mandate, 
the Board has adopted a written charter setting out its responsibility for, among other things, (i) participating in the 
development of and approving a strategic plan for Nova; (ii) supervising the activities and managing the investments 
and affairs of Nova; (iii) approving major decisions regarding Nova; (iv) defining the roles and responsibilities of 
management; (v) reviewing and approving the business and investment objectives to be met by management; 
(vi) assessing the performance of and overseeing management; (vii) reviewing Nova’s debt strategy; (viii) identifying 
and managing risk exposure; (ix) ensuring the integrity and adequacy of Nova’s internal controls and management 
information systems; (x) succession planning; (xi) establishing committees of the Board, where required or prudent, 
and defining their mandate; (xii) maintaining records and providing reports to Unitholders; (xiii) ensuring effective 
and adequate communication with Unitholders, other stakeholders and the public; (xiv) determining the amount and 
timing of distributions to Unitholders; and (xv) acting for, voting on behalf of and representing Nova as a holder of 
interests of certain of its subsidiaries. A copy of the Board’s written charter is attached to this Information Circular as 
Appendix C. 
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Position Descriptions 

Chair of the Board, Lead Trustee and Committee Chairs 

The Board has adopted a written position description for the Chair of the Board and the Lead Trustee (for instances 
where the Chair of the Board is not independent within the meaning of NI 58-101), which sets out the Chair’s and the 
Lead Trustee’s key responsibilities, including, as applicable, duties relating to setting Board meeting agendas, chairing 
Board and Unitholder meetings, Trustee development and communicating with Unitholders and regulators. The Board 
has also adopted a written position description for each of the committee chairs which sets out each of the committee 
chair’s key responsibilities, including duties relating to setting committee meeting agendas, chairing committee 
meetings and working with the respective committee members and management to ensure, to the greatest extent 
possible, the effective functioning of the committee. 

Chief Executive Officer 

The Board has adopted a written position description and mandate for the Chief Executive Officer of Nova which sets 
out the key responsibilities of the Chief Executive Officer. The primary functions of the Chief Executive Officer are 
to lead management of the business and affairs of Nova, to lead the implementation of the resolutions and the policies 
of the Board and to communicate with Unitholders and regulators. The Chief Executive Officer mandate is considered 
by the Board for approval annually. 

Orientation and Continuing Education 

New Trustees 

When new Trustees are elected to the Board, they will participate in a comprehensive orientation program. The 
orientation program will familiarize new Trustees with the REIT’s business and operations, including structure, 
operations, and risks. All new Trustees may complete tours of a select sampling of the REIT’s properties. They will 
be briefed on the role of the Board, its committees and the contributions individual Trustees are expected to make. 
New Trustees will also receive an orientation package containing all Trustees’ committee mandates and charters, 
copies of the REIT’s policies and other background information on the REIT’s business, operations and risks. 

Continuing Education 

Nova’s continuing education program for its Trustees involves the ongoing evaluation by the Compensation, 
Governance and Nominating Committee of the skills and competencies of existing Trustees. The Board is currently 
comprised of highly qualified and experienced Trustees with impressive levels of skill and knowledge. The Trustees 
are seasoned business executives, directors or professionals with considerable experience, including as directors of 
other significant public companies. The Compensation, Governance and Nominating Committee continually monitors 
the composition of the Board and will recommend the adoption of a formal continuing education program should it 
be determined to be necessary. 

As part of the REIT’s continuing education program, Trustees will: 

• receive a comprehensive electronic package of information prior to each Board and board committee 
meeting; 

• obtain a quarterly report on the REIT’s operations and markets from senior management; 

• receive updates from management and third parties (including advisors) on regulatory developments 
and trends and issues related to the REIT’s business; 

• receive reports on the work of board committees following committee meetings; and 

• be encouraged to attend industry conferences and events, with the reasonable cost of such events being 
reimbursed by the REIT. 
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Ethical Business Conduct 

Nova has adopted a written code of business conduct and ethics (the “Code of Conduct”) that applies to all Trustees, 
officers, and management of Nova and its subsidiaries. The objective of the Code of Conduct is to provide guidelines 
for maintaining the integrity, reputation, honesty, objectivity and impartiality of Nova and its subsidiaries. The Code 
of Conduct addresses compliance with laws, rules and regulations, conflicts of interest, corporate opportunities, 
protecting Nova’s assets, confidentiality, information protection, competition and fair dealing with securityholders, 
gifts and entertainment, payments to government personnel, lobbying, discrimination and harassment, health and 
safety, accuracy of records and reporting and use of e-mail and Internet services. As part of the Code of Conduct, any 
person subject to the Code of Conduct is required to avoid or fully disclose interests or relationships that are harmful 
or detrimental to Nova’s best interests or that may give rise to real, potential, or the appearance of, conflicts of interest. 
The Board has the ultimate responsibility for the stewardship of the Code of Conduct. 

In order to ensure compliance with the Code of Conduct, Nova personnel are encouraged to talk to supervisors, 
managers or other appropriate personnel about observed illegal or unethical behavior and when in doubt about the 
best course of action in a particular situation. Employees may report violations of the Code of Conduct anonymously. 
It is the policy of Nova not to allow retaliation for reports of misconduct by others made in good faith. It is, at the 
same time, unacceptable to file a report knowing it is false. 

Diversity  

The REIT is committed to fostering an open and inclusive workplace culture. The REIT underscores a commitment 
to diversity and recognizes it as an important asset. The REIT and its affiliates are firmly committed to providing 
equal opportunity in all aspects of employment. 

The Compensation, Governance and Nominating Committee values and considers diversity as part of its overall annual 
evaluation of Trustee nominees for election or re-election, as well as candidates for management positions. 

Gender and geography (subject to the limitations set forth in the Declaration of Trust) are of particular importance to 
the REIT in ensuring diversity within the Board and management. Recommendations concerning Trustee nominees 
are, foremost, based on merit and performance, but diversity is taken into consideration, as it is beneficial that a 
diversity of backgrounds, views and experiences be present at the Board and management levels. 

In furtherance of the REIT’s commitment to diversity at the Board level, the Board has adopted a diversity policy (the 
“Diversity Policy”). The Diversity Policy emphasizes the REIT’s belief in diversity and the potential for diversity in 
the composition of the Board and senior management of the REIT, to advance the best interests of the REIT.  In this 
context, diversity may encompass a variety of dimensions (including, among other things, diversity in business and 
other professional expertise and experience, gender, geography, age, race and ethnicity), the relative importance of 
which may change from time to time. 

The Board recognizes the importance of positions being filled by the most suitable and competent individuals and that 
bias and discrimination – whether conscious or unconscious – may inhibit, among other things, diversity and the 
selection, retention and promotion of individuals based on merit. The Board also recognizes that “the tone is set at the 
top” and the processes applicable to determining the composition of the Board and senior management will have 
significant impact on attracting and retaining individuals throughout the REIT. 

The Diversity Policy does not specify a numerical target for women Trustees on the Board, nor does the REIT maintain 
a specific numerical target in making executive officer appointments. However, as specified in the Diversity Policy, 
diversity, including the level of representation of women, will be considered by the REIT, the Board and the 
Compensation, Governance and Nominating Committee in the identification and nomination of Trustees and in the 
hiring of senior management.  

Any third parties engaged by the REIT to assist in identifying possible members of the Board or senior management 
of the REIT are to be advised of the REIT’s recognition of the potential benefits of diversity and the need for the 
process pursued by the third party on behalf of the REIT to minimize the potential adverse impact of bias and 
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discrimination. The Board also recognizes the importance of Trustee continuity in the composition of the Board and 
balances this criterion with importance of diversity.   

The Board ensures compliance with the Diversity Policy by requiring that the Compensation, Governance and 
Nominating Committee conduct annual reviews of the Diversity Policy and an assessment of its effectiveness. 

There is currently one female Trustee on the Board (14%) and one female executive officer of the REIT or any of its 
major subsidiaries (33%). 

Board Committees 

The Board has established two committees: the Audit Committee and the Compensation, Governance and Nominating 
Committee. 

Audit Committee 

The Audit Committee consists of three Trustees, all of whom are persons determined by Nova to be financially literate 
within the meaning of National Instrument 52-110 – Audit Committees (“NI 52-110”), and a majority of whom are 
persons determined by Nova to be Independent Trustees within the meaning of NI 52-110. 

The Audit Committee is currently comprised of Andrew Shapack (Chair), Edward Lowenthal and Andrew 
Oppenheim. All of the Audit Committee members have been determined by Nova to be independent and both Andrew 
Shapack and Andrew Oppenheim are residents of Canada. Each of the Audit Committee members has an 
understanding of the accounting principles used to prepare financial statements and varied experience as to the general 
application of such accounting principles, as well as an understanding of the internal controls and procedures necessary 
for financial reporting. For details regarding the relevant education and experience of each member of the Audit 
Committee, see “Matters to be Considered at the Meeting – 2. Election of Trustees”. 

The Board has adopted a written charter for the Audit Committee, which sets out the Audit Committee’s 
responsibilities. A copy of the Audit Committee’s written charter is attached to this Information Circular as 
Appendix D. The Audit Committee has direct communication channels with the Chief Financial Officer and the 
external auditors of Nova to discuss and review such issues as the Audit Committee may deem appropriate. 

Audit Committee Oversight 

At no time since the commencement of Nova’s most recently completed financial year was a recommendation of the 
Audit Committee to nominate or compensate an external auditor not adopted by the Board. 

Reliance on Certain Exemptions 

At no time since the commencement of Nova’s most recently completely financial year has Nova relied on the 
exemption in section 2.4 of NI 52-110 (De Minimis Non-Audit Services), or an exemption from NI 52-110, in whole 
or in part, granted under Part 8 of NI 52-110. 

Pre-approval Policies and Procedures 

The Audit Committee has adopted specific policies and procedures for the engagement of non-audit services as 
described in the Audit Committee’s written charter. 
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External Auditor Service Fees (By Category) 

The aggregate fees billed by Nova’s external auditors, MNP LLP, in the last two fiscal years for audit fees are as 
follows: 

Financial Year 
Ending 

Audit Fee Audit Related Fees Tax Fees All Other Fees 

2021 C$29,015.00(1) C$8,331.30(2) - C$16,500(3) 

2020 - - - - 
  
Notes: 
(1)  “Audit fees” relate to the audit and review of financial statements included in the Final Prospectus. 

(2) “Audit-related fees” relate to the total fees earned for general accounting advice and review. 

(3)  “All other fees” relate to certain IPO advisory services provided to management. 

No fees were payable to MNP LLP, as external auditor of, and for other services provided to, the REIT prior to 2021. 

Compensation, Governance and Nominating Committee 

The Compensation, Governance and Nominating Committee must be comprised of at least three Trustees, a majority 
of whom must be persons determined by the Board to be independent Trustees and a majority of whom must be 
residents of Canada. The Compensation, Governance and Nominating Committee is charged with reviewing, 
overseeing and evaluating the compensation, corporate governance and nominating policies of Nova. The 
Compensation, Governance and Nominating Committee is currently comprised of Edward Lowenthal (Chair), Patrick 
Burke and Andrew Oppenheim. Each of the members of the Compensation, Governance and Nominating Committee 
have been determined by Nova to be independent, and Mr. Burke and Mr. Oppenheim are residents of Canada. 

INDEBTEDNESS OF TRUSTEES AND OFFICERS 

A subsidiary of the REIT loaned $50,000 to Potter Polk, Chief Investment Officer, for the purchase of 100,000 Units 
issued to him prior to the IPO. This 0.18% interest loan is secured by those Units and will be repaid out of the cash 
portion of payments made to Potter Polk by the REIT pursuant to the Acquisition Incentive (as defined below). Except 
as noted in the prior sentence, as of the date hereof, there was no indebtedness (other than “routine indebtedness” 
under applicable Canadian securities laws) owing to the REIT by any trustees, executive officers, employees or former 
trustees, executive officers or employees of the REIT. 

As of July 1, 2022, the aggregate indebtedness of Trustees and executive officers was as follows: 

AGGREGATE INDEBTEDNESS OF DIRECTORS AND 
EXECUTIVE OFFICERS 

Purpose To the Company or 
its Subsidiaries 

To Another Entity 

Unit Purchases $50,000 - 

Other - - 

 
INTERESTS OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON 

Other than the election of Trustees, none of the Trustees or executive officers of Nova who have been a Trustee or 
executive officer at any time since the beginning of Nova’s last financial year, none of the proposed nominees for 
election as Trustees of Nova, and no associate or affiliate of any of the foregoing, has any material interest, direct or 
indirect, by way of beneficial ownership of securities or otherwise, in any matter to be acted upon at the Meeting. 
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INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

Other than as set forth in this Information Circular and below, to the knowledge of the Trustees of Nova, no informed 
person (as defined in National Instrument 51-102 – Continuous Disclosure Obligations) of Nova, no proposed Trustee 
of Nova and no known associate or affiliate of any such informed person or proposed Trustee, since the 
commencement of the year ended December 31, 2021, has or has had any material interest, direct or indirect, by way 
of beneficial ownership of securities or otherwise, in any transaction which has or would materially affect Nova or 
any of its subsidiaries. 

Under a pre-existing agreement, Potter Polk is eligible to receive 1.5% of the purchase price of all acquisitions. In 
connection with this arrangement, the REIT will pay Potter Polk 1.5% on the first $75 million of successful 
acquisitions (the “Acquisition Incentive”). These amounts, if any, will be paid 2/3rd in cash and 1/3rd in Performance 
Units that will be subject to three-year vesting beginning upon the earlier of completion of the first $75 million in 
acquisitions or year end 2022. 

OTHER BUSINESS 

The Trustees are not aware of any matters intended to come before the Meeting other than those items of business set 
forth in the Notice of Meeting accompanying this Information Circular.  If any other matters properly come before the 
Meeting, it is the intention of the persons named in the Form of Proxy and voting instruction form to vote in respect 
of those matters in accordance with their judgment. 

ADDITIONAL INFORMATION 

Financial information is provided in Nova’s financial statements and Nova’s MD&A for the period from July 27, 2021 
(date of formation) to December 31, 2021. Copies of Nova’s financial statements and MD&A for the period from July 
27, 2021 (date of formation) to December 31, 2021 may be found on the SEDAR website at www.sedar.com. 

APPROVAL OF TRUSTEES 

The foregoing contains no untrue statement of a material fact and does not omit to state a material fact that is required 
to be stated or that is necessary to make a statement not misleading in light of the circumstances in which it was made. 

The contents of this Information Circular and its distribution to Unitholders have been approved by the Board of 
Trustees. 

Dated as of July 19, 2022. 

  BY ORDER OF THE BOARD OF TRUSTEES 

“Steve Dawson” 

Chair of the Board 
Nova Net Lease REIT 

 

http://www.sedar.com/
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APPENDIX A: DECLARATION OF TRUST BLACKLINE 

 
(i) the Trust may invest in and originate mortgages and mortgage bonds (including participating or 

convertible mortgages) and similar instruments where: 
 

(i) it intends to use the acquisition of the mortgages as a method of acquiring, directly or 
indirectly, income-producing real estate that would otherwise meet the investment 
guidelines of the Trust; 
 

(ii) the real property which is security for such mortgages and similar instruments is income 
producing real property which otherwise meets the other investment guidelines of the 
Trust; orand 
 

(iii) the (A) mortgage is a vendor take-back mortgage granted to the Trust in connection with 
the sale by the Trust of an existing real property and as a means of financing the purchaser's 
acquisition of such real property from the Trust, (B) mortgage is interest bearing, (C) 
mortgage is registered on title to the real property which is security therefor, (D) mortgage 
has a maturity not exceeding five years, and (E) amount of the mortgage loan is not in 
excess of 85% of the selling price of the real property securing the mortgage, 

 
provided the aggregate book value of the investments of the Trust in mortgages described in (i), (ii) and 
(iii), above, after giving effect to the proposed investment, will not exceed the greater of (i) 15% of Gross 
Book Value or (ii) $100 million;  
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APPENDIX B: DECLARATION OF TRUST RESOLUTION 

RESOLUTION OF THE UNITHOLDERS OF 
NOVA NET LEASE REIT 

(the “REIT”) 

BE IT RESOLVED AS A RESOLUTION OF UNITHOLDERS THAT: 

1. The amended and restated declaration of trust of the REIT, adopted by the board of trustees of the REIT (the 
“Board”) on December 22, 2021 be replaced with the second amended and restated declaration of trust of the 
REIT approved by the Board on July 19, 2022 (the “Declaration of Trust”) to amend the investment guidelines 
governing the REIT’s investments in mortgages and mortgage bonds to provide greater flexibility to the REIT to 
make investments in its initial growth phase, as more particularly described in the management information 
circular of the REIT dated July 19, 2022. 

2. The Declaration of Trust will replace Subsection 6.1(i) of the amended and restated declaration of trust in its 
entirety with the following and make other certain incidental ensuing amendments: 

(i) the Trust may invest in and originate mortgages and mortgage bonds (including participating or 
convertible mortgages) and similar instruments where: 

(i) it intends to use the acquisition of the mortgages as a method of acquiring, directly or indirectly, 
income-producing real estate that would otherwise meet the investment guidelines of the Trust; 

(ii) the real property which is security for such mortgages and similar instruments is income producing 
real property which otherwise meets the other investment guidelines of the Trust; or 

(iii) the (A) mortgage is a vendor take-back mortgage granted to the Trust in connection with the sale by 
the Trust of an existing real property and as a means of financing the purchaser’s acquisition of such 
real property from the Trust, (B) mortgage is interest bearing, (C) mortgage is registered on title to 
the real property which is security therefor, (D) mortgage has a maturity not exceeding five years, 
and (E) amount of the mortgage loan is not in excess of 85% of the selling price of the real property 
securing the mortgage, 

provided the aggregate book value of the investments of the Trust in mortgages described in (i), (ii) and (iii), 
above, after giving effect to the proposed investment, will not exceed the greater of (i) 15% of Gross Book Value 
or (ii) $100 million; 

3. The Declaration of Trust is hereby confirmed, ratified and approved. 

4. Any trustee or officer of the REIT is authorized to execute or cause to be executed on behalf of the REIT and the 
trustees of the REIT or to prepare and deliver or cause to be prepared and delivered all such documents, 
agreements and instruments or cause to be done all such other acts and things as such trustee or officer shall 
determine to be necessary or desirable in order to carry out the intent of the foregoing resolutions and the matters 
authorized thereby, such determination to be conclusively evidenced by the execution or preparation and delivery 
of such document, agreement or instrument or the doing of any such act or thing. 
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APPENDIX C: BOARD CHARTER 

 

CHARTER OF THE BOARD OF TRUSTEES 
(the “Charter”) 

1. Purpose 

The purpose of this Charter is to set out the mandate and responsibilities of the board of trustees (the “Board”) of 
Nova Net Lease REIT (the “REIT”). By approving this Charter, the Board confirms its responsibility for the 
stewardship of the REIT and its affairs. This stewardship function includes responsibility for the matters set out in this 
Charter. The responsibilities of the Board described herein are pursuant to, and subject to, the provisions of applicable 
statutes and the amended and restated declaration of trust of the REIT, as amended from time to time (the “Declaration 
of Trust”), and do not impose any additional responsibilities or liabilities on the trustees at law or otherwise. 

2. Composition 

The Board shall be constituted with a majority of individuals who qualify as “independent” as defined in National 
Instrument 58-101 – Disclosure of Corporate Governance Practices (“NI 58-101”), provided, however, that if at any 
time a majority of the trustees are not independent because of the death, resignation, bankruptcy, adjudicated 
incompetence, removal or change in circumstance of any trustee who was an independent trustee within the meaning 
of NI 58-101, this requirement shall not be applicable for a period of 60 days thereafter, during which time the 
remaining trustees shall appoint a sufficient number of trustees who qualify as “independent” to comply with this 
requirement. 

Pursuant to NI 58-101, an independent trustee is one who is free from any direct or indirect relationship which could, 
in the view of the Board, be reasonably expected to interfere with a trustee’s independent judgment. 

In the event the chair of the Board (the “Chair”) is not independent, the independent trustees will select one of the 
independent trustees to be appointed as the lead trustee of the Board for such term as the independent trustees may 
determine (the “Lead Trustee”). If the REIT has a non-executive Chair who is independent, then the role of the Lead 
Trustee will be filled by the non-executive Chair. The Lead Trustee or non-executive Chair will chair regular meetings 
of the independent trustees and assume other responsibilities that the independent trustees as a whole have designated. 

3. Responsibilities of the Board of Trustees 

The Board is responsible for the stewardship and oversight of the REIT and in that regard shall be specifically 
responsible for: 

(a) participating in the development of and approving a strategic plan for the REIT;  

(b) supervising the activities and managing the investments and affairs of the REIT; 

(c) approving major decisions regarding the REIT;  
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(d) defining the roles and responsibilities of management;  

(e) reviewing and approving the business and investment objectives to be met by management;  

(f) assessing the performance of and overseeing management;  

(g) issuing securities of the REIT for such consideration as the Board may deem appropriate, subject to 
applicable law; 

(h) reviewing the REIT’s debt strategy;  

(i) identifying and managing risk exposure;  

(j) ensuring the integrity and adequacy of the REIT’s internal controls and management information 
systems;  

(k) succession planning;  

(l) establishing committees of the Board, where required or prudent, and defining their mandate;  

(m) establishing and maintaining procedures and policies to ascertain trustee independence; 

(n) maintaining records and providing reports to unitholders; 

(o) ensuring effective and adequate communication with unitholders, other stakeholders and the public; 

(p) determining the amount and timing of distributions to unitholders; and  

(q) acting for, voting on behalf of and representing the REIT as a holder of shares of Verdant Growth 
Properties Corp. and, indirectly, the Class A Units of Nova Net Lease Operating, LLC. 

It is recognized that every trustee in exercising powers and discharging duties must act honestly and in good faith with 
a view to the best interest of the REIT.  Trustees must exercise the care, diligence and skill that a reasonably prudent 
person would exercise in comparable circumstances.  In this regard, they will comply with their duties of honesty, 
loyalty, care, diligence, skill and prudence.   

In addition, trustees are expected to carry out their duties in accordance with policies and regulations adopted by the 
Board from time to time, the current Trustees’ Regulations being annexed as Schedule A to the REIT’s Declaration 
of Trust. 

It is expected that management will co-operate in all ways to facilitate compliance by the Board with its legal duties 
by causing the REIT and its subsidiaries to take such actions as may be necessary in that regard and by promptly 
reporting any data or information to the Board that may affect such compliance. 

4. Expectations of Trustees 

The Board has developed a number of specific expectations of trustees to promote the discharge by the trustees of 
their responsibilities and to promote the proper conduct of the Board. 

(a) Commitment and Attendance.  All trustees are expected to maintain a high attendance record at 
meetings of the Board and the committees of which they are members.  Attendance by telephone or 
video conference may be used to facilitate a trustee’s attendance. 

(b) Preparation for Meetings. All trustees are expected to review the materials circulated in advance 
of meetings of the Board and its committees and should arrive prepared to discuss the issues 
presented.  Trustees are encouraged to contact the Chair, the Lead Trustee, the Chief Executive 
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Officer and any other appropriate executive officer(s) of the REIT to ask questions and discuss 
agenda items prior to meetings. 

(c) Participation in Meetings.  Each trustee is expected to be sufficiently knowledgeable of the business 
of the REIT, including its financial statements, and the risks it faces, to ensure active and effective, 
and candid and forthright participation in the deliberations of the Board and of each committee on 
which he or she serves. 

(d) Loyalty and Ethics.  In their roles as trustees, all members of the Board owe a duty of loyalty to the 
REIT. This duty of loyalty mandates that the best interests of the REIT take precedence over any 
other interest possessed by a trustee.  Trustees are expected to conduct themselves in accordance 
with the REIT’s Code of Business Conduct and Ethics. 

(e) Other Board Memberships and Significant Activities.  The REIT values the experience trustees 
bring from other boards on which they serve and other activities in which they participate, but 
recognizes that those boards and activities also may present demands on a trustee’s time and 
availability and may present conflicts or legal issues, including independence issues.  Each member 
of the Board should, when considering membership on another board or committee, make every 
effort to ensure that such membership will not impair the member’s time and availability for his or 
her commitment to the REIT.  Trustees should advise the Chair, the Lead Trustee and the Chief 
Executive Officer before accepting membership on other public company boards or any audit 
committee or other significant committee assignment on any other board, or establishing other 
significant relationships with businesses, institutions, governmental units or regulatory entities, 
particularly those that may result in significant time commitments or a change in the member’s 
relationship to the REIT. 

(f) Personal Conduct.  Trustees are expected to: (i) exhibit high standards of personal integrity, honesty 
and loyalty to the REIT; (ii) project a positive image of the REIT to news media, the financial 
community, governments and their agencies, unitholders and employees; (iii) be willing to 
contribute extra efforts, from time to time, as may be necessary including, among other things, being 
willing to serve on committees of the Board; and (iv) disclose any potential conflict of interest that 
may arise with the affairs or business of the REIT and, generally, avoid entering into situations 
where such conflicts could arise or could reasonably be perceived to arise. 

(g) Confidentiality. The proceedings and deliberations of the Board and its committees are confidential.  
Each member of the Board will maintain the confidentiality of information received in connection 
with his or her service as a trustee. 

5. Meetings   

The Board will meet not less than four times per year: three meetings to review quarterly results and one meeting prior 
to the issuance of the annual financial results of the REIT. The Board shall meet periodically without management 
present to ensure that the Board functions independently of management. At each Board meeting, unless otherwise 
determined by the Board, an in-camera meeting of independent trustees will take place, which session will be chaired 
by the Chair of the Board or the Lead Trustee in the event that the Chair is non-independent.  In discharging its 
mandate, the Board and any committee of the Board will have the authority to retain and receive advice from outside 
financial, legal or other advisors (at the cost of the REIT) as the Board or any such committee determines to be 
necessary to permit it to carry out its duties. 

The Board appreciates having certain members of senior management attend each Board meeting to provide 
information and opinion to assist the trustees in their deliberations. Management attendees who are not Board members 
will be excused for any agenda items which are reserved for discussion among trustees only. 
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6. Board Meeting Agendas and Information 

The Chair, in consultation with management, will develop the agenda for each Board meeting.  Agendas will be 
distributed to the trustees before each meeting, and all trustees shall be free to suggest additions to the agenda in 
advance of the meeting. 

Whenever practicable, information and reports pertaining to Board meeting agenda items will be circulated to the 
trustees in advance of the meeting.  Reports may be presented during the meeting by members of the Board, 
management and/or staff, or by invited outside advisors.  It is recognized that under some circumstances, due to the 
confidential nature of matters to be discussed at a meeting, it will not be prudent or appropriate to distribute written 
materials in advance.   

7. Measures for Receiving Unitholder Feedback 

All publicly disseminated materials of the REIT shall provide for a mechanism for feedback of unitholders. 

8. Telephone and Electronic Board Meetings 

A trustee may participate in a meeting of the trustees or in a committee meeting by means of telephone, electronic or 
such other communications facilities as permit all persons participating in the meeting to communicate with each other 
and a trustee participating in such a meeting by such means is deemed to be present at the meeting.   

While it is the intent of the Board to follow an agreed meeting schedule as closely as possible, it is felt that, from time 
to time, with respect to time sensitive matters telephone board meetings may be required to be called in order for 
trustees to be in a position to better fulfill their legal obligations.  Alternatively, management may request the trustees 
to approve certain matters by unanimous written consent. 

9. Expectations of and Access to Management 

Management shall be required to report to the Board at the request of the Board on the performance of the REIT, new 
and proposed initiatives, the REIT’s business and investments, management concerns and any other matter the Board 
or its Chair or the Lead Trustee may deem appropriate.  In addition, the Board expects management to promptly report 
to the Chair any significant developments, changes, transactions or proposals respecting the REIT or its subsidiaries. 
All members of the Board should be free to contact management at any time to discuss any aspect of the REIT’s 
business.  Trustees should use their judgement to ensure that any such contact is not disruptive to the operations of the 
REIT.  The Board expects that there will be frequent opportunities for members of the Board to meet with management 
in meetings of the Board and committees, or in other formal or informal settings. 

10. Access to Outside Advisors 

The Board may, in its sole discretion, retain and obtain the advice and assistance of such advisors as it deems necessary 
to fulfil its duties and responsibilities under this Charter. The Board may set the compensation and oversee the work 
of such advisors to be paid by the REIT. 

11. Communications Policy 

The Board shall approve the content of the REIT’s major communications to unitholders and the investing public 
including any Annual Report, Management Information Circular, Annual Information Form and any prospectuses 
which may be issued.  The Audit Committee shall review and recommend to the Board the approval of the quarterly 
and annual financial statements (including the Management Discussion & Analysis) and press releases relating to 
financial matters.  The Board also has responsibility for monitoring all of the REIT’s external communications.  
However, the Board believes that it is generally the function of management to speak for the REIT in its 
communications with the investment community, the media, customers, suppliers, employees, governments and the 
general public. The Board will appoint the Lead Trustee, or another independent, non-executive trustee to be available 
to unitholders with concerns should communications with management fail to resolve the issue or such contact is 
inappropriate. 
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The Board shall have responsibility for reviewing the REIT’s policies and practices with respect to disclosure of 
financial and other information including insider reporting and trading.  The Board shall approve and monitor the 
disclosure policies designed to assist the REIT in meeting its objective of providing timely, consistent and credible 
dissemination of information, consistent with disclosure requirements under applicable securities law.  The Board 
shall review the REIT’s policies relating to communication and disclosure on an annual basis. 

12. Internal Control and Management Information Systems 

The Board has responsibility for the integrity of the REIT’s internal control and management information systems.  
All material matters relating to the REIT and its business require the prior approval of the Board, subject to the Board’s 
ability to delegate such matters to, among others, the REIT’s Audit Committee, Compensation, Governance and 
Nominating Committee, such other committees that may be established by the Board from time to time, and 
management.  Management is authorized to act, without Board approval, on all ordinary course matters relating to the 
REIT’s business subject to any management authority guidelines adopted by the Board. 

The Audit Committee has responsibility for ensuring internal controls are appropriately designed, implemented and 
monitored and for ensuring that management’s financial reporting is fairly presented, even though management may 
be charged with developing and implementing the necessary procedures. 

13. Delegation of Powers 

The trustees may establish one or more committees and may delegate to such committees any of the powers of the 
Board.  The trustees may also delegate powers to manage the business and affairs of the REIT to such of the officers 
of the REIT as they, in their sole and absolute discretion, may deem necessary or desirable to appoint, and define the 
scope of and manner in which such powers will be exercised by such persons as they may deem appropriate. 

The Board retains responsibility for oversight of any matters delegated to any trustee(s) or any committee of the Board, 
to management or to other persons. 

14. Board Effectiveness 

The Board shall review and, if determined appropriate, approve the recommendations of the applicable committee of 
the Board, if any, concerning formal position descriptions for the Chair, and for each committee of the Board, the 
Lead Trustee and the Chief Executive Officer, provided that in approving a position description for the Chief 
Executive Officer, the Board shall consider the input of the Chief Executive Officer and shall develop and approve 
corporate goals and objectives that the Chief Executive Officer is responsible for meeting (which may include goals 
and objectives relevant to the Chief Executive Officer’s compensation, as recommended by the applicable committee 
of the Board, if any). 

The Board shall review and, if determined appropriate, adopt a process recommended by the applicable committee of 
the Board, if any, for reviewing the performance and effectiveness of the Board as a whole, the committees of the 
Board and the contributions of individual trustees on an annual basis. 

15. Education and Training 

The Board will provide newly elected trustees with an orientation program to educate them on the REIT, their roles 
and responsibilities on the Board or Committees, as well as the REIT’s internal controls, financial reporting and 
accounting practices. In addition, trustees will, from time to time, as required, receive: (a) training to increase their 
skills and abilities, as it relates to their duties and their responsibilities on the Board; and (b) continuing education 
about the REIT to maintain a current understanding of the REIT’s business, including its operations, internal controls, 
financial reporting and accounting practices. 
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16. No Rights Created 

This Charter is a broad policy statement and is attended to be part of the Board’s flexible governance framework. 
While this Charter should comply with all applicable law and the REIT’s constating documents, this Charter does not 
create any legally binding obligations on the Board, any Committee, any trustee or the REIT. 
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APPENDIX D: CHARTER OF THE AUDIT COMMITTEE 

 
 

CHARTER OF THE AUDIT COMMITTEE 

(the “Charter”) 

General 

Purpose 

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

Composition 

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

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

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

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

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

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

In contributing to the Committee’s discharge of its duties under this Charter, each member of the Committee shall be 
obliged only to exercise the care, diligence and skill that a reasonably prudent person would exercise in comparable 
circumstances. Nothing in this Charter is intended or may be construed as imposing on any member of the Committee 
a standard of care or diligence that is in any way more onerous or extensive than the standard to which any member 
of the Board may be otherwise subject. 

Members of the Committee are entitled to rely, absent actual knowledge to the contrary, on (i) the integrity of the 
persons and organizations from whom they receive information, (ii) the accuracy and completeness of the information 
provided, (iii) representations made by management of the REIT (“Management”) as to the non-audit services 
provided to the REIT by the external auditor, (iv) financial statements of the REIT represented to them by a member 
of Management or in a written report of the external auditors to present fairly the financial position of the REIT in 
accordance with applicable generally accepted accounting principles, and (v) any report of a lawyer, accountant, 
engineer, appraiser or other person whose profession lends credibility to a statement made by any such person. 

Meetings 

The Committee should meet not less than four times annually. The Committee should meet within 45 days following 
the end of the first three financial quarters of the REIT and shall meet within 90 days following the end of the fiscal 
year of the REIT. A quorum for the transaction of business at any meeting of the Committee shall be a majority of the 
members of the Committee or such greater number as the Committee shall by resolution determine. The Committee 
shall keep minutes of each meeting of the Committee. A copy of the minutes shall be provided to each member of the 
Committee. 

Meetings of the Committee shall be held from time to time and at such place as any member of the Committee shall 
determine upon two days’ prior notice to each of the other Committee members. The members of the Committee may 
waive the requirement for notice. In addition, each of the Chief Executive Officer, the Chief Financial Officer and the 
external auditor shall be entitled to request that the Chair call a meeting. 

The Committee may ask members of Management and employees of the REIT (including, for greater certainty, its 
affiliates and subsidiaries) or others (including the external auditor) to attend meetings and provide such information 
as the Committee requests. Members of the Committee shall have full access to information of the REIT (including, 
for greater certainty, its affiliates, subsidiaries and their respective operations) and shall be permitted to discuss such 
information and any other matters relating to the results of operations and financial position of the REIT with 
Management, employees, the external auditor and others as they consider appropriate. 

The Committee or its Chair should meet at least once per year with Management and the external auditor in separate 
sessions to discuss any matters that the Committee or either of these groups desires to discuss privately. In addition, 
the Committee or its Chair should meet with Management quarterly in connection with the REIT’s interim financial 
statements. 

The Committee shall determine any desired agenda items. 

Committee Activities 

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

Financial Disclosure 

(a) Review, approve and recommend for Board approval the REIT’s interim financial statements, 
including any certification, report, opinion or review rendered by the external auditor and the related 
management’s discussion & analysis and press release. 
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(b) Review, approve and recommend for Board approval the REIT’s annual financial statements, 
including any certification, report, opinion or review rendered by the external auditor, the Annual 
Information Form, and the related management’s discussion & analysis and press release. 

(c) Review and approve any other press releases that contain financial information and such other 
financial information of the REIT provided to the public or any governmental body as the 
Committee requires. 

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

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

(f) Receive periodically Management reports assessing the adequacy and effectiveness of the REIT’s 
disclosure controls and procedures. 

Internal Control 

(a) Review Management’s process to identify and manage the significant risks associated with the 
activities of the REIT. 

(b) Review the effectiveness of the internal control systems for monitoring compliance with laws and 
regulations. 

(c) Have the authority to communicate directly with the internal auditor, if one is present. 

(d) Receive periodical Management reports assessing the adequacy and effectiveness of the REIT’s 
internal control systems. 

(e) Assess the overall effectiveness of the internal control and risk management frameworks through 
discussions with Management and the external auditors and assess whether recommendations made 
by the external auditors have been implemented by Management. 

Relationship with the External Auditor 

(a) Recommend to the Board the selection of the external auditor and the fees and other compensation 
to be paid to the external auditor. 

(b) Have the authority to communicate directly with the external auditor and arrange for the external 
auditor to be available to the Committee and the Board as needed. 

(c) Advise the external auditor that it is required to report to the Committee, and not to Management. 

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

(e) If considered appropriate, establish separate systems of reporting to the Committee by each of 
management and the external auditor. 
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(f) Review and discuss on an annual basis with the external auditor all significant relationships they 
have with the REIT, Management or employees that might interfere with the independence of the 
external auditor. 

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

(h) Review the performance of the external auditor and recommend any discharge of the external 
auditor when the Committee determines that circumstances warrant. 

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

(j) Review and approve any proposed hiring of current or former partners or employees of the current 
(and any former) external auditor of the REIT. 

Audit Process 

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

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

(c) Review any significant disagreements among Management and the external auditor in connection 
with the preparation of the financial statements. 

(d) Where there are significant unsettled issues between Management and the external auditor that do 
not affect the audited financial statements, the Committee shall seek to ensure that there is an agreed 
course of action leading to the resolution of such matters. 

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

(f) Review the system in place to seek to ensure that the financial statements, management’s 
discussion & analysis and other financial information disseminated to regulatory authorities and the 
public satisfy applicable requirements. 

Financial Reporting Processes 

(a) Review the integrity of the REIT’s financial reporting processes, both internal and external, in 
consultation with the external auditor. 

(b) Periodically consider the need for an internal audit function, if not present. 

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

General 

(a) Inform the Board of matters that may significantly impact on the financial condition or affairs of the
business.

(b) Respond to requests by the Board with respect to the functions and activities that the Board requests
the Committee to perform.

(c) Periodically review this Charter and, if the Committee deems appropriate, recommend to the Board
changes to this Charter.

(d) Review the public disclosure regarding the Committee required from time to time by NI 52-110.

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

(f) Review in advance, and approve, the hiring and appointment of the REIT’s Chief Financial Officer
and any other senior officers responsible for financial reporting.

(g) Perform any other activities as the Committee or the Board deems necessary or appropriate.

Complaint Procedures 

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

(i) Complaints are to be directed to the attention of the Chair.

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

(k) The Chair will have the power and authority to lead the review and investigation of a complaint.
The Committee should retain a record of all complaints received. Corrective action may be taken
when and as warranted.
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	4. Expectations of Trustees
	(a) Commitment and Attendance.  All trustees are expected to maintain a high attendance record at meetings of the Board and the committees of which they are members.  Attendance by telephone or video conference may be used to facilitate a trustee’s at...
	(b) Preparation for Meetings. All trustees are expected to review the materials circulated in advance of meetings of the Board and its committees and should arrive prepared to discuss the issues presented.  Trustees are encouraged to contact the Chair...
	(c) Participation in Meetings.  Each trustee is expected to be sufficiently knowledgeable of the business of the REIT, including its financial statements, and the risks it faces, to ensure active and effective, and candid and forthright participation ...
	(d) Loyalty and Ethics.  In their roles as trustees, all members of the Board owe a duty of loyalty to the REIT. This duty of loyalty mandates that the best interests of the REIT take precedence over any other interest possessed by a trustee.  Trustee...
	(e) Other Board Memberships and Significant Activities.  The REIT values the experience trustees bring from other boards on which they serve and other activities in which they participate, but recognizes that those boards and activities also may prese...
	(f) Personal Conduct.  Trustees are expected to: (i) exhibit high standards of personal integrity, honesty and loyalty to the REIT; (ii) project a positive image of the REIT to news media, the financial community, governments and their agencies, unith...
	(g) Confidentiality. The proceedings and deliberations of the Board and its committees are confidential.  Each member of the Board will maintain the confidentiality of information received in connection with his or her service as a trustee.

	5. Meetings
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	Appendix D : Charter of the Audit Committee
	Purpose
	(a) The Committee must be constituted as required under National Instrument 52-110 – Audit Committees, as it may be amended or replaced from time to time (“NI 52-110”).
	(b) All members of the Committee must (except to the extent permitted by NI 52-110) be independent (as defined by NI 52-110), and free from any relationship that, in the view of the Board, could be reasonably expected to interfere with the exercise of...
	(c) No members of the Committee shall receive, other than for service on the Board or the Committee or other committees of the Board, any consulting, advisory, or other compensatory fee from the REIT or any of its related parties or subsidiaries.
	(d) All members of the Committee must (except to the extent permitted by NI 52-110) be financially literate (which is defined as the ability to read and understand a set of financial statements that present a breadth and level of complexity of account...
	(e) Any member of the Committee may be removed or replaced at any time by the Board and shall cease to be a member of the Committee on ceasing to be a trustee. The Board may fill vacancies on the Committee by election from among the Board. If and when...

	Financial Disclosure
	(a) Review, approve and recommend for Board approval the REIT’s interim financial statements, including any certification, report, opinion or review rendered by the external auditor and the related management’s discussion & analysis and press release.
	(b) Review, approve and recommend for Board approval the REIT’s annual financial statements, including any certification, report, opinion or review rendered by the external auditor, the Annual Information Form, and the related management’s discussion ...
	(c) Review and approve any other press releases that contain financial information and such other financial information of the REIT provided to the public or any governmental body as the Committee requires.
	(d) Satisfy itself that adequate procedures have been put in place by Management for the review of the REIT’s public disclosure of financial information extracted or derived from the REIT’s financial statements and the related management’s discussion ...
	(e) Review any litigation, claim or other contingency and any regulatory or accounting initiatives that could have a material effect upon the financial position or operating results of the REIT and the appropriateness of the disclosure thereof in the ...
	(f) Receive periodically Management reports assessing the adequacy and effectiveness of the REIT’s disclosure controls and procedures.

	Internal Control
	(a) Review Management’s process to identify and manage the significant risks associated with the activities of the REIT.
	(b) Review the effectiveness of the internal control systems for monitoring compliance with laws and regulations.
	(c) Have the authority to communicate directly with the internal auditor, if one is present.
	(d) Receive periodical Management reports assessing the adequacy and effectiveness of the REIT’s internal control systems.
	(e) Assess the overall effectiveness of the internal control and risk management frameworks through discussions with Management and the external auditors and assess whether recommendations made by the external auditors have been implemented by Managem...

	Relationship with the External Auditor
	(a) Recommend to the Board the selection of the external auditor and the fees and other compensation to be paid to the external auditor.
	(b) Have the authority to communicate directly with the external auditor and arrange for the external auditor to be available to the Committee and the Board as needed.
	(c) Advise the external auditor that it is required to report to the Committee, and not to Management.
	(d) Monitor the relationship between Management and the external auditor, including reviewing any Management letters or other reports of the external auditor, discussing any material differences of opinion between Management and the external auditor a...
	(e) If considered appropriate, establish separate systems of reporting to the Committee by each of management and the external auditor.
	(f) Review and discuss on an annual basis with the external auditor all significant relationships they have with the REIT, Management or employees that might interfere with the independence of the external auditor.
	(g) Pre-approve all non-audit services (or delegate such pre-approval, as the Committee may determine and as permitted by applicable securities laws) to be provided by the external auditor.
	(h) Review the performance of the external auditor and recommend any discharge of the external auditor when the Committee determines that circumstances warrant.
	(i) Periodically consult with the external auditor out of the presence of Management about (a) any significant risks or exposures facing the REIT, (b) internal controls and other steps that Management has taken to control such risks, and (c) the fulln...
	(j) Review and approve any proposed hiring of current or former partners or employees of the current (and any former) external auditor of the REIT.

	Audit Process
	(a) Review the scope, plan and results of the external auditor’s audit and reviews, including the auditor’s engagement letter, the post-audit management letter, if any, and the form of the audit report. The Committee may authorize the external auditor...
	(b) Following completion of the annual audit and quarterly reviews, review separately with each of Management and the external auditor any significant changes to planned procedures, any difficulties encountered during the course of the audit and, if a...
	(c) Review any significant disagreements among Management and the external auditor in connection with the preparation of the financial statements.
	(d) Where there are significant unsettled issues between Management and the external auditor that do not affect the audited financial statements, the Committee shall seek to ensure that there is an agreed course of action leading to the resolution of ...
	(e) Review with the external auditor and Management significant findings and the extent to which changes or improvements in financial or accounting practices, as approved by the Committee, have been implemented.
	(f) Review the system in place to seek to ensure that the financial statements, management’s discussion & analysis and other financial information disseminated to regulatory authorities and the public satisfy applicable requirements.

	Financial Reporting Processes
	(a) Review the integrity of the REIT’s financial reporting processes, both internal and external, in consultation with the external auditor.
	(b) Periodically consider the need for an internal audit function, if not present.
	(c) Review all material balance sheet issues, material contingent obligations and material related party transactions.
	(d) Review with Management and the external auditor the REIT’s accounting policies and any changes that are proposed to be made thereto, including all critical accounting policies and practices used, any alternative treatments of financial information...

	General
	(a) Inform the Board of matters that may significantly impact on the financial condition or affairs of the business.
	(b) Respond to requests by the Board with respect to the functions and activities that the Board requests the Committee to perform.
	(c) Periodically review this Charter and, if the Committee deems appropriate, recommend to the Board changes to this Charter.
	(d) Review the public disclosure regarding the Committee required from time to time by NI 52-110.
	(e) The Committee may at its discretion retain independent counsel, accountants and other professionals to assist it in the conduct of its activities and to set and pay (as an expense of the REIT) the compensation for any such advisors.
	(f) Review in advance, and approve, the hiring and appointment of the REIT’s Chief Financial Officer and any other senior officers responsible for financial reporting.
	(g) Perform any other activities as the Committee or the Board deems necessary or appropriate.
	(h) Anyone may submit a complaint regarding conduct by the REIT or its employees or agents (including its external auditor) reasonably believed to involve questionable accounting, internal accounting controls, auditing or other matters. The Chair will...
	(i) Complaints are to be directed to the attention of the Chair.
	(j) The Committee should endeavour to keep the identity of the complainant confidential.
	(k) The Chair will have the power and authority to lead the review and investigation of a complaint. The Committee should retain a record of all complaints received. Corrective action may be taken when and as warranted.


