CONFIDENTIAL OFFERING MEMORANDUM

This confidential offering memorandum (the “Offering Memorandum”) constitutes an offering of these securities only
in those jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such
securities. No securities commission or similar authority in Canada, the United States of America or elsewhere has
reviewed this Offering Memorandum or has in any way passed upon the merits of the securities offered hereunder and
any representation to the contrary is an offence. This Offering Memorandum is not, and under no circumstances is it to
be construed as a prospectus or advertisement or a public offering of these securities. No person is authorized to give
any information or make any representation not contained in this Offering Memorandum in connection with the offering
of these securities and, if given or made, any such information or representation may not be relied upon.

The securities offered under this Offering Memorandum have not been and will not be registered under the United
States Securities Act of 1933, as amended (the “U.S. Securities Act”) or any state securities law and may not be
offered or sold in the United States or to U.S. persons except in compliance with the registration requirements of the
U.S. Securities Act and applicable state securities laws or pursuant to an exemption therefrom.

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to
exercise caution in relation to the offer to invest in Forum Real Estate Income and Impact Fund (the ‘Fund”). If you are
in any doubt about any of the contents of this document, you should obtain independent professional advice. Securities
of the Fund may not be offered or sold in Hong Kong by means of any document other than (1) to “professional
investors” as defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the “SFO”) and
any rules made under the SFO, (2) to persons and in circumstances which do not constitute an invitation to the public
within the meaning of the SFO or (3) otherwise pursuant to, and in accordance with the conditions of, any other
applicable provisions of the SFO. No person may issue any invitation, advertisement or other document relating to the
securities of the Fund whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to
be accessed or read by the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong)
other than with respect to the securities of the Fund which are or are intended to be disposed of only to persons outside
Hong Kong or only to “professional investors” within the meaning of the SFO and any rules made under the SFO.

This Offering Memorandum has not been approved for the purposes of section 21 of the UK Financial Services and
Markets Act 2000 (“FSMA”) and does not constitute an offer to the public in accordance with the provisions of section
85 of the FSMA. This Offering Memorandum is for distribution only to, and is directed solely at, persons who (i) are
outside the United Kingdom, (ii) are investment professionals, as such term is defined in article 19(5) of the FSMA
(Financial Promotion) Order 2005, as amended (the “Financial Promotion Order”), (iii) are high net worth entities
falling within article 49(2)(a) to (d) of the Financial Promotion Order, or (iv) are other persons to whom this Offering
Memorandum may lawfully be made available (all such persons together being referred to as “Relevant Persons”).
This Offering Memorandum is directed only at Relevant Persons and must not be acted on or relied on by persons who
are not Relevant Persons, including in circumstances in which section 21(1) of the FSMA applies to the Fund. This
Offering Memorandum and its contents are confidential and should not be distributed, published or reproduced (in
whole or in part) or disclosed by recipients to any other persons in the United Kingdom. Any investment or investment
activity to which this Offering Memorandum relates is available only to Relevant Persons and will be engaged in only
with Relevant Persons. Any person who is not a Relevant Person should not act or rely on this Offering Memorandum
or any of its contents.

The Fund and the securities distributed under this Offering Memorandum (the “Offered Units”) have not been and will
not be registered under the securities law (as amended) of the People’s Republic of China, excluding the Hong Kong
and Macau Special Administrative Regions and Taiwan (solely for the purpose of this Offering Memorandum and any
offering material or other documents as referred to in this Offering Memorandum, “PRC”), and are not intended to be
offered or sold directly or indirectly in the PRC. Neither this Offering Memorandum, which has not been and will not be
submitted to the China Securities and Regulatory Commission or any other regulatory agency in China, nor any offering
material or other documents as referred to in this Offering Memorandum (including any subscription agreement) relating
to the Fund and the Offered Units is intended to be distributed in the PRC or used in connection with any offer for the
subscription or sale of the Fund and the Offered Units in the PRC. If any qualified investor in the PRC intends to invest
in the Fund and the Offered Units to the extent permitted by, and in accordance with, the applicable Chinese laws and
regulations, such qualified investor in the PRC must be responsible for obtaining all applicable approvals from and/or
conducting all applicable filings and/or registrations with the competent regulatory agencies with respect to its
subscriptions and trading of the Fund and the Offered Units.
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Forum Real Estate Income and Impact Fund (the “Fund”), is an unincorporated, open-ended investment
trust formed under the laws of the Province of Ontario pursuant to the Declaration of Trust (as defined
herein). The Fund is offering (the “Offering”) an unlimited number of series A units (“Series A Units”),
series F units (“Series F Units”), series H units (“Series H Units”) and series | units (“Series | Units” and
together with Series A Units, Series F Units, Series H Units, the “Offered Units” and each, an “Offered
Unit”). The Offered Units are issued at the current applicable NAV (as defined herein) per Offered Unit.

The Offered Units are being distributed to investors on a private placement basis on the basis that the Fund
is exempt from the requirement to prepare and file a prospectus with the relevant Canadian securities
regulatory authorities.

The Fund seeks to generate returns to Unitholders through both current income and long-term appreciation
of its assets. The Manager is targeting annual distributions to Unitholders of approximately 4-5% and
aggregate targeted total net returns of 8-12% for the Series F Units, inclusive of forecasted increases in the
NAV of the Series F Units, on the assumption that the Unitholder will hold its Trust Units (as defined herein)
for a minimum five year period, the Unitholder does not elect to participate in the Fund’'s DRIP (as defined
herein) and the Series F Units are not subject to a reduction on the Asset Management Fee (as defined
herein). The targeted distribution rate and total return received by a Unitholder will differ based on the series
of Trust Units in which a Unitholder invests and whether such investor participates in the DRIP.

Except as disclosed elsewhere in this Offering Memorandum, the Fund intends to use the net proceeds of
the Offering combined with mortgage financing and other equity and debt financing to acquire, indirectly
through Forum Real Estate Income and Impact LP (the “Partnership”) and/or other holding entities,
primarily impact-driven institutional-quality residential real estate, which Forum Asset Management Inc. (the
“‘Manager”) believes will provide long-term inflation-hedged and stable cash flows, with the opportunity for
capital appreciation. Except as disclosed elsewhere in this Offering Memorandum, the Manager will
primarily seek to acquire cash-flowing, resilient residential real estate assets (including equity interests and
direct ownership) with opportunities for capital appreciation, underpinned by strong market fundamentals,
with a focus on purpose-built student accommodation, multi-family apartments and furnished rentals
(“Properties”). The Manager is focused on Properties located in Canada but may also acquire Properties
in the United States. Further, the Manager will seek to create impact-driven long-term value by achieving
ESG (as defined herein) targets. Forum Real Estate Income and Impact GP Inc. (the “General Partner”)
and Forum Investment and Development Corporation (‘Forum”) are the general partners of the
Partnership.

Subscription agreements (each a “Subscription Agreement”) to be entered into between each subscriber
for Offered Units (each, a “Subscriber”) and cleared funds received on or before the last Business Day (as
defined herein) of a calendar month (or such other date as may be determined by the Manager) are
accepted on the last Business Day of such month (or on such other date as may be determined by the
Manager) (each, a “Closing Date”). Subscription Agreements and funds received after a Closing Date are



accepted on the next Closing Date. See “Other Legal Considerations - Subscription Procedure”. Offered
Units are redeemable at the option of the holders of the Offered Units (“Unitholders”) subject to the terms
and conditions set out in the Declaration of Trust.

The minimum initial investment in the Offered Units for Subscribers resident in any province or territory of
Canada (the “Offering Jurisdictions”) who qualify as “accredited investors” (as such term is defined in
National Instrument 45-106 Prospectus Exemptions (“NI 45-106”) and, in Ontario, as such term is defined
in Section 73.3 of the Securities Act (Ontario)) is $5,000, except in respect of (i) Series H Units, whereby
the minimum initial investment is $500,000, and (ii) Series | Units, whereby the minimum initial investment
is $20,000,000. The Manager may, in its sole discretion, but subject to applicable Securities Laws (as
defined herein), waive the minimum investment amount in respect of any Subscriber that wishes to
subscribe for the Offered Units. If the Subscriber does not qualify as an “accredited investor”, then the
minimum investment amount for the Offered Units is $150,000 pursuant to the “minimum amount
investment” exemption under NI 45-106; provided that such Subscriber is (i) not an individual, (ii) not
created or used solely to rely on the “minimum amount investment” exemption, and (iii) not resident in or
otherwise subject to the securities laws of Alberta.

The Offered Units are offered for sale through (i) the Manager, the Fund and the Partnership’s manager
and an exempt market dealer, investment fund manager and portfolio manager in certain jurisdictions and
(ii) by other registered dealers. The Manager is considered to be a connected issuer under applicable
Securities Laws, and may be considered a related issuer, of the Fund in connection with the
distribution of the Fund’s securities hereunder, which may result in potential conflicts of interest.
The Manager is a connected issuer of the Fund due to the factors described in this Offering Memorandum
under “Conflicts of Interest” as a result of the fact that Richard Abboud and Aly Damiji, two Trustees of the
Fund, are each an officer, director and/or ultimate shareholder of the Manager. In addition, the Manager
will receive a monthly Asset Management Fee for management services provided to the Fund and the
Partnership. See “Conflicts of Interest”, “Fees and Expenses - Selling Agents and Compensation Paid to
Sellers and Finders” and “Fees and Expenses - Asset Management Fee”.

There is no minimum to this Offering. An investor may be the only Subscriber of Offered Units and the
proceeds available under the Offering may not be sufficient to accomplish the Fund’s proposed objectives.
See “Risk Factors - Risks Relating to the Offering and the Investment in Offered Units - No Minimum
Offering”.

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

The information contained in this confidential offering memorandum (“Offering Memorandum”) and
delivered in connection with the private placement of the Offered Units by the Fund, is for the
confidential use of only those Persons (as defined herein) to whom it is delivered in connection
with the Offering solely for the purpose of considering the purchase of the Offered Units and is not
to be used for any other purpose or made available to anyone not directly concerned with the
decision regarding such purchase. By their acceptance of the delivery of this Offering
Memorandum, prospective Subscribers agree that this Offering Memorandum is personal to them,
that they will not transmit, reproduce or make available to anyone this Offering Memorandum or
any information contained herein nor will prospective Subscribers use such information for any
purpose other than for making an investment decision regarding the purchase of Offered Units.
Distribution of this Offering Memorandum by prospective Subscribers to any Person other than
those Persons retained to advise them is unauthorized, and any disclosure of any of the contents
of this Offering Memorandum without our prior written consent is prohibited.

Subscribers of Offered Units must qualify to invest in accordance with the requirements of Securities Laws
of the jurisdiction in which they reside. Subscribers of Offered Units are required to make certain
representations regarding their eligibility under Securities Laws to purchase the Offered Units, as set out in
the Subscription Agreement.

Subscriptions are received (including through the investment fund order system, Fundserv) subject to
rejection or allocation in whole or in part and the Manager reserves the right to close the subscription books
at any time without notice.

The distribution of the Offered Units is being made on a private placement basis only and is exempt from
the requirement that the Fund prepare and file a prospectus with the relevant Canadian securities regulatory
authorities. Transfer of the Offered Units is subject to the approval by the Manager and Subscribers will be
restricted from selling their Offered Units for an indefinite period. Accordingly, any resale of the Offered
Units must be made in accordance with Securities Laws which may require resales to be made in
accordance with prospectus and dealer registration requirements or exemptions from the prospectus and
dealer registration requirements. There is no market for the Offered Units and none is expected to develop
and, therefore, it may be difficult or impossible for Subscribers to sell the Offered Units. Subscribers of
Offered Units are advised to seek legal advice prior to any resale of the Offered Units. See “Other Legal
Considerations - Resale Restrictions” and “Risk Factors”.

An investment in Offered Units is speculative. A subscription for Offered Units should be
considered only by Persons financially able to maintain their investment and who can bear the risks
of loss associated with an investment in the Fund.

Investing in the Offered Units involves significant risks. A return on an investment in Offered Units
of the Fund is not comparable to the return on an investment in a fixed-income security. The
recovery of an initial investment is at risk, and the anticipated return on such an investment is based
on many performance assumptions. Although the Fund intends to make regular distributions of its
available cash to Unitholders, such distributions may be reduced or suspended. The actual amount
distributed will depend on numerous factors, including the Fund and Partnership’s financial
performance, debt covenants and obligations, interest rates, the occupancy rates of the Properties,
redemption requests, working capital requirements and future capital requirements. In addition, the
market value of the Offered Units may decline if the Fund is unable to meet its cash distribution
targets in the future, and that decline may be material. It is important for a prospective Subscriber
to consider the particular risk factors that may affect the industry in which it is investing and
therefore the stability of the distributions that it receives. There can be no assurance that income
tax laws and the treatment of mutual fund trusts will not be changed in a manner which adversely
affects the Fund or the Unitholders. See “Risk Factors”.



The Offered Units are not listed on any securities exchange or any automated quotation system, and
currently there is no public market for the Offered Units. It is not anticipated that a public market will ever
develop for the Offered Units. Hence, an investment in Offered Units should be considered a long-term
investment. Subscribers will not have any expected liquidity event in the short-term other than receiving
cash distributions from the Fund. While the Offered Units have rights of redemption, those rights are subject
to certain price and other restrictions. As a result, Subscribers might not receive the amount of proceeds
they seek. See “Material Agreements - Declaration of Trust - Redemption of Trust Units”.

No person is authorized to provide any information or to make any representation not contained in this
Offering Memorandum and any information or representation, other than that contained in this Offering
Memorandum, must not be relied upon. This Offering Memorandum is a confidential document furnished
solely for the use of prospective Subscribers who, by acceptance hereof, agree that they will not transmit,
reproduce or make available this document or any information contained in it.

This Offering Memorandum does not constitute an offer to sell or the solicitation of an offer to buy
securities within the United States or by residents of the United States. These securities have not
been and will not be registered under the U.S. Securities Act, or any applicable state securities laws.
Accordingly, except pursuant to an exemption from the registration requirements of the U.S.
Securities Act and state securities laws, these securities may not be offered or sold within the
United States or to, or for the account or benefit of, “U.S. persons” (as such term is defined in
Regulation S under the U.S. Securities Act).

In this Offering Memorandum, except where the context otherwise requires: (1) the Fund and the
Partnership, collectively, may be referred to as the “Fund” in sections under “



Investment Objective, Strategy and Process”, “Market Opportunity”, “ESG Plan”; (2) the Manager and its
affiliates (including Forum where the context so requires), may be referred to as the “Manager”; and (3) the
independent Trustees and the independent directors of the General Partner, collectively, may be referred
to as the “Independent Board”.

References to “$”, “CDN $”, “C$”, or “Dollars” are to Canadian Dollars.

Notice to prospective investors in Hong Kong. The contents of this document have not been reviewed
by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer to
invest in the Fund. If you are in any doubt about any of the contents of this document, you should obtain
independent professional advice. Nothing in this publication contains or constitutes an invitation,
advertisement or other document which is or contains an invitation to (a) enter into or offer to enter into
(i) an agreement to acquire, dispose of, subscribe for or underwrite securities; or (ii) a regulated investment
agreement or an agreement to acquire, dispose of, subscribe for or underwrite any other structured product;
or (b) acquire an interest in or participate in, or offer to acquire an interest in or participate in, a collective
investment scheme. Further, nothing in this publication contains or constitutes a "prospectus" as defined in
section 2(1) of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the
laws of Hong Kong). The Manager, Forum Asset Management Inc., is not licensed to carry on any regulated
activity in Hong Kong.

FORWARD LOOKING STATEMENTS

This Offering Memorandum contains certain information, statements or disclosures that constitute forward-
looking information under applicable securities laws (collectively, “forward-looking information”). All
statements and disclosures, other than those of historical fact, which address activities, events, outcomes,
results or developments that the Fund anticipates or expects may or will occur in the future (in whole or in
part) should be considered forward-looking information. In some cases, forward-looking information can be
identified by terms such as “future”, “may”, “will”, “would”, “intend”, “expect’, “anticipate”, “believe”,
“potential”, “enable”, “plan”, “estimate”, “project’, “should”, “might”, “could”, “continue”, “contemplate” or
other comparable terminology. Forward-looking information presented in this Offering Memorandum
includes, but is not limited to:

o the Fund’s intentions or expectations concerning its ability to raise capital under the Offering or
otherwise;

¢ the future offering price of the Offered Units;
e statements with respect to how the proceeds of the Offering are anticipated to be used by the Fund;
e the investment criteria, objectives, restrictions, strategies and process of the Fund;

e statements with respect to the types of Properties and investments that will be acquired by the
Partnership;

e long-term or short-term plans and objectives of the Fund;

¢ the identification, successful negotiation and acquisition of Properties by the Partnership, including
the proposed acquisition of ROFO Pipeline Assets and Third-Party Assets;

e the realization of anticipated benefits of acquisitions of Properties (including the ROFO Pipeline
Assets and Third-Party Assets), the timing thereof and the methods of funding;

e the ESG objectives and targets of the Fund;



o the Manager’s belief that the Fund’s and the Partnership’s investment strategies can achieve
returns for Subscribers;

e the availability of debt financing on terms acceptable to the Fund and the Partnership (or at all) and
the interest rates, covenants and other terms and conditions applicable to such debt financing;

e the incurrence of indebtedness by the Partnership and its target LTV,

¢ the expectation, timing and payment of distributions, including the target annual distribution and
aggregate target total net return of a Subscriber’s investment in the Fund;

e the expectations regarding favourable and/or consistent property tax treatment in respect of the
Properties;

o statements relating to the Manager’s intention to leverage Forum’s extensive network to collect
market intelligence and source Third-Party Assets;

o the Manager’s intention to retain third-party property managers and its belief that such property
managers can extract value for the Fund;

e expectations with respect to Canada’s population growth, housing supply and regulation across
Canada and the growth potential in the Properties in Canada;

e expectations with respect to Canada’s international student demand as well as with respect to
Canada’s immigration policies; and

o the Fund’s and the Partnership’s treatment under governmental regulatory regimes, Securities
Laws and tax laws.

e expectations about the acquisition of the ASH Portfolio, the Option Properties and related matters
involving the Combination.

Various assumptions are typically applied in drawing conclusions or making the forecasts or projections set
out in forward-looking information. Those assumptions are based on information currently available to the
Fund, including information obtained by the Fund from third-party industry analysts and other arm’s length
sources. In some instances, material assumptions are presented or discussed elsewhere in this Offering
Memorandum in connection with the forward-looking information. We caution readers that the following list
of material assumptions is not exhaustive. The assumptions include, but are not limited to:

e expectations about the stability of the general economic and political environment in which the Fund
and the Partnership operate;

e global economic, financial markets and economic conditions in Canada and the United States will
not, in the long-term, be adversely impacted by global pandemics or geopolitical events such as
wars or trading restrictions having an adverse impact on the Fund’s and the Partnership’s
operations and returns;

e expectations about the Fund’s and the Partnership’s respective abilities to raise sufficient capital to
complete their respective business objectives, including the Fund’s investments in the Properties;

e expectations about Forum’s ability to source, develop and/or sell ROFO Pipeline Assets to the
Fund;



e the ability of the Manager and the Fund (and any third-party property managers) to obtain and
retain qualified staff (including essential operational staff), equipment and services in a timely and
cost-efficient manner;

e a stable competitive environment and supply availability in the markets in which the Partnership
focuses;

¢ no significant event occurring outside the ordinary course of business such as a natural disaster or
other calamity adversely impacting the Properties or the Fund and the Partnership’s assets or
operations;

e no significant change to the compliance, legal and regulatory environment governing the Fund and
the Partnership’s activities;

e the Fund’s qualification as a “mutual fund trust” under the Tax Act (as defined herein);
¢ the impact of Canadian federal income taxes;
e expectations concerning governmental policies on housing including with respect to rent control;

e expectations with respect to Canada’s immigration policies as well as with respect to Canada’s
international student admissions;

o the possibility of substantial redemptions of Trust Units; and

o the Fund’s and the Partnership’s treatment under governmental regulatory regimes, Securities
Laws and tax laws.

The forward-looking information contained in this Offering Memorandum reflect the current beliefs of the
Manager with respect to future events and is based on information currently available. The forward-looking
information involves significant known and unknown risks, uncertainties and assumptions. Many factors
could cause the Fund’s actual results, performance or achievements to be materially different from any
future results, performance or achievements that may be expressed or implied by such forward-looking
information, including, without limitation, those listed in “Risk Factors”. Should one or more of these risks
or uncertainties materialize, or should assumptions underlying the forward-looking information prove
incorrect, actual results, performance or achievements could vary materially from those expressed or
implied by the forward-looking information contained herein. These risks include the Offered Units
representing a partial “blind pool” investment, no guaranteed return from an investment in the Offered Units,
no guarantee of cash distributions by the Fund, the Offered Units are not fixed-income securities,
distributions may consist of proceeds of the Offering, restricted redemption rights, illiquidity of the Offered
Units, no minimum offering, limited voting rights, liability risks to Unitholders, dilution of the Trust Units,
Trust Units not being insured, lack of credit rating of the Offered Units, possibility for Unitholders to receive
non-cash distributions, tax related risks, lack of independent experts representing Unitholder, series rights,
limited operating history of the Fund and the Partnership, risks related to the Fund having limited assets
and working capital, risks relating to financing, the Fund and the Partnership’s reliance and operational
dependence on the Manager, the inability of Unitholders and Limited Partners to terminate the Management
Agreement, actual and potential conflicts of interest, risks relating to the Fund losing limited liability as a
Limited Partner of the Partnership, changes in applicable law, changes in immigration policies or other
policies which may impact the Fund’s and the Partnership’s investment return forecasts, failure to acquire
future Properties by the Partnership, possible failure to realize expected returns on the acquisitions of the
Partnership, risks related to the integration of the acquisitions of Properties, risks related to completing the
acquisition of the Option Properties, risks related to achieving ESG targets, risks related to appraisals,
competition for real property investments, revenue shortfalls, acquisition and disposition risks, risks related
to the ownership of real estate property, general economic conditions, general uninsured losses, disease
outbreaks that may negatively impact the performance of the Fund and the Partnership, risks related to



leases, credit risks related to tenants, rent control and utility, energy and property tax risks, interest rate
fluctuations, inflationary pressure risks, investment concentration risks, foreign currency risks, general
litigation risks, failure or unavailability of computer and data processing systems and software and cyber
security as well as privacy risks.

This Offering Memorandum contains future-oriented financial information and financial outlook information
(collectively, “FOFI”) about the Fund and the Partnership’s prospective results, which are subject to the
same assumptions, risk factors, limitations and qualifications as set forth in the above paragraphs. FOFI
contained in this Offering Memorandum is made as of the date of this Offering Memorandum and is provided
for the purpose of providing further information about the Fund’s business operations and anticipated effects
of the Properties. Readers are cautioned that the FOFI contained in this Offering Memorandum should not
be used for purposes other than for which it is disclosed herein.

Although the Manager has attempted to identify important factors that could cause actual results to differ
materially from those contained in forward-looking information and FOFI, there may be other factors that
cause results not to be as anticipated, estimated or intended. There can be no assurance that such forward-
looking information and FOFI will prove to be accurate, as actual results and future events could differ
materially from those anticipated in such information. Accordingly, readers should not place undue reliance
on forward-looking information or FOFI. The Fund and the Manager are not obligated to update or revise
any forward-looking information or FOFI, whether as a result of new information, future events or otherwise,
except as required by Securities Laws. The foregoing statements expressly qualify any forward-looking
information contained in this Offering Memorandum.

Industry Data and Other Statistical Information

This Offering Memorandum may contain statistical data, market research and industry forecasts that were
obtained from government or other industry publications and reports or are based on estimates derived
from such publications and reports. Government and industry publications and reports generally indicate
that they have obtained their information from sources believed to be reliable, but do not guarantee the
accuracy and completeness of their information. While the Manager believes this data to be reliable, market
and industry data is subject to variations and cannot be verified with complete certainty due to limits on the
availability and reliability of raw data, the voluntary nature of the data gathering process and other limitations
and uncertainties inherent in any statistical survey. The Manager has not independently verified any of the
data from independent third-party sources referred to in this Offering Memorandum or ascertained the
underlying assumptions relied upon by such sources.

Non-IFRS Measures

In addition to using financial measures prescribed by IFRS, this Offering Memorandum contains references
to “NOI”, “LTV” and “CAGR”, which are measures that do not have any standardized meaning as prescribed
by IFRS and are not represented in the financial statements of the Fund or the Partnership. These measures
are not necessarily comparable to similar measures presented by other issuers in similar or different
industries and should be considered as supplemental in nature and not as substitutes for related financial
information prepared in accordance with IFRS. Management uses these measures to aid in assessing the
Fund’s and Partnership’s underlying core performance and provides these additional measures so that
readers may do the same. Management believes that the non-IFRS measures described below, which
supplement the IFRS measures, provide readers with a more comprehensive understanding of
management’s perspective on the Fund’s and the Partnership’s operating results and performance. Caution
should be used if any comparisons are made to other issuers.

References to “NOI” (net operating income) means revenue from Properties less direct costs, such as
operating costs, property taxes and utilities as presented in the consolidated income statement but not
including interest, amortization or income taxes. Management believes that NOI is a meaningful
supplementary measure of the income generated from the Partnership’s Properties and is used in
evaluating the operating results and performance of a Property, as well as a key input in determining the
value of a Property.



“LTV” (loan-to-value ratio) is a measure of risk calculated as: (a) the total mortgage loan amount (current
principal balance plus accrued interest) in respect of the Properties; divided by (b) the estimated value of
the Properties (NOI applied at the capitalization rate used in third party appraisal). Management uses LTV
to determine the level of exposure to risk of the portfolio of the Partnership, as well as a consideration in
deciding whether to re-finance an existing mortgage.

“CAGR” means compound annual growth rate, being the mean annual growth rate of an investment over a
specified period of time. Management believes using CAGR as a measure dampens the effect of volatility
of periodic returns that can render arithmetic means irrelevant.

However, such measures are not a reliable indicator of the Fund’s or the Partnership’s future performance
and future performance may not be comparable to the performance in previous periods.

Income Tax Consequences

There are important tax consequences relating to the ownership of these securities. See “Certain Canadian
Tax Considerations” and “Tax Related Risks”.

Exempt Plan Eligibility

The Fund has been advised that, provided that the Fund continues to qualify as a “mutual fund trust” for
purposes of the Tax Act at all relevant times, the Offered Units will continue to be qualified investments for
Exempt Plans (as defined herein). Prospective Subscribers should consult their own professional tax
advisors to obtain advice respecting any tax consequences to them of acquiring, holding or disposing of
Offered Units. Although the Fund qualifies as a “mutual fund trust” for purposes of the Tax Act, the Fund
will not be a “mutual fund” or “investment fund” under applicable Securities Laws. See “Eligibility for
Investment by Exempt Plans”.

Selling Agents and Compensation Paid to Sellers and Finders

The Fund will sell Offered Units under the Offering through agents that are: (a) exempt market dealers
registered under applicable Securities Laws in Canada; or (b) investment dealers that are registered under
applicable Securities Laws in Canada and that are members of the Canadian Investment Regulatory
Organization. Dealers have received and/or will receive compensation for the sale of Offered Units. See
“Fees and Expenses - Selling Agents and Compensation Paid to Sellers and Finders”.

In addition, a separate fee may be payable by the Manager or an investor in respect of a subscription for
Offered Units, in an amount to be negotiated by the Manager or the investor (as applicable) on a case-by-
case basis, to a dealer or other introducing intermediary legally eligible to accept such payment.

The Manager is considered to be a connected issuer under applicable Securities Laws, and may be
considered a related issuer, of the Fund in connection with the distribution of the Fund’s securities
hereunder. The Manager is a connected issuer of the Fund due to various factors, including the fact that
Richard Abboud and Aly Damiji, two Trustees of the Fund, are each an officer, director and/or ultimate
shareholder of the Manager. In addition, the Manager will receive a monthly Asset Management Fee for
management services provided to the Fund and the Partnership.

See “Conflicts of Interest” and “Fees and Expenses - Asset Management Fee”.



OFFERING SUMMARY
Overview

The Fund is an unincorporated, open-ended investment trust established under the laws of the Province of
Ontario. The Fund is governed by the fifth amended and restated declaration of trust dated December 20,
2024, as the same may be further amended, restated or supplemented from time to time (the “Declaration
of Trust”). See “Material Agreements - Declaration of Trust”.

The Partnership is a limited partnership formed on October 1, 2021, pursuant to the Limited Partnerships
Act (Ontario) (the “Partnership Act”). The General Partner was incorporated on September 29, 2021
pursuant to the Business Corporations Act (Ontario). The Partnership is governed by the fifth amended and
restated limited partnership agreement dated December 20, 2024, as it may be further amended,
supplemented, restated or amended and restated from time to time (the “Partnership Agreement”). See
“Material Agreements - Partnership Agreement”.

The Manager will provide certain management services to the Fund and the Partnership pursuant to the
management agreement dated October 1, 2021, as amended on December 8, 2021 and October 9, 2024,
between the Manager, the Fund and the Partnership, as it may be further amended, supplemented, restated
or amended and restated from time to time (the “Management Agreement”). See “Material Agreements -
Management Agreement”.

Richard Abboud and Aly Damiji are principals of the Manager that also serve as Trustees of the Fund and
directors and officers of the General Partner. In addition, Reza Satchu and Sanjil Shah, former directors of
the general partner of Canadian Student Living Group Limited Partnership (“CSL LP”) and trustees of
Alignvest Student Housing Real Estate Investment Trust (“ASH REIT”), are non-independent Trustees of
the Fund and also act as investor relations consultants for the Fund. Furthermore, Ken Miner, Janice
Madon, John Morrison and Mitch Frazer are independent members of the board of Trustees of the Fund
and the board of directors of the General Partner. For additional information regarding the personnel of the
Manager and the Trustees, including the Independent Board, see “Management of the Fund - Leadership”.

The Manager may utilize any proceeds from the Offering to indirectly acquire assets that fit within the
Partnership’s investment objectives and strategy, repay a portion of the Partnership's outstanding amount
drawn under the credit facilities or other indebtedness and for general corporate purposes.

Pursuant to the ROFO Agreement, Forum has granted the Partnership a right of first offer (the “ROFO”) on
Forum’s existing and future pipeline of residential rental real estate development assets (including purpose-
built student accommodation, multi-family apartments and furnished rentals), which may reasonably be
determined to fit within the Partnership’s business objective and investment strategies at the relevant time
(the “ROFO Pipeline Assets”). Forum intends to sell the ROFO Pipeline Assets to the Partnership at fair
market value approved by the Independent Board. The Partnership and the Fund may issue LP Units or
Trust Units, respectively, to Forum (directly or indirectly) to pay all or part of the purchase price of a property
to be purchased from Forum. See “Material Agreements - ROFO Agreement”.

The ROFO allows the Partnership to acquire high-quality Properties without the need to compete in open-
market auction processes and lower required post-acquisition capital expenditures as such Properties may
be purpose-built for the Fund. Management anticipates that the ROFO will provide the Partnership with the
opportunity to acquire newly-constructed or adapted, energy-efficient, purpose-built student
accommodation, multi-family apartments and furnished rentals. A summary of the ROFO Pipeline Assets
that the Partnership may have the opportunity to acquire is listed in Schedule “B”. See “Properties - ROFO
Pipeline Assets and Third-Party Assets”.

The Partnership also intends to acquire, directly or indirectly, other assets from third parties (the “Third-
Party Assets”). Over the next five years, the Partnership intends to acquire ROFO Pipeline Assets and
Third-Party Assets with an aggregate value of approximately $3 billion. To date, the Partnership has



acquired ROFO Pipeline Assets and Third-Party Assets at a cost of approximately $500 million using over
$215 million of third-party equity capital raised. The Manager anticipates that the Fund will need to raise
more than $600 million of additional equity capital in the next five years to support its growth strategy. See
“Risk Factors - Risks Relating to the Fund and the Partnership - Financing”.

There is no minimum to this Offering. An investor may be the only Subscriber of Offered Units and the
proceeds available under the Offering may not be sufficient to accomplish the Fund’s proposed objectives.
See “Risk Factors - Risks Relating to the Offering and the Investment in Offered Units - No Minimum
Offering”.

Subscription agreements and cleared funds received on or before the last Business Day (as defined herein)
of a calendar month (or such other date as may be determined by the Manager) are accepted on the last
Business Day of such month (or on such other as may be determined by the Manager). Subscription
Agreements and funds received after a Closing Date are accepted on the next Closing Date. See “Other
Legal Considerations - Subscription Procedure”. Offered Units are redeemable at the option of the
Unitholders subject to the terms and conditions set out in the Declaration of Trust. See “Material
Agreements - Declaration of Trust - Redemption of Trust Units”.

Investment Highlights

The Manager believes that the following outlines some of the key strengths and investment highlights of
the Fund:

e Opportunity to gain exposure to unique real estate sub-sectors

e Long-term inflation-hedged and stable cash flows

e Experienced management team with significant alignment of interests

e Compelling distribution and long-term return potential with capital appreciation

e Focus on measurable impact through energy efficiency, consumption reduction and the wellbeing
of members in our communities.

Investment Objectives and Strategy

Except as disclosed elsewhere in this Offering Memorandum, the Fund intends to use the net proceeds of
the Offering combined with mortgage financing and other equity and debt financing to acquire, indirectly
through the Partnership and/or other holding entities, primarily impact-driven institutional-quality residential
real estate, which the Manager believes will provide long-term inflation-hedged and stable cash flows, with
the opportunity for capital appreciation. Except as disclosed elsewhere in this Offering Memorandum, the
Manager will primarily seek to acquire Properties. The Manager is focused on Properties located in Canada,
but may also acquire Properties in the United States. Further, the Manager will seek to create impact-driven
long-term value by achieving ESG targets.

The Manager will focus on real estate assets that have compelling long-term investment qualities, including:

€) Purpose-Built Student Accommodation (PBSA): An undersupplied and unconsolidated sector
of rental housing, catering to students at top-tier public universities and colleges in markets across
Canada.

(b) Multi-Family Apartments: Assets located in supply constrained markets underpinned by stable

rent growth and strong demand, including, without limitation, assets serving specific communities
such as seniors, work-force, indigenous and other communities. (Target Regions: Greater
Metropolitan Areas of Toronto (and the Greater Golden Horseshoe), Vancouver (and Vancouver



Island), Montreal (including the North and South Shores), the National Capital Region (Ottawa-
Gatineau metropolitan area) and other supply constrained Canadian primary and secondary
markets.)

(c) Furnished Rentals: Properties located in urban markets that address the unmet needs of a
significant demographic (including young professionals) by providing thoughtfully designed,
efficiently sized, all-inclusive apartments. (Target Regions: Major economic centres, such as
Toronto, Vancouver, Montreal, and Ottawa.)

In addition, the Fund may, at any time and from time to time, invest up to 5% of its NAV in private alternative
assets for impact and yield enhancement purposes to amplify the Fund’s commitment to driving positive
societal outcomes, while providing accretive total returns aligned with the Fund and the Partnership’s
investment objectives.

Given the demand from investors for improvements in social and climate related aspects of investment
products, the Manager believes there will be ongoing demand for societal benefits. Direct and indirect
private alternative investments can provide reliable access to impact enhancements while providing
economic return and/or potential income from the sale of assets that generate social benefits surplus to the
Fund’s needs.

The Manager's expertise includes real estate, infrastructure, and private equity investment relationships
across North America, which uniquely positions it to underwrite these opportunities.

The Fund may, for liquidity purposes, at any time and from time to time, invest up to 10% of its NAV in
publicly traded securities aligned with the Fund and the Partnership’s investment objectives (e.g., Canadian
real estate investment trusts (“REITS”), real estate operating companies (“REOCs”), mortgage investment
corporations (“MICs”), etc.) that can be immediately resold to the general public by the Partnership free of
any statutory, regulatory, contractual or other hold period, volume limitation, manner of sale or resale
restriction or required approvals or filings in entities that are primarily in real estate holding or development
in Canada and the United States. Given management’s expertise in underwriting real estate transactions,
together with the team’s experience, and access to real-time real estate data, the Manager is well positioned
to assess which REITs, REOCs and MICs are best suited for investment to maintain the Partnership’s
liquidity. See “Investment Objective, Strategy and Process - Investment Strategy - Liquidity Management”.

Market Opportunity

The chart below summarizes the Fund’s and the Partnership’s key target assets and the key drivers of its
current and future investment opportunities.

Details Purpose-Built Student Furnished Rentals

Accommodation

Multi-Family Apartments

Key Drivers of
Target Assets

An undersupplied and
unconsolidated sector
of rental housing,
catering to students at
top-tier public
universities and
colleges in markets
across Canada.

Underpinned by stable
rent growth and strong
demand.

Average rents in major
Canadian markets
grew by 4.4% (10-year
CAGR from 2010-
2023).1

Addressing the unmet
needs of a significant
demographic by
providing thoughtfully
designed, efficiently
sized, all-inclusive
apartments.

1 CMHC Housing Information Portal.
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Details

Purpose-Built Student

Multi-Family Apartments

Furnished Rentals

Accommodation

Average occupancy
rates were 97.2%
(2010-2023).2

Support
Underlying Key
Drivers of
Opportunity

Undersupplied:
Estimated shortfall of
more than 400,000
student housing beds
in Canada.?

Underserved: Shift in
student preferences to
safety, quality, location
and service.

High Demand:
Canada is in high
demand for foreign
student enrolment,
with frequent mark-to-
market through natural
turnover, and a market
characterized by
fragmented ownership.

Continued
Population Growth:
Canada’s population is
expected to grow to
over 62.8 million by
2073.4

Supply Shortage:
Canada has the lowest
number of housing
units per 1,000
residents of any G7
country. The number
of housing units per
1,000 Canadians has
been falling since 2016
owing to the sharp rise
in population growth.®
To restore affordability,
CMHC estimates that
Canada will need 3.5
million more units on
top of what's already
being built.6

Convenient: All
inclusive, turn-key
solution that is tech-
enabled.

High Growth
Opportunity:
Unserved
demographic with
opportunity for strong
income growth and
frequent mark-to-
market through natural
turnover.

Distribution Policy

The Fund seeks to generate returns to Unitholders through both current income and long-term appreciation
of its assets. The Manager is targeting annual distributions to Unitholders of approximately 4-5% and
aggregate targeted total net returns of 8-12% for the Series F Units, inclusive of forecasted increases in the
NAV of the Series F Units, on the assumption that the Unitholder will hold such units for a minimum five
year period, the Unitholder does not elect to participate in the Fund’s DRIP and the Series F Units are not
subject to a reduction on the Asset Management Fee. The targeted distribution rate and total return received
by a Unitholder will differ based on the series of Trust Units in which a Unitholder invests and whether such
investor participates in the DRIP. See “Distribution Policy”.

Summary Offering Terms

The following information presented is a summary of the principal terms of the Fund. This summary is not
intended to be a complete description of the terms of the Fund and is qualified in its entirety by reference
to the Declaration of Trust, the Partnership Agreement and the Management Agreement. In the event of
any discrepancy between the terms described in this summary and the terms of the Declaration of Trust,
the Partnership Agreement or the Management Agreement, as applicable, the terms of the Declaration of
Trust, the Partnership Agreement or the Management Agreement, as applicable, will prevail. Prospective

2 See Note 1.

3 Statistics Canada, Bonard, Forum Internal Estimates.

4 Statistics Canada, Population Projections for Canada (2023 to 2073), August 2024, Statistics Canada.

5 Scotiabank, Estimating the Structural Housing Shortage in Canada: Are We 100 Thousand or Nearly 2 Million Units Short?, May
2021.

8 CMHC, Housing shortages in Canada: Updating how much housing we need by 2030, September 2023.
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Subscribers are urged to review the Declaration of Trust, the Partnership Agreement and the Management
Agreement in detail and consult their own investment, tax, and legal advisors for advice before investing in
the Fund. See “Material Agreements”.

The Fund and the Forum Real Estate Income and Impact Fund, an open-ended
Partnership investment trust established under the laws of the Province of Ontario
pursuant to the Declaration of Trust.

Although the Fund qualifies as a “mutual fund trust” pursuant to the
Tax Act, the Fund will not be a “mutual fund” or “investment fund” under
applicable securities laws.

The Partnership is a limited partnership formed on October 1, 2021,
pursuant to the Partnership Act. The General Partner was incorporated
on September 29, 2021 pursuant to the Business Corporations Act
(Ontario).

Securities Offered The Trust Units being offered are comprised of the following:

e Series A Units: Available to all accredited investors. Up-front
sales commissions of up to 5% payable by the investor may be
negotiated between the dealer and the investor. Trailing
commissions of up to 0.75% per annum are payable on Series
A Units by the Manager.

e Series F Units: This series of Trust Units is offered to
accredited investors that purchase such Trust Units through a
dealer sponsored fee-for service or wrap program and who pay
an asset-based fee to their dealer or otherwise, at the
Manager’s sole discretion (including investors that purchase
such units directly from the Fund). No commission is payable
on Series F Units.

e Series H Units: This series of Trust Units is offered to
accredited investors investing a minimum of $500,000 at the
discretion of the Manager. No commission is payable on Series
H Units.

e Series | Units: This Series of Trust Units is offered to
institutional investors and registered portfolio managers
investing on behalf of one or more managed account clients, in
each case investing a minimum of $20,000,000, and other
investors at the discretion of the Manager. The Manager may
negotiate the terms of purchase of the Series | Units with each
investor.

A new subseries of Series A Units, Series F Units, Series H Units and
Series | Units will be issued on each day on which Series A Units,
Series F Units, Series H Units and Series | Units, as applicable, are
issued.

Other series issued by the Fund are not available under this Offering.
Additional series may be offered in the future without notice to, or
approval of, the Unitholders.

From time to time, the Manager may offer special or promotional terms
to Investors for a limited time in order to support the objectives of the
Fund including, without limitation, acquisition opportunities (each a
“Special Offering”). Such Special Offering shall not be dilutive to
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Subscribers and shall be made in accordance with the Declaration of
Trust and the Partnership Agreement. See “Material Agreements -
Declaration of Trust” and “Material Agreements - Partnership
Agreement”.

Price Per Security

Trust Units are issued at the current applicable NAV per Trust Unit.

Minimum Investment

The minimum investment per investor is $5,000 for Series A Units and
Series F Units. The minimum investment per investor is $500,000 for
Series H Units. The minimum investment in Series | Units is
$20,000,000 per investor or on an aggregate basis for client accounts
over which discretionary authority is exercised by the same registered
portfolio manager.

The Manager may, in its sole discretion but subject to applicable
Securities Laws, waive the minimum investment amount in respect of
any investor that wishes to subscribe for Offered Units.

If the Subscriber does not qualify as an “accredited investor”, then the
minimum investment amount for the Offered Units is $150,000
pursuant to the “minimum amount investment” exemption under NI 45-
106; provided that such Subscriber is (i) not an individual, (i) not
created or used solely to rely on the “minimum amount investment”
exemption, and (iii) not resident in, or otherwise subject to, the
securities laws of Alberta.

Closings Closings will occur on the last Business Day of each calendar month
(or such other date as may be determined by the Manager).
Manager Forum Asset Management Inc. (the “Manager”), an Ontario

corporation, is an exempt market dealer, investment fund manager and
portfolio manager in certain jurisdictions, and has been retained by the
Trustees and the General Partner to act as the manager of the Fund
and the Partnership to manage the affairs of the Fund and the
Partnership pursuant to the Management Agreement. These
responsibilities shall include: (a) establishing the strategic direction of
the Fund and the Partnership; (b) designing the investment program of
the Partnership and determining the investment objectives, investment
restrictions and/or investment policies of the Partnership;
(c) identifying, evaluating (including conducting any due diligence
required) and the determination of acquisitions or dispositions by the
Partnership of any of its property from time to time; (d) undertaking and
performing all acts, duties and responsibilities with respect to the
acquisition and disposition of any property, and negotiating and
carrying out the acquisition and disposition of any property;
(e) providing supervision of portfolio management, property
management, financial and business planning services for the
Partnership, including overseeing the operations of the Partnership’s
properties; and (f) providing financial reporting services to the Fund
and the Partnership. In exchange, the Partnership will pay an Asset
Management Fee to the Manager, as described below. The Manager
employs a team of investment professionals working out of offices in
Toronto.

The Manager will, at all times, be subject to the supervision, direction,
oversight and review of the Trustees and the General Partner.
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See “‘Management of the Fund” and “Material Agreements -
Management Agreement”.

Purchase of Partnership
Units

The Fund will use the proceeds of the Offering of the Trust Units to
purchase LP Units of a corresponding series as set forth below:

Series of Trust Units Corresponding LP Units
Series A Units Series A LP Units
Series F Units Series F LP Units
Series H Units Series H LP Units
Series | Units Series | LP Units

The specific LP Unit that is acquired by the Fund with the proceeds the
Fund received from the issuance of a particular Trust Unit is referred
to herein as that Unit's “Corresponding LP Unit”.

Asset Management Fees

The Partnership will pay the Manager an Asset Management Fee for
management services provided to the Fund and the Partnership. The
Asset Management Fee is calculated and paid monthly in arrears and
is equal to one twelfth of the applicable percentage of the NAV
attributed to each subseries of LP Units, as at the most recent
Valuation Date (as defined herein) (prior to deduction of any Special
Allocation (as defined herein)), plus applicable taxes, if any. The Asset
Management Fee percentage applicable to each series of LP Units is
as follows:

Asset Management Fee

Series A Series F Units Series H Series | Units
Units Units

2.00% per 1.25% per 1.15% per 0.90% per

annum of annum of NAV | annum of NAV | annum of NAV
NAV

The Manager may negotiate the terms of purchase of a new series or
subseries of Trust Units of the Fund and any reduction of the Asset
Management Fee may, at the sole discretion of the Manager, be
automatically reinvested in additional Trust Units of the same series.

The Manager may elect to receive the Asset Management Fee, in
whole or in part, in the form of Series M LP Units, which have the same
applicable Asset Management Fee as Series F Units.

See “Fees and Expenses - Asset Management Fee”.

Special Allocation

The Fund, indirectly through the Partnership, will pay a performance
fee with a full catch-up, referred to in this Offering Memorandum as the
Special Allocation. The Special Allocation is subject to the Hurdle and
the Highwater Mark, as described below.

In respect of each Series A LP Unit, Series AX LP Unit, Series F LP
Unit, Series FX LP Unit, Series H LP Unit, Series HX LP Unit, Series |
LP Unit, Series IX LP Unit and Series M LP Unit and each Special
Allocation Period, Forum, in its capacity as a general partner of the
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Partnership, shall be entitled to an allocation equal to the lesser of (a)
and (b) where:

(a) equals 15% of the Aggregate Overall Appreciation of each such
LP Unit during such Special Allocation Period; and

(b) equals the Aggregate Overall Appreciation of each such LP
Unit during such Special Allocation Period that is in excess of
the Hurdle for such Special Allocation Period.

At the Manager’s sole discretion, the Special Allocation attributable to
Series A LP Units, Series H LP Units, Series | LP Units and Series M
LP Units may be paid and satisfied, in whole or in part by the issuance
of Series M LP Units to Forum.

For Series F LP Units issued on or after February 7, 2024, the
Partnership may elect to pay the Special Allocation by the issuance to
Forum of Series M LP Units. For a Series F LP Unit issued prior to
February 7, 2024, the Partnership will pay the attributable Special
Allocation by the issuance to Forum of Series M LP Units for the first
three years from the date the LP Unit was issued. Thereafter, at
Forum’s election, the Partnership may pay the Special Allocation
attributable to the Series F LP Unit by the issuance to Forum of Series
M LP Units.

See “Fees and Expenses”.

Expenses

The Fund and the Partnership are responsible for, and the Manager is
entitled to reimbursement from the Fund and the Partnership for, fees
and expenses relating to the Fund and Partnership’s administration,
management and operation including, without limitation, registrar and
transfer agent fees, trustee fees (for trustees that are independent of
the Manager), audit, accounting, administration, record keeping and
legal or other professional fees, taxes (including land transfer tax),
assessments or other charges levied by a governmental body against
or in respect of the Fund or the Partnership or their respective
properties, insurance costs, property management costs, expenses
related to the diligence, acquisition and disposition of investments
(including travel costs and expenses), interest charges, commissions,
brokerage fees, banking, costs incurred in connection with any
governmental or regulatory filing requirements (including all legal costs
and all costs of compliance with the Tax Act or any applicable taxation
laws or regulations), and other fees related to the business and
administration of the Fund and the Partnership (including the
administration of any unitholder rights plans, distribution reinvestment
plans, unit purchase plans, incentive options and other compensation
plans) and fees and expenses relating to providing financial and other
reports to Unitholders and Limited Partners (including the Fund). The
costs of any administration, management and operational functions
internalized by the Manager for the benefit of the Fund and/or the
Partnership which would otherwise be provided by third parties
pursuant to the Management Agreement may be allocated to the Fund
and the Partnership, as applicable.

The Fund and the Partnership are responsible for the costs of their
initial organization and, in the case of the Fund, the offering of Trust
Units, including, without limitation, fees and expenses of legal counsel
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and other service providers. Such expenses are being amortized over
the first five years of the Fund’s and the Partnership’s existence.

The Manager is responsible for any marketing and promotional
expenses incurred in connection with the Fund (including the
distribution of the Trust Units).

Allocations of Net Income or
Loss

Each fiscal year, the General Partner will allocate the net income or
net loss (including capital gains or capital losses) of the Partnership,
as the case may be, in the following priority:

(a) first, the net income of the Partnership for such period shall be
allocated to Forum (in its capacity as a general partner of the
Partnership) in an amount equal to the aggregate of (i) the
Special Allocation, if any, that Forum is entitled to receive for
such period, and (ii) the Special Allocation, if any, that Forum
was entitled to receive for prior periods (but only to the extent
that net income equal to such Special Allocation that Forum
was entitled to receive for such prior periods has not been
previously allocated to Forum pursuant to this paragraph (a));

(b) second, the net income or net losses of the Partnership shall
be allocated to Limited Partners (including the Fund) who
redeem some or all of their LP Units before the end of the fiscal
year, in accordance with the Partnership Agreement in the case
of Retiring Limited Partners (as defined herein) and otherwise
as determined by the General Partner in its sole discretion,
reasonably exercised; and

(c) third, the remaining unallocated net income or net losses of the
Partnership will be allocated among the Partners (as defined
herein), in accordance with the relative aggregate NAV per LP
Unit attributable to the LP Units held by each Partner (including
the Fund), as determined by the General Partner in its sole
discretion, acting reasonably,

provided, however, that in so allocating the net income or net losses,
the General Partner shall act reasonably and fairly, taking into account
the amount and timing of actual and anticipated distributions to each
of the Partners (including Forum).

Distributions

Distributions of the Partnership will be made at such times and in such
amounts as the General Partner, in its sole discretion, may determine
from time to time. When the Fund receives a distribution from the
Partnership with respect to a Corresponding LP Unit, then the Fund
will promptly declare and pay a distribution to the holder of the
applicable Trust Unit of the Fund in an amount equal to the distribution
received with respect to the Corresponding LP Unit (less amounts the
Manager may reasonably consider to be necessary to provide for the
payment of costs, expenses or liabilities of the Fund, including tax
liabilities, and any reserves). The General Partner intends to make
monthly distributions to Limited Partners (including the Fund). See
“Distribution Policy”.
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Automatic Switches

On a quarterly basis, a Unitholder may be subject to an Automatic
Switch (as defined below) based on the aggregate NAV of the Trust
Units held, as set out below. Following a Lower Fee Switch (as defined
below), the Trust Unitholder will hold the series of Trust Units with the
lowest attributable Asset Management Fee that the Trust Unitholder is
eligible to hold.

If the aggregate value of Series F Units or Series H Units in a
Unitholder’s account meets the Eligibility Criteria (as defined below) for
a series of Trust Units with a lower Asset Management Fee attributable
to it, that Unitholder’s Trust Units in that account will be automatically
switched into the lower fee series.

If a Series H Unitholder or Series | Unitholder holds Trust Units that
were acquired after December 20, 2024 or that were previously subject
to a switch into the lower fee series, and such Unitholder ceases to
meet the Eligibility Criteria for that series of Trust Units held in a single
account (including as a result of a transfer to a separate account
belonging to the same Unitholder), the Unitholder’s Trust Units will be
automatically switched for Trust Units with a higher Asset Management
Fee attributable to it.

Whether a Trust Unitholder will be subject to an Automatic Switch will
be based on the aggregate value of the Series F Units, Series H Units
or Series | Units they hold, as shown in the “Investment Amount”
column below (the “Eligibility Criteria”).

Eligibility Criteria

Investment Series Asset Asset
Amount Management Fee | Management

Fee Reduction

(from Series F)

Less than Series F 1.25% per annum N/A
$500,000 Units of NAV

$500,000 to Series H 1.15% per annum 0.10% per
less than Units of NAV annum of NAV

$20,000,000

$20,000,000 Series | 0.90% per annum 0.35% per
and above Units of NAV annum of NAV

Eligibility for an Automatic Switch is determined on the last Valuation
Date of each calendar quarter, and will be effected as of the same
date.

See “Material Agreements - Declaration of Trust - Automatic
Switches”.
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Redemption and Retraction

Redemption of Units

A Trust Unit is redeemable on demand at the option of the Unitholder
subject to the terms and conditions set out in the Declaration of Trust.

Trust Units may be redeemed as at the Redemption Date (being the
last Business Day of each calendar month). To exercise a Unitholder’s
right to require redemption under the Declaration of Trust, the
Unitholder must send a duly completed and properly executed notice
requiring the Fund to redeem Trust Units, in a form approved by the
Manager, to the Manager at the head office of the Fund and, if a
transfer agent has been appointed, at the head office of the transfer
agent. No form or manner of completion or execution is sufficient
unless the same is in all respects reasonably satisfactory to the
Manager and, if a transfer agent has been appointed, the transfer
agent, and is accompanied by any further evidence that the Manager
and such transfer agent may reasonably require with respect to the
identity, capacity or authority of the person giving such notice. Any
expense associated with the preparation and delivery of notices of
redemption is for the account of the Unitholder exercising the
redemption right. The notice of redemption shall be delivered to the
Fund at least 30 days prior to the Redemption Date, unless otherwise
waived by the Manager in its sole discretion.

A Unitholder that redeems its Trust Units on a Redemption Date ceases
to have any rights with respect to such Trust Units thereafter (other than
to receive the redemption payment therefor unless the redemption
payment is not made as provided for in the Declaration of Trust)
including the right to receive any distributions thereon which are
declared payable to the Unitholders of record on a date which is
subsequent to the Redemption Date.

The Manager intends to waive the 30-day notice requirement for Forum
Redeemed Units, and the aggregate Redemption Price in respect of
Forum Redeemed Units may be satisfied in such manner and on such
date as determined by the Manager, subject to the conditions of the
standing instructions provided by the Independent Board. See
“Conflicts of Interest - Redemption Conditions Waiver for Forum
Redeemed Units”.

Except as set out above, the aggregate Redemption Price payable by
the Fund in respect of Trust Units redeemed on a Redemption Date is
to be satisfied by way of a cash payment on the last Business Day of
the calendar month following the Redemption Date, provided that the
entitlement of a Unitholder to receive cash upon the redemption of
such holder’'s Trust Units shall be limited in certain circumstances,
including where:

(a) the total amount payable by the Fund and the Partnership
pursuant to the Partnership Agreement, in respect of such Trust
Units and all other Trust Units and/or LP Units validly tendered
for redemption on a Redemption Date (excluding, for greater
certainty, LP Units tendered for redemption by the Fund) exceed
the Redemption Limit (as defined herein); provided that the
Manager may, in its sole discretion, waive or increase such
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limitation in respect of all Trust Units redeemed in any calendar
month;

(b) in the Manager’s opinion (in its sole discretion), the Fund is or,
after payment of the Redemption Price in cash, would be unable
to pay its liabilities as they become due; or

(c) in the Manager’s opinion (in its sole discretion), the Fund has
insufficient liquid assets to fund such redemptions in cash or the
liquidation of assets at such time would be to the detriment of
the remaining Unitholders or the Fund, generally.

In the event that the Redemption Limit is exceeded on a Redemption
Date, the cash amount payable by the Fund and the Partnership shall
be split amongst them on a pro rata basis based on the total amount
payable by the Fund pursuant to Declaration of Trust and by the
Partnership pursuant to the Partnership Agreement in respect of
redemptions on a Redemption Date. In respect of the Outstanding
Amount (as defined herein), a Unitholder will have the option to (i) have
a notice of redemption for the Outstanding Amount automatically
delivered to the Fund in respect of a redemption for the Outstanding
Amount on the following Redemption Date, (ii) have the Outstanding
Amount paid and satisfied by the issuance of a Redemption Note (as
defined herein) or (iii) rescind its notice of redemption, subject to any
applicable regulatory approvals. In order to provide a Unitholder such
options, the Manager will notify Unitholders at least 25 days prior to a
Redemption Date if the Redemption Limit is exceeded. At any time in
the five days following the date of the Manager’s notice, a Unitholder
has the option to (A) request a Redemption Note for the Outstanding
Amount or (B) rescind its notice of redemption. If a Unitholder fails to
request a Redemption Note for the Outstanding Amount or rescind its
notice of redemption, the Manager shall automatically deliver a notice
of redemption for the Outstanding Amount to the Fund in respect of a
redemption for the Outstanding Amount on the following Redemption
Date.

If, as a result of any such limitations above other than the Redemption
Limit, a Unitholder is not entitled to receive cash upon the redemption
of some or all of the Unitholder’s Trust Units tendered for redemption,
then the Redemption Price per Trust Unit to which the Unitholder would
otherwise be entitled, is to be paid and satisfied by the issuance of a
Redemption Note to such Unitholder, subject to any applicable
regulatory approvals.

Notwithstanding the foregoing, the Redemption Price for a Series | Unit
redeemed within five years of the issuance date of such Trust Unit may,
in the sole discretion of the Manager, be fully paid and satisfied by the
issuance of a Redemption Note.

Notwithstanding the foregoing, the Redemption Price for a Lock-Up
Unit must be paid in cash.

The Manager intends to waive the Redemption Limit for redemptions of
Forum Redeemed Units and Lock-Up Units, subject to the conditions of
the respective standing instructions provided by the Independent Board.
See “Conflicts of Interest - Redemption Conditions Waiver for Forum
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Redeemed Units” and “Conflicts of Interest - Redemption Limit Waivers
for Lock-Up Units”.

Redemption Price

On a redemption by a Unitholder, the Redemption Price per Trust Unit
shall be equal to the redemption proceeds received by the Fund from
the Partnership with respect to the Fund's redemption of the
Corresponding LP Unit, which shall be the NAV of the Corresponding
LP Unit determined as at the Redemption Date multiplied by the
Redemption Charge (as defined herein) set out below. The Manager
intends to waive the Redemption Charge for redemptions of LP Units
held by Forum and any of its affiliates, provided that the Independent
Board approves such waiver of the Redemption Charge. The amount
of the Redemption Charge retained by the Partnership will be allocated
to the series of LP Units being redeemed.

Period of time between Redemption Price Percentage after
the issuance date of the Redemption Charge for Series A
LP Unit being redeemed Units, Series F Units, Series H
and the Redemption Units and Series | Units
Date
<1year 95%

1 year to < 2 years 96%

2 years to < 3 years 97%

3 years and greater 100%

Pursuant to the foregoing, a Unitholder may receive a lower
Redemption Price if such Unitholder redeems Trust Units within a
certain period of time from the date of investment. This is intended to
protect the Fund and existing Unitholders from a reduction in the value
of the Fund due to the payment of selling commissions and offering
costs, among other things.

At any Redemption Date, a Unitholder, acting reasonably, shall be
entitled to request the Manager redeem up to the entire amount of the
Unitholder's Trust Units, without any Redemption Charge, upon written
notice to the head office of the Fund and, if a transfer agent has been
appointed, at the head office of the transfer agent: (i) in the event of
the death or permanent disability of an individual Unitholder or the
spouse of an individual Unitholder; (ii) in the event of the divorce of an
individual Unitholder; or (iii) upon any act, whether voluntary or
involuntary, of bankruptcy by an individual Unitholder.

Retraction of Trust Units

The Manager may, in its sole discretion, at any time and from time to
time, upon giving the Retraction Notice (as defined below) to a
Unitholder, retract one or more of the then outstanding Trust Units in
accordance with the provisions of the Declaration of Trust, as if such
Trust Units were tendered by the applicable holder for redemption as
at the Redemption Date. The redemption provisions of the Declaration
of Trust shall apply mutatis mutandis with respect to such retraction by
the Manager except that the Redemption Charge shall not be applied
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to the Redemption Price per Trust Unit. For greater certainty,
Retraction Notices may be given to one or more Unitholders to the
exclusion of other Unitholders.

Suspension of Redemptions

As an extraordinary measure, the Manager may, at any time or from
time to time, suspend the redemptions of Trust Units, when the
Manager reasonably determines that such suspension is in the best
interests of the Unitholders. See “Material Agreements - Declaration of
Trust - Retraction and Suspension of Trust Units”.

Redemption Notes

Redemption Notes are subordinated and unsecured, have a maturity
of up to three years, may be prepaid at any time at the option of the
issuer prior to maturity, without notice, bonus or penalty and pay an
annual rate of interest equal to the lower of: (1) 2%, and (ii) 0.50% plus
the yield to maturity of the term on the Redemption Notes on
marketable bonds of the same maturity issued by the Government of
Canada in Canadian dollars, based on the mid-market closing yields
of such bonds as published by the Bank of Canada on the Business
Day preceding the day on which the notice of redemption of a Trust
Unit is given, which interest is payable quarterly in arrears.

Attributes of Trust Units

The beneficial interests of the Fund shall be represented and
constituted by an unlimited number of Trust Units of a single class
divided into an unlimited number of series, in such number and
designation as determined by the Trustees from time to time. A series
may be divided into an unlimited number of subseries as determined
by the Trustees from time to time. Trust Units may be created and
issued by the Trustees in their sole discretion from time to time. The
Trustees shall have sole discretion in determining the attributes which
shall attach to each series and subseries of Trust Units.

The Manager, in its discretion, may reclassify a subseries of Trust
Units as another subseries of Trust Units within the same series
provided that (a) the Corresponding LP Units relating to such subseries
of Trust Units are similarly reclassified; and (b) the value of the Trust
Units to be received on the reclassification equals the value of the Trust
Units being reclassified.

See “Material Agreements - Declaration of Trust - Trust Units”.

Use of Proceeds

The Fund intends to, directly and indirectly, use the net proceeds from
the Offering combined with mortgage financing and other equity and
debt financing to indirectly acquire, through the Partnership, Properties
including ROFO Pipeline Assets and Third-Party Assets. The Manager
is focused on Properties located in Canada, but may also acquire
Properties in the United States. See “Properties - ROFO Pipeline
Assets and Third-Party Assets”.

Leverage

Although the Partnership Agreement contains no strict limitations on
incurring debt, the Manager will target an overall LTV of less than 55%.
The Partnership’s LTV may at times exceed 55%. See “Investment
Objective, Strategy and Process - Investment Strategy - Financing
Strategy”.

The Partnership has a revolving credit facility of up to $55 million
(comprised of an initial $25 million limit and an accordion facility
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allowing the facility to be increased up to three times in an amount of
$10 million each time) from a Canadian financial institution.

The Partnership arranged for a non-revolving demand loan of up to
$158 million as bridge financing, and a revolving credit facility of $60
million, from a group of lenders that includes a top 5 Canadian bank,
the asset management arm of one of Canada’s largest banks, and one
of Canada’s leading alternative lenders in real estate, all in connection
with the acquisition of the ASH Portfolio (as defined below).

The Partnership may arrange for additional revolving credit facilities
from one or more Canadian financial institutions or other lenders
reasonably acceptable to the Fund, including the Manager, in order to,
among other things, manage working capital, bridge finance
acquisitions, and manage investor redemptions. Forum also provided
an unsecured credit facility in the amount of $10 million to the
Partnership. The terms of the facility extended by Forum to the
Partnership were subject to the approval of a majority of the
Independent Board.

See “Investment Obijective, Strategy and Process - Investment
Strategy - Financing Strategy”.

Transfer of Trust Units

No Unitholder shall transfer or dispose of its Trust Units to any other
person except with the prior written consent of the Manager and in
compliance with applicable Securities Laws and the Declaration of
Trust. See “Material Agreements - Declaration of Trust - Transfer of
Trust Units”.

Notwithstanding the foregoing, the Fund has agreed to approve
transfers of Lock-Up Units to certain permitted transferees. See
“Material Agreements - Lock-Up and Minimum Return Agreement”.

Independent Board

The Fund shall have at least three (3) independent Trustees and the
General Partner shall have at least three (3) independent directors. An
“independent” Trustee and director is one who is free from any direct
or indirect relationship which could, in the view of the board of trustees
or directors, as applicable, be reasonably expected to interfere with a
Trustee’s or director’'s independent judgment. In the event that an
independent Trustee or director ceases to be a Trustee or director, as
applicable, such vacancy shall be filled by a person that would qualify
as an independent Trustee or director, respectively.

The Partnership will pay the reasonable remuneration of each
independent Trustee and director of the General Partner. See
“Management of the Fund - The Independent Board”.

Distribution Reinvestment
Plan

The Fund permits Unitholders to receive distributions in the form of
additional Trust Units or cash. Unitholders may enroll in the DRIP (as
defined herein), which will allow eligible holders of Trust Units to elect
to have their cash distributions (if any) reinvested in additional Trust
Units of the same series. The Manager may, at its discretion, terminate
the DRIP.

Concurrent and Subsequent
Offerings

Concurrent with or subsequent to this Offering, the Fund and the
Partnership may also offer additional securities, which may not have
the same terms as the Trust Units of the Fund and the Corresponding
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LP Units of the Partnership (including Payment Units (as defined
herein), Founders Series | Units and Founders Series | LP Units, and
Series M Units and Series M LP Units).

The series of Trust Units known as Series | Units prior to October 9,
2024 was renamed Founders Series | Units, and the corresponding
series of LP Units were renamed from “Series | LP Units” to “Founders
Series | LP Units”. Other than the name change, the characteristics of
Founders Series | Units and Founders Series | LP Units did not
change. Founders Series | Units are generally no longer available for
sale. However, existing investors who hold Founders Series | Units,
and certain prospective Subscribers who, prior to October 9, 2024,
engaged with the Manager regarding the purchase of Founders Series
| Units, will be able to purchase Founders Series | Units (including
through reinvested distributions). In addition, the Fund may offer
Founders Series | Units, and the Partnership may offer Founders
Series | LP Units, in the sole discretion of the Trustees or the General
Partner, respectively, in the future from time to time.

The Fund may, from time to time, negotiate with additional investors
(such as institutional investors) the terms of purchase of a new series
or subseries of Trust Units of the Fund, including sales commissions,
the Asset Management Fee, and the Special Allocation that will be paid
by the Fund in respect of such investor’s Trust Units.

From time to time, the Manager may offer also offer Special Offerings,
which shall not be dilutive to Subscribers and shall be made in
accordance with Declaration of Trust and the Partnership Agreement.
See “Securities Offered” above, and “Material Agreements -
Declaration of Trust” and “Material Agreements - Partnership
Agreement”.

Risk Factors

There are certain risks inherent in an investment in the Offered Units
and in the activities of the Fund. See “Risk Factors”.

Certain Canadian Tax
Considerations

There are important tax consequences relating to the ownership of
securities of the Fund. See “Certain Canadian Tax Considerations”
and "Tax Related Risks.”.

Exempt Plan Eligibility

The Fund has been advised that, provided that the Fund continues to
qualify as a “mutual fund trust” for purposes of the Tax Act at all
relevant times, the Offered Units will continue to be qualified
investments for Exempt Plans. You should consult your own
professional tax advisors to obtain advice respecting any tax
consequences to you of acquiring, holding or disposing of Units.
Although it is intended that the Fund will qualify as a “mutual fund trust”
for purposes of the Tax Act, the Fund will not be a “mutual fund” or
“investment fund” under applicable Securities Laws. See “Certain
Canadian Tax Considerations - Eligibility for Investment by Exempt
Plans”.

Selling Agents and
Compensation Paid to
Sellers and Finders

The Fund will sell Offered Units under the Offering through agents that
are: (a) exempt market dealers registered under applicable Securities
Laws in Canada; or (b) investment dealers that are registered under
applicable Securities Laws in Canada and that are members of the
Canadian Investment Regulatory Organization. Dealers have received
and/or will receive compensation for the sale of Offered Units. See
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“Fees and Expenses - Selling Agents and Compensation Paid to
Sellers and Finders”.

A separate fee may be payable by the Manager or an investor in
respect of a subscription for Offered Units, in an amount to be
negotiated by the Manager or the investor (as applicable) on a case-
by-case basis, to a dealer or other introducing intermediary legally
eligible to accept such payment. Any such fee, if paid by the investor,
shall be paid from the subscription price on the Closing Date and will
have the effect of reducing the number of Offered Units acquired by
the investor. Payment of such amounts may be modified or
discontinued by the Manager at any time.

The Manager is considered to be a connected issuer under applicable
Securities Laws, and may be considered a related issuer, of the Fund
in connection with the distribution of the Fund’s securities hereunder,
which may result in potential conflicts of interest. The Manager is a
connected issuer of the Fund due to the factors described in this
Offering Memorandum under “Conflicts of Interest” as a result of the
fact that Richard Abboud and Aly Damiji, two Trustees of the Fund, are
each an officer, director and/or ultimate shareholder of the Manager.
In addition, the Manager will receive a monthly Asset Management Fee
for management services provided to the Fund and the Partnership.

See “Conflicts of Interest” and “Fees and Expenses - Asset
Management Fee”.
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INVESTMENT OBJECTIVE, STRATEGY AND PROCESS

Investment Highlights

The Manager believes that the following outlines some of the key strengths and investment highlights of
the Fund:

Opportunity to gain exposure to unique real estate sub-sectors

Long-term inflation-hedged and stable cash flows

Experienced management team with significant alignment of interests
Compelling distribution and long-term return potential with capital appreciation

Focus on measurable impact through energy efficiency, consumption reduction and the wellbeing
of members in our communities.

Investment Objective

Except as disclosed elsewhere in this Offering Memorandum, the Fund intends to use the net proceeds of
the Offering combined with mortgage financing and other equity and debt financing to acquire, indirectly
through the Partnership and/or other holding entities, primarily impact-driven institutional-quality residential
real estate, which the Manager believes will provide long-term inflation-hedged and stable cash flows, with
the opportunity for capital appreciation. Except as disclosed elsewhere in this Offering Memorandum, the
Manager will primarily seek to acquire Properties. The Manager is focused on Properties located in Canada,
but may also acquire Properties in the United States. Further, the Manager will seek to create impact-driven
long-term value by achieving ESG targets.

The Manager will focus on real estate assets that have compelling long-term investment qualities, including:

(@)

(b)

()

Purpose-Built Student Accommodation (PBSA): An undersupplied and unconsolidated sector
of rental housing, catering to students at top-tier public universities and colleges in markets across
Canada.

Multi-Family Apartments: Assets located in supply constrained markets underpinned by stable
rent growth and strong demand, including, without limitation, assets serving specific communities
such as seniors, work-force, indigenous and other communities. (Target Regions: Greater
Metropolitan Areas of Toronto (and the Greater Golden Horseshoe), Vancouver (and Vancouver
Island), Montreal (including the North and South Shores), the National Capital Region (Ottawa-
Gatineau metropolitan area) and other supply constrained Canadian primary and secondary
markets.)

Furnished Rentals: small format, fully furnished and all-inclusive properties located in urban
markets that address the unmet needs of a significant demographic (including young professionals)
by providing thoughtfully designed, efficiently sized, all-inclusive apartments. (Target Regions:
Major economic centres, such as Toronto, Vancouver, Montreal, and Ottawa.)

Investment Strategy

The Fund’s investment strategy will include:

acquiring revenue generating Properties with stable income and potential for capital appreciation;
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e selecting investments that support at least one of the three focus real estate sectors, namely
purpose-built student accommodation, multi-family apartments, or furnished rentals;

e providing geographic exposure to Canada’s most supply-constrained housing markets which may
be expanded to the United States;

e creating value and greater tenant engagement through the deployment of a robust ESG strategy.
See “ESG Plan’;

e capitalizing on the ROFO granted by Forum to potentially acquire ROFO Pipeline Assets. See
“Investment Objective, Strategy and Process - Investment Strategy - Acquisition and Growth
Strategy” below;

e focusing on diversifying the portfolio by acquiring properties in different geographic areas to avoid
over-exposure to any one market; and

e using third-party property management to capitalize on regional scale and sub-sector expertise if
desirable.

The Manager will employ a rigorous process to determine the suitability of an asset for the Fund consistent
with the Fund’s strategy and key investment criteria. The Fund will not invest in properties that meet one of
more of the below criteria:

e Development Assets: The Fund will only purchase cash-flowing assets, some of which may have
limited leasing risk and minor capital expenditure needs;

¢ Environmental Contaminated Properties: The Fund will not acquire assets with environmental
contamination that may result in off-site liability (as validated through environmental testing), or
hazards to occupant health (as validated through indoor air-quality testing); and

e “Renoviction” Projects: Any other characteristics contrary to the Fund’s impact and ESG plan.
See “ESG Plan”.

Acquisition and Growth Strategy

The Manager expects to source acquisitions for the Partnership by: (a) acquiring Properties available to the
Partnership from Forum’s pipeline of residential real estate development assets; and (b) acquiring
Properties from third parties. See “Properties - ROFO Pipeline Assets and Third-Party Assets”.

The Manager intends to diversify the portfolio of the Fund by geography and residential real estate sub-
sectors. In some instances, the Partnership may acquire assets that are not yet fully stabilized due to
leasing and minor capital expenditure requirements to capitalize on pricing dislocation due to impaired NOI.
The Manager believes operating synergies can be realized on purchased assets that will improve acquired
NOI substantially within a short period, significantly increasing the acquired Property’s value.

The Manager may utilize any proceeds from the Offering to indirectly acquire assets that fit within the
Partnership’s investment objectives and strategy, repay a portion of the Partnership's outstanding amount
drawn under the credit facilities or other indebtedness and for general corporate purposes. From time to
time, as part of a Special Offering, the Manager may offer special or promotional terms to Investors for a
limited time in order to support the objectives of the Fund including, without limitation, acquisition
opportunities.

The Manager intends to scale the portfolio over time while maintaining a disciplined approach to capital

deployment. Portfolio scale could benefit the returns of the Unitholders by reducing administrative costs on
a per facility basis and improving access to capital markets, among other possibilities.
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Pursuant to the ROFO Agreement, Forum has granted the Partnership a ROFO on Forum’s existing and
future pipeline of residential real estate development assets (including purpose-built student
accommodation, multi-family apartments and furnished rentals), which may reasonably be determined to
fit within the Partnership’s business objective and investment strategies at the relevant time, being the
ROFO Pipeline Assets. Forum intends to sell the ROFO Pipeline Assets to the Partnership at fair market
value approved by the Independent Board. The Partnership and the Fund may issue LP Units or Trust
Units, respectively, to Forum (directly or indirectly) to pay all or part of the purchase price of a property to
be purchased from Forum. See “Material Agreements - ROFO Agreement”.

The ROFO allows the Partnership to acquire high-quality Properties without the need to compete in open-
market auction processes and lower required post-acquisition capital expenditures as such Properties may
be purpose-built for the Fund. Management anticipates that the ROFO will provide the Partnership with the
opportunity to acquire newly-constructed or adapted, energy-efficient, purpose-built student
accommodation, multi-family apartments and furnished rentals. A summary of the ROFO Pipeline Assets
that the Partnership may have the opportunity to acquire is listed in Schedule “B”. See “Properties - ROFO
Pipeline Assets and Third-Party Assets”.

The Partnership also intends to acquire, directly or indirectly, Third-Party Assets. Over the next five years,
the Partnership intends to acquire ROFO Pipeline Assets and Third-Party Assets with an aggregate value
of approximately $3 billion. To date, the Partnership has acquired ROFO Pipeline Assets and Third-Party
Assets at a cost of approximately $500 million using over $215 million of third-party equity capital raised.
The Manager anticipates that the Fund will need to raise more than $600 million of additional equity capital
in the next five years to support its growth strategy. See “Risk Factors - Risks Relating to the Fund and the
Partnership - Financing”.

The Manager intends to leverage Forum’s extensive network to source Third-Party Assets. See “Investment
Process - Deal-Sourcing Capabilities and Process”.

Financing Strategy
The Manager will employ an active and institutionalized approach to debt management as follows:

. Target debt, which in the aggregate across the Partnership’s portfolio will be targeted to not exceed
an overall LTV of less than 55% in the normal course. In some instances, where considered
strategically beneficial to do so including due to pricing and strong debt service coverage, the Fund
may target specific asset leverage above this threshold. In other circumstances, the Fund may
employ an unlevered/unencumbered debt strategy. The Partnership’s LTV is expected to be
approximately 58% for a period of time following the Combination, until such time as the Manager
is able to implement its business plan regarding the ASH Portfolio;

) The Partnership has a revolving credit facility of up to $55 million (comprised of an initial $25 million
limit and an accordion facility allowing the facility to be increased up to three times in an amount of
$10 million each time) from a Canadian financial institution. The Partnership may arrange for
additional revolving credit facilities from one or more Canadian financial institutions or other lenders
reasonably acceptable to the Fund, including the Manager, in order to, among other things, manage
working capital, bridge finance acquisitions, and manage investor redemptions. The amount
available to be borrowed under the revolving credit facility is subject to a borrowing base. The
revolving credit facilities are expected to be secured by, among other things, mortgages over the
Partnership’s properties and subject to certain financial and other covenants;

e The Partnership arranged for a non-revolving demand loan of up to $158 million as bridge financing,
and a revolving credit facility of $60 million, from a group of lenders that includes a top 5 Canadian
bank, the asset management arm of one of Canada’s largest banks, and one of Canada’s leading
alternative lenders in real estate, all in connection with the acquisition of the ASH Portfolio. See
“Strategic Combination Transaction - Transaction Financing”;
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e The Fund may finance a portion of the acquisition of each Property through any assumed
mortgage(s) or new mortgage financing. Where possible, the Partnership will seek CMHC-insured
fixed-rate debt financing to minimize interest-rate volatility and reduce interest costs;

e Where Properties being acquired do not currently have CMHC-insured debt in-place and/or if
assets being acquired have short-term leasing risk, the Partnership may place short-term bridge
facilities on acquisition until CMHC-insured debt can be secured and the Fund may consider
forward starting interest rate and/or bond swaps to mitigate short-term interest rate volatility;

o Vary the term of the debt depending on the portfolio’'s weighted average interest rate/term to
maturity, market environment, and interest rates;

e Use a diversified base of Canadian mortgage providers; and
¢ Bundle assets when appropriate to generate better lending terms for the Partnership.

In addition, Forum provided an unsecured credit facility in the amount of $10 million to the Partnership. The
terms of the facility extended by Forum to the Partnership were subject to the approval of a majority of the
Independent Board.

Private Alternative Investments

In addition, the Fund may, at any time and from time to time, invest up to 5% of its NAV in private alternative
assets for impact and yield enhancement purposes to amplify the Fund’s commitment to driving positive
societal outcomes, while providing accretive total returns aligned with the Fund and the Partnership’s
investment objectives.

Given the demand from investors for improvements in social and climate related aspects of investment
products, the Manager believes there will be ongoing demand for societal benefits. Direct and indirect
private alternative investments can provide reliable access to impact enhancements while providing
economic return and/or potential income from the sale of assets that generate societal benefits surplus to
the Fund’s needs.

The Manager’s expertise includes real estate, infrastructure, and private equity investment relationships
across North America, which uniquely positions it to underwrite these opportunities.

Liquidity Management

The Fund may, for liquidity purposes, at any time and from time to time, invest up to 10% of its NAV in
publicly traded securities aligned with the Fund and the Partnership’s investment objectives (e.g., Canadian
REITs, REOCs, MICs, etc.) that can be immediately resold to the general public by the Partnership free of
any statutory, regulatory, contractual or other hold period, volume limitation, manner of sale or resale
restriction or required approvals or filings in entities that are primarily in real estate holding or development
in Canada and the United States. Given management’s expertise in underwriting real estate transactions,
together with the team’s experience, and access to real-time real estate data, the Manager is well positioned
to assess which REITs, REOCs and MICs are best suited for investment to maintain the Partnership’s
liquidity.

Asset Management
Forum, through the Manager, currently provides its own in-house asset management for its real estate

assets. The Manager employs an active, hands-on impact-driven asset management approach that
includes:
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e Strategic management of stabilized assets (including business planning) with oversight of third-
party service providers (e.g., leasing agents, property managers, etc.);

e Overseeing the real estate portfolio including debt management, portfolio balancing, reporting, etc.;
and

e Meeting the Fund’s ESG targets by establishing measurable ESG objectives, implementing value-
add ESG initiatives, and measuring and verifying these initiatives via third-party service providers.
For more information, see Forum’s Impact Report, which can be accessed on Forum’s website or
by contacting reiif@forumam.com.

Property Management

The Manager will retain third-party property managers given the Fund’s broad geographical focus and
thesis around purpose-built student accommodation, multi-family apartments and furnished rentals, which
require specialist management capabilities given their operational requirements. The Manager believes it
can extract value for the Fund by aligning itself with best-in-class property managers that are sector-
specific, rather than employ an in-house management program with a team of generalists. Furthermore,
the Manager intends to align its third-party managers by developing incentivized management structures
tied not only to asset level NOI performance, but also to specific ESG targets. The Manager intends to
ensure all third-party managers follow the Fund’'s ESG plan when managing Fund assets. See also “ESG
Plan”.

Investment Process
Deal-Sourcing Capabilities and Process

The Manager has significant experience sourcing both on-and-off market residential real estate
opportunities in major markets across Canada. The Manager’s dedicated real estate team performs regular
outreach to brokers, lenders and other intermediaries in the Partnership’s target markets.

The Manager frequently interacts with the largest brokerage houses in Canada and has extensive
relationships within many of these organizations. In addition to sourcing deals through brokerage channels,
the Manager is in close contact with other owners and intermediaries (including lenders and investment
bankers) to source off-market opportunities.

The Manager leverages Forum’s extensive network to collect market intelligence, often on a proprietary or
direct basis. Forum’s real estate team has, collectively, 100+ years of experience and expertise, and
together with Forum’s reputation and network, the Forum team has built an ongoing source of inbound deal
flow and market intelligence. These professionals have long-standing relationships with investment and
commercial banks and other financial institutions, real estate owners, brokers, consultants, attorneys,
lenders, leasing agents and property managers, which the Manager leverages to source attractive
investments and gain important market information.

In markets where the Manager lacks direct operating expertise, it will carry out extensive market research
on an ad-hoc or as needed basis, including through Forum’s network.

The Manager also has access to a wide variety of research tools, including Realnet Commercial Search,
Realnet New Homes Reports, Altus Cost Guides, Urbanation Rental Market Reports, Urban Analytics
Rental Market Reports, Geowarehouse/Teranet, and government data sources, among others, which the
Manager leverages. Through Forum, the Manager will also have access to investment bank research
reports and information provided by national leasing and marketing brokers that track the dynamics
impacting real estate performance in local and regional markets.
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See also “Properties - ROFO Pipeline Assets and Third-Party Assets” with respect to the ROFO granted
by Forum to the Partnership pursuant to the ROFO Agreement.

Due Diligence Process and Oversight

The Manager has developed an asset level due diligence strategy based on the team’s top-down and
bottom-up due diligence approach. The Manager believes that the anticipated process is both efficient and
complete.

Transaction Review and Approval Process

e Step 1-—Source Property Investment and Conduct Initial Assessment: Prior to the submission
of a non-binding letter of intent, all potential transactions are approved by the Manager’s investment
committee, through an initial screening memorandum. Before a transaction progresses beyond the
non-binding letter of intent stage (i.e., once potential transaction terms have been negotiated, but
before a purchase-and-sale agreement is executed and before significant capital or resources are
committed to the transaction), the opportunity is formally presented to the Manager’s investment
committee for approval. The Manager takes a multi-faceted approach to due diligence by
leveraging the diverse skillsets of its team, which includes expertise across investments, asset
management, planning and development, project management, finance, and tax.

e Step 2 — Conduct Due Diligence on Property and Develop the Property’s Business Plan: In
evaluating a potential transaction for its adherence to the Fund’s investment thesis, and to the
Fund’s ESG plan and risk management policies, the Manager conducts thorough due diligence to
analyze and evaluate each investment opportunity. The below table summarizes the key due
diligence items assessed to validate the investment thesis, and these items also serve as the base
for each prospective Property’s detailed business plan:

Overview of the Fund’s Due Diligence Items for Each Property

e Physical asset quality o Identifying key risks and opportunities
e Capital investment required to enhance the related to the Fund’s ESG targets. See
asset’s useful life and drive ESG ESG Plan”.
opportunities e Market supply and demand analysis for
e Revenue-enhancement opportunities both the short and long term
including intensification and greater tenant | e In-place financing or financing options
/ community engagement e Suitable third-party property managers that
e Cost-reduction opportunities including can execute on the business plan
greater: ¢ Risk analysis, including potential fraud, and
o Operational efficiencies environmental, insurance, and tax issues,
o Environmental sustainability etc.

During the due diligence phase, the Manager will retain third party service and data providers to
ensure the Fund has the most up-to-date and relevant information available in order to make its
investment decision.

e Step 3 — Approval of the Manager’s Investment Committee and the Independent Board and
the Closing Phase: As transactions progress through the due diligence process, the Manager
prepares a preliminary investment committee memorandum (the “IC Memo”) to summarize its
work, and facilitate vetting of the opportunity internally. Once due diligence is completed, and the
results are integrated into the final IC Memo, the deal team formally presents the opportunity to the
Manager’s investment committee. Approved transactions are then brought to the Independent
Board for further review and approval.
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Once a transaction is approved by the Independent Board, the asset is prepared for onboarding
into the Fund. The onboarding process includes securing financing and preparing the
implementation of the proposed Property’s business plan (e.g., obtaining quotes or permits for
capital expenditures, engaging a third-party property manager and associated service contracts,
engaging leasing agents, setting up bank accounts, etc.).

Onboarding Properties and Value Add

Following the acquisition of a Property, the Manager is responsible for: (1) proactively managing the
Property and creating value through various initiatives identified during the due diligence process (these
initiatives are typically detailed in the Property’s business plan); (2) executing the Property’s asset
management strategy, including oversight of third-party property managers that conduct the day-to-day
execution of each Property’s business plan; (3) closely monitoring investment performance on a quarterly
basis through a rigorous asset management reporting and review process; and (4) updating each Property’s
business plan annually (or more frequently, as necessary), by collaborating with third-party property
managers.

The Manager expects to add value to the Properties, including, without limitation, through:

e Conversion and/or intensification of under-utilized space to additional leasable area, or amenity
areas (both of which ultimately drive higher rents and can expand housing capacity);

e Energy reduction strategies that will ultimately drive lower consumption and/or rates, thereby
increasing operating margins and reducing environmental impact;

e Social engagement strategies that promote community, diversity and inclusion leading to higher
tenant demand satisfaction and broader social benefits; and

e Renovating/updating suites and common areas that will allow the Fund to maximize rents and
reduce operating costs and can expand housing capacity.

Property Dispositions

As part of its annual strategic business plan, the Manager will review opportunities and threats on a portfolio
basis, evaluating sub-sector allocations, geography, and market factors. A bottom-up individual asset
business plan is developed to assess alignment with the Fund’s overall investment strategy, including
meeting future return expectations.

A multi-year capital allocation plan in the context of the Fund’s overall strategy is created, and assets may
be divested if they do not fit with the long-term strategy of the Fund and/or to recycle capital effectively to
meet return expectations. If the Manager recommends an asset for disposition, it will be brought forward to
the Independent Board for approval.

The Fund anticipates holding its Properties for the long term and does not intend to dispose of any acquired
Property, subject to portfolio management strategies to optimize risk-adjusted returns through divestures.
The Fund may seek a liquidity event for investors (such as a go-public transaction or a sale of the portfolio
to a real estate investment trust, an institutional investor or a larger fund managed by the Manager or its
affiliate). From time to time, the Manager may determine, in its discretion, that particular Properties be
disposed of and that the proceeds of such disposition(s) be reinvested in markets with a more favourable
outlook or used to repay debt. The Manager may consider the following factors when disposing of any
Properties:

e Highest-and-best use (i.e. value of the asset is less than value of land on a density/alternate-use
basis);
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e Expected capital expenditure requirements;

e Existing and forecasted market fundamentals; and

e Long-term asset resiliency based on the Fund’s ESG plan. See “ESG Plan”.

Investment Risks and Mitigation Strategies

Risk identification and management is an important part of the Fund’s transaction approval process and is
continually evaluated by the Manager. The Fund’s performance and composition and financial, investment
and ESG risk assessment will be reported to the Trustees and the board of directors of the General Partner
every quarter. A summary of key risk factors and mitigation strategies of the Fund’s investment strategy

are below:

Risk

Marketability and transferability
of interests, along with large
redemption risk

Mitigation Strategies

e The NAV of the Fund and the Partnership is determined monthly,

holders of Trust Units and LP Units may redeem their units
monthly and the Manager has designed a liquidity strategy to
provide superior redemption provisions relative to other private
real estate funds.

o Diversity of capital sources providing multiple investor channels
to facilitate ongoing subscriptions and redemptions.

o Redemption penalties for unitholders who redeem early (except
where waived by the Manager, including in respect of Forum
Redeemed Units).

See “Investment Objective, Strategy and Process - Investment

Strategy - Liquidity Management” and “Material Agreements”.

Liquidity risk (refers to speed
and ease with which an asset
can be bought and sold)

Arranged for revolving credit facilities, ability to hold smaller
unencumbered assets, ability to hold a portion of assets in liquid
securities, obtained a loan facility provided by Forum and maintain a
conservative leverage ratio, coupled with a diversity of capital
sources.

See “Investment Objective, Strategy and Process - Investment

Strategy - Liquidity Management” and “Investment Obijective,
Strategy and Process - Investment Strategy - Financing Strategy”.

Real estate sector risk

The Fund’s portfolio is diversified by geography and residential real
estate asset class. See “Investment Objective, Strategy and Process
- Investment Strategy - Acquisition and Growth Strategy”.

Market value risk

Generally, capitalization rate expansion is driven by a rising interest
rate environment. Given the Fund’s investment strategy to invest in
inflation-hedged residential real estate (naturally elevated turnover
in purpose-built student accommodation and furnished rentals),
higher expected future rental rates should mitigate the risk of
unfavourable capitalization rate movements.

Interest rate risk

e The Fund primarily employs a fixed-interest rate strategy, with
staggered debt maturities to minimize interest rate risk and the
resultant impact on the Fund’s cash flow in a given year.

e Where short-term variable rate debt is required (i.e. for bridging
acquisitions until CMHC financing is secured), the Fund may
consider forward starting interest rate as well as bond swaps to
mitigate short-term interest rate volatility.
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Mitigation Strategies

See “Investment Objective, Strategy and Process - Investment
Strategy - Financing Strategy”.

Reliance on key personnel of the | Forum is building institutional-class capabilities and processes to
Manager mitigate key person risk.

Conflicts of interest The approval of the Independent Board is required with respect to
any conflict of interest matter and any related-party transactions or
contracts (including the acquisition of Properties) involving the Fund,
the Partnership, the Manager, the General Partner, Forum or their
directors, officers, shareholders or affiliates.

See “Conflicts of Interest”.

Risk that the Fund is unable to e Multifaceted acquisition strategy
deploy capital as planned o On and off-market acquisitions
o ROFO Agreement between Forum and the Partnership. See
“Material Agreements - ROFO Agreement”.
e Option to employ private alternative investment and liquidity
management strategies for undeployed capital

Increased municipal e The Fund seeks assets that are newer (constructed or adapted),
environmental performance which protects against rising energy costs and costly retrofits to
standards meet increasingly strict energy efficiency guidelines.

e Leveraging state of the art technologies

Vacancy risk e Newer (constructed or adapted) properties
e Located in supply-constrained markets
o Efficient and productive management focused on tenant

experience
e Offering thoughtfully curated accommodation and amenity
spaces
Degree of leverage The Fund employs a conservative leverage strategy with significant

liquidity options, to ensure execution of the investment strategy and
protection of capital during periods of market dislocation.

See “Investment Objective, Strategy and Process - Investment
Strategy - Financing Strategy”.

MARKET OPPORTUNITY
The Purpose-Built Student Accommodation Market Opportunity

Purpose-built student accommodation is a specialized segment of the purpose-built residential rental asset
class and is broadly defined as housing designed to accommodate students enrolled in post-secondary
education programs. Overall, the student housing sector has certain unique characteristics that distinguish
it from other segments of residential real estate, including targeted tenants enrolled in post-secondary
institutions, leasing cycles defined by the academic year and properties designed to accommodate and
appeal to the collegiate lifestyle.

There are two major types of student housing properties: on-campus and off-campus. On-campus housing
is predominantly owned and operated by educational institutions and is located on school property. Off-
campus housing is typically owned and operated by private investors and is located within proximity to the
campus. Purpose-built student accommodation refers to housing that is specifically designed and
constructed as student housing with a view towards targeting the unique characteristics of the student-
tenant.
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The global purpose-built student accommodation market has attracted substantial institutional capital and
has generated significant transaction activity in recent years. The US and UK have emerged as the most
developed purpose-built student accommodation markets globally, with participation from private Canadian
investors and pensions funds. The Manager believes that there are several factors that will cause the
Canadian purpose-built student accommodation sector to look more like its global counterparts over time:

e International student enrollment: The size of the international student population is one of the
main drivers of demand for student housing. The consistent demand from international students
has been driven by the quality of education in Canada, the cost of Canadian education and
favourable paths to immigration for graduates relative to other English-speaking countries. As a
result, the share of international students at Canadian universities and colleges has grown at a
9.4% CAGR from 2000 to 2022 with steady annual demand of about 350,000 students and
maintaining a stable population of approximately one million students.”

Number of International Post-Secondary Students in Canada
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e Lack of Supply: On-campus student housing is limited at most Canadian universities and colleges
and typically only services a fraction of all enrolled students (predominantly first year students).
Development of on-campus housing is limited by the financial constraints of the publicly-funded
institutions and the constraints associated with building in urban locations, where Canadian
universities are primarily located. As such, the growth of the student population needs to be
absorbed by off-campus housing, the development of which is in direct competition with traditional
purpose-built rental and condominium development.8 Additionally, Canada’s PBSA provision rate
(a gauge of supply) compares favourably to other developed English-speaking markets. For
example, Canada’s provision rate currently sits at 10%, whereas the UK, the US, and Australia
currently have provision rates of 27%, 16%, and 8% respectively.®

” Government of Canada, International Student Enrolment, 2023.

8 Statistics Canada, Bonard and estimates of the Manager.

9 (1) Statista, Student housing supply in the U.S. 2010-2021, by number of beds, 2021; (2) BestColleges, College enroliment
statistics in the U.S., 2024; and (3) OpenDoors, Report on International Student Exchange, 2024.
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e Shift in preferences: Globally, according to the Manager’s review, there has been a shift in the
preferences of student-tenants from traditional dormitory-style facilities and shared houses to
purpose-built properties designed to appeal to modern day students, and the same is true for the
Canadian market. This shift has resulted in an increasing demand for new, high-quality student
housing that provides security, community, and convenience. Lastly, off-campus PBSA only
accounts for approximately 29% of total PBSA supply, compared to 69% in Australia and 58% in
the UK.10 This indicates the opportunity for growth in the off-campus PBSA space and a shifting
preference for privately owned and well-amenitized PBSA.

The Manager believes that the increased institutionalization and growth of the Canadian purpose-built
student accommodation sector is inevitable given the current undersupply, strong demand, and shift in
preferences toward a newer, amenitized product.

The Furnished Rental Market Opportunity

As used in this Offering Memorandum, “furnished rentals” refers to efficiently sized, and thoughtfully
designed, all inclusive apartments located in urban markets. Multi-function furniture combinations, such as
murphy beds or smart moveable furniture, can allow for the efficient use of space without sacrificing utility.
Furnished rental residents forgo larger units in favour of economical spaces and access to amenities that
foster a community experience. Furnished rentals provide a more attainable form of housing for tenants as
smaller unit sizes command lower overall rent relative to a traditional rental unit. A building’s design can
maximize the total number of tenants per gross square footage of a building, leading to decreased costs
per renter.

Furnished rentals meet the needs of a sizeable portion of the population that are not currently being met by
the traditional housing market by providing convenience and cost effectiveness:

e Convenience: Furnished rentals offer convenience through furnished apartments, all-inclusive
utilities and internet, ease of communication with the landlord, and a tech-enabled living
experience. Furnished rentals commonly cater to upwardly mobile young professionals seeking
maximum convenience and flexibility in their living situations.

e Cost effectiveness: Driven by the same fundamentals that are making the overall housing market
increasingly unaffordable (failure of wages to keep pace with housing costs, lack of supply,
increased demand in the form of population growth and the change of the average household
composition), furnished rentals offer an attainable housing option in the form of an all-inclusive rate.

The chart below summarizes the Fund’s and the Partnership’s key target assets and the key drivers of its
current and future investment opportunities.

Details Purpose-Built Student Furnished Rentals

Accommodation

Multi-Family Apartments

Key Drivers of
Target Assets

An undersupplied and
unconsolidated sector
of rental housing,
catering to students at
top-tier public
universities and
colleges in markets
across Canada.

Underpinned by stable
rent growth and strong
demand.

Average rents in major
Canadian markets grew
by 4.4% (10-year
CAGR from 2010-
2023).11

Addressing the unmet
needs of a significant
demographic by
providing thoughtfully
designed, efficiently
sized, all-inclusive
apartments.

10 Bonard Canada Webinar, Student Housing Market Canada, 2023.

11 See Note 1.
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Details

Purpose-Built Student

Multi-Family Apartments

Furnished Rentals

Accommodation

Average occupancy
rates were 97.2%
(2010-2023).12

Support
Underlying
Key Drivers of
Opportunity

Undersupplied:
Estimated shortfall of
more than 400,000
student housing beds in
Canada.l?

Underserved: Shift in

student preferences to

safety, quality, location,
and service

High Demand: Canada
is in high demand for
foreign student
enrolment, with
frequent mark-to-
market through natural
turnover, and a market
characterized by
fragmented ownership.

Continued Population
Growth: Canada’s
population is expected
to grow to over 62.8
million by 2073.14

Supply Shortage:
Canada has the lowest
number of housing units
per 1,000 residents of
any G7 country. The
number of housing units
per 1,000 Canadians
has been falling since
2016 owing to the sharp
rise in population
growth.’5 To restore
affordability, CMHC
estimates that Canada
will need 3.5 million
more units on top of
what’s already being
built.16

Convenient: All
inclusive, turn-key
solution that is tech-
enabled.

High Growth
Opportunity: Unserved
demographic with
opportunity for strong
income growth and
frequent mark-to-
market through natural
turnover.

The Multi-Family Market Opportunity

Part of the Fund’s investment focus is on acquiring and managing new build multi-family residential rental
properties in supply-constrained markets across Canada and potentially the United States, driving stable
income growth and long term capital appreciation and value for investors.

The Fund focuses on Canadian market opportunities. The following charts depict the size of the rental
market universe in Canada as of the dates noted, outlining the distribution of rental stock by Province and
then by major city in Canada (the “VECTOM” markets), which account for material amounts of rental stock

in Canada.
Rental Units Share of Oct-20 Oct-21 Oct-22 Oct-23 Homeownership
Universe Total Vacancy Vacancy Vacancy  Vacancy Rate
Newfoundland and
ewroundiand.an 6,724 0.3% 6.7% 3.4% 2.9% 1.6% 75.7%
Labrador
Prince Edward Island 8,668 0.4% 2.2% 1.3% 0.9% 1.0% 68.8%
Nova Scotia 65,676 2.8% 2.1% 1.2% 1% 1.1% 66.8%
New Brunswick 40,965 1.8% 3.0% 1.7% 1.9% 1.5% 73.0%
Quebec 951,311 41.2% 2.4% 2.5% 1.7% 1.3% 59.9%

2 See Note 1.
13 See Note 3.
4 See Note 4.
15 See Note 5.
16 See Note 6.
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Rental Units Share of Oct-20 Oct-21 Oct-22 Oct-23 Homeownership

Universe Total Vacancy Vacancy Vacancy  Vacancy Rate
Ontario 717,877 31.1% 3.2% 3.4% 1.8% 1.7% 68.4%
Manitoba 83,076 3.6% 3.8% 4.9% 2.8% 2.0% 67.4%
Saskatchewan 41,756 1.8% 7.0% 6.1% 4.1% 2.4% 70.7%
Alberta 177,657 7.7% 6.9% 6.5% 3.7% 2.1% 70.9%
British Columbia 211,671 9.17% 2.5% 1.4% 1.3% 1.2% 66.8%
Canada 2,307,577 100% 3.1% 3.1% 1.9% 1.5% 66.5%

CMHC Housing Information Portal (published annually).

Rental Units Share of Oct-20 Oct-21 Oct-22 Oct-23 Homeownership

Universe Total Vacancy Vacancy Vacancy Vacancy Rate
Vancouver 123,867 9.4% 2.6% 1.2% 0.9% 0.9% 62.1%
Edmonton 91,185 6.9% 6.8% 6.9% 4.1% 2.3% 68.7%
Calgary 55,859 4.2% 6.3% 4.9% 2.6% 1.4% 70.5%
Toronto 333,087 25.3% 3.4% 4.5% 1.6% 1.4% 65.1%
Ottawa 79,463 6.0% 3.8% 3.5% 2.2% 2.2% 65.4%
Montreal 634,163 48.1% 2.7% 3.0% 2.0% 1.5% 54.4%
VECTOM Markets 1,317,624 100% 3.3% 3.6% 3.6% 1.5% 60.1%

While Canada has traditionally been a nation of homeowners with roughly two-thirds of the population living
in the home they own, two fundamental trends are expected to continue to drive an increase in the share
of Canadian renters:

o Decreasing affordability of homeownership: While Canadian home prices largely declined from
their COVID-19 peaks, high inflation and rising interest rates due to tightening monetary policy
caused a further deterioration in housing affordability. As reported by National Bank, mortgage
payments as a percentage of homeowners’ income were at 56.6% throughout Canada as of Q3
2024, improving slightly due to benchmark interest rate cuts.”

e Low and increasing base of renters: In mature markets such as Germany and Switzerland,
renters represent 55% and 58% of the total population, respectively. Renting a home is
commonplace in many countries, and will likely become more commonplace across Canada,
especially in major cities. As of the latest census, ~33% of Canadian households were renters, up
from ~31% in 2016.18 Data shows that the increase in renters outpaced that of homeowners from
2012 - 2022 in each of the country’s largest urban centres.’® In addition, the rental rate growth and
rent collection in the Partnership’s targeted sub-sectors proved to be resilient during the peak of
the COVID-19 pandemic, which demonstrates the resiliency of the market.20

The backdrop of the growth in the share of the renting population is one of imbalance between housing
supply and demand, with population growth forecasted to continue through steady immigration.?* The
Canadian federal government plans to accept 395,000 permanent residents in 2025, decreasing to 365,000
in 2027.22 While this is a decline from levels in recent years, the expected number of residents remains
meaningfully higher than the 2001-2021 average of 260,000 permanent residents.?3 In contrast, housing

17 National Bank Housing Affordability Monitor, Q3 2024.

18 Government of Canada Census, 2021

19 The Globe and Mail, Canada’s homeownership rate falls to 20-year low, census shows, September 2022.
20 |mmigration, Refugees and Citizenship Canada, 2022 Annual Report to Parliament on Immigration.

21 Statistics Canada, Population Projections for Canada (2021 to 2068), August 2022, National Bank.

2 See Note 17.

2 Statista, Number of Immigrants in Canada from 2000 to 2023, 2024.
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completions across Canada were just under 190,000 in 2023.24 Further, major cities are expected to
continue experiencing the highest rates of population growth. By 2030, Toronto’s population was expected
to grow by 460,000, Montreal by 350,000 and Ottawa by 140,000 from 2020 levels.?® Finally, as reported
by Scotiabank in 2021, Canada has the lowest housing per 1,000 people in the G7 and to meet the average
of G7 countries, Canada needs to add 1.9 million homes.

The Manager will concentrate its acquisition efforts in supply-constrained markets with scale, as evidenced
by continued low vacancy rates and limited potential for material increases in supply. This will ensure stable,
resilient cash flows with opportunity for capital appreciation.

ESG PLAN
A key aspect of the Fund’s strategy is creating impact-driven long-term value by achieving ESG targets.
For more information please see Forum’s Impact Report, which can be accessed on Forum’s website or by

contacting reiif@forumam.com.

The table below summarizes Forum’s key ESG themes:

Summary of Key ESG Themes

1. Environment 2. Social 3. Governance

e Reduce greenhouse gas ¢ Improve housing availability | e Eliminate bribery, corruption
emissions and achieve and affordability and money laundering
carbon neutrality e Increase inclusion and e Enhance cyber security

e Implement renewable energy, diversity, and enhance e Ensure robust whistle-blower
where possible health and wellness in policies

e Enhance energy efficiency in communities and e  Ensure third-party managers
buildings workplaces and service providers adhere

e Use water responsibly » Positively impact to Forum’s ESG plan

¢ Manage and recycle waste communities and e Obtain 3 party validation via

e Implement sustainable stakeholders GRESB and PRI
procurement e Enhance health and

e Use land sustainably wellness

¢ Implement adaptive reuse of
buildings

The Fund’s ESG plan guides the Manager’s roles, responsibilities and the management oversight required
to carry out ESG initiatives across its business activities. The ESG plan outlines the Manager’'s commitment
to ESG targets, measuring, reporting and verifying on these targets, and governs its overall ESG approach
for its investments. More specifically, the Fund’s ESG plan focuses on integrating ESG factors into its
investment activities:

¢ Identify and Select Assets: The Manager will consider ESG factors when identifying and selecting
assets;

e Manage Assets: The Manager will seek to enhance and monitor the ESG performance of the
Fund’s assets;

e Manage Operations: The Manager will set ESG targets, with reference to the Global Real Estate
Sustainability Benchmark standards; and

24 CMHC, Housing Starts, Completions and Units Under Construction, November 2022.
% See Note 5.
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e Measuring, Reporting and Verifying: The Manager annually reports on its progress towards
meeting the Fund’s ESG targets.

ESG Targets

In 2021, Forum engaged a third-party consultant to help define the Fund’s ESG targets. ESG initiatives will
continue to focus on three pillars, namely Efficiency and Climate Resilient Buildings, Community
Empowerment and Prosperity, and Good Governance.

€) Environmental Targets

. Reduce Carbon Emissions: Achieve carbon neutrality, with all buildings, where
appropriate, meeting the CaGBC Zero Carbon Building Performance standard as well as
the relevant federal, provincial and municipal guidelines.

. Implement Renewable Energy and Enhance Energy Efficiency: Target to source all energy
from electricity and/or renewable sources with a preference for onsite and local sources.

° Use Water Responsibly: Water will be sourced and used responsibly, with ongoing
monitoring and managing of potable water use.

° Manage and Recycle Waste: Target zero avoidable waste to landfill, with all buildings
providing advanced waste collection and sorting facilities, and target the equivalent LEED
Waste Performance Score of 94.

. Implement Sustainable Procurement: Try and avoid all material negative impacts across
all procurement; in the near term, the social and environment impact of goods and services
to be optimized (e.g., avoid products made with volatile organic compounds).

o Use Land Sustainably: Maintain native / water-sensitive landscape that eliminates
stormwater runoff from the site; actively facilitate and encourage alternative transportation
by way of bike parking, etc.

(b) Social Targets

° Improve Housing Availability and Affordability: Where appropriate, Properties will advance
progress toward affordable housing.

° Positively Impact Communities and Stakeholders: Positive quality of life to be supported
through evidence-based community development plans at each Property (e.g. engage with
local community groups for charitable drives and other opportunities for collaboration).

. Increase Inclusion and Diversity: Sites will be inclusive of diverse peoples, evidenced by
the residents’ aggregated demographic profile as represented in the city, or affiliated
tertiary institution, and sentiment about inclusivity is positive across diverse identities
(aggregated and disaggregated).

. Enhance Health and Wellness: Most of the Properties will support health and well-being
by meeting certain requirements for the WELL Building Performance Standard, such as
indoor air-quality monitoring, reduction / elimination of chemicals, nutritious foods and
promotion of active transportation (e.g., programs at the properties to foster a sense of
community and well-being).

(c) Governance Targets
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. Anti-Bribery: All vendors/service providers will be required to confirm they have an anti-
bribery policy in place.

° Anti-Money Laundering: All vendors/service providers will be required to confirm they have
an anti-money laundering policy in place.

. Data Protection/Privacy: All third-party managers have robust policies and procedures in
place regarding data privacy.

° Third Party Validation: Submit GRESB application annually.
ESG Benefits

The Manager believes the Fund and the Partnership’s focus on ESG impact will further bolster returns and
at a minimum preserve asset value. For example, First Insights’ U.S. study showed that consumers across
broad age groups “were willing to pay more for impact-driven products”. While only 50% of respondents in
the Silent Generation and 58% of Baby Boomers said they would pay more for impact-driven products,
Millennials and Generation Z responded with 68% and 73%, respectively.?6 Given the Fund’s and the
Partnership’s focus on purpose-built student accommodation and furnished rentals which appeal to
Millennials and Generation Z, the Manager believes the focus on ESG will be important to the success of
the Fund and the Partnership over the long term.

Furthermore, the Fund and the Partnership intend to invest in energy upgrades, such as LED lighting
fixtures, sensors, occupancy controls, high-efficiency HVAC equipment, including building automation
systems, triple-glazed windows, etc. These upgrades can potentially generate up to 20-30% energy
savings.?” Since most multi-family apartment buildings built in Canada post the 1980s are separately
metered for electricity,?® energy reductions translate to lower utility costs for tenants, thereby increasing
their ability to pay rent.

Finally, as most major Canadian jurisdictions move towards net-zero carbon targets,?® many real estate
investors view environmental sustainability upgrades as a necessity to preserve asset values. Since the
Fund and the Partnership’s mandates includes a pro-active ESG impact strategy, the Manager believes
that the growth in value of the Fund and the Partnership’s assets should outpace the general market values
over time.

ESG Investment Process

As described above, the Manager has a robust due diligence process to assess new investment
opportunities and to develop annual business plans by Property to address ESG factors and progress
toward achieving ESG targets. The Manager addresses ESG factors in each step of the due diligence
process as set out below. See also “Investment Objective, Strategy and Process - Investment Process”.

e Step 1 — Source Property Investment and Conduct Initial Assessment: During the initial
screening of a property, the Manager identifies material ESG factors (risks and opportunities)
relevant to the potential investment, by reviewing publicly available data. The Manager assesses
the ESG risks and may elect not to proceed with the investment if there has been a significant ESG

% Cushman & Wakefield.

27 https://www.cushmanwakefield.com/en/insights/covid-19/energy-conservation-and-cost-saving-measures.

2 https://www.reminetwork.com/articles/sub-meters-for-rental-units/.

2 (1) https://www.toronto.ca/news/city-council-approves-bold-strategy-to-reduce-emissions-from-existing-buildings-to-net-zero-by-
2050-updates-toronto-green-standard/; (2) https://vancouver.ca/green-vancouver/zero-emissions-buildings.aspx; and (3)
https://alliance2030.ca/vancouver-toronto-montreal-mayors-commit-net-zero-carbon-buildings-2030/.
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breach, including but not limited to: (1) human rights violation; (2) corruption/bribery related to the
seller; and/or (3) significant environmental impact.

The results of the initial ESG screening in step 1 are reported to the Manager's investment
committee. If the prospective investment receives “Pass” ratings, or an adequate mitigation strategy
is developed to address “Fail” ratings, the investment will proceed to due diligence.

e Step 2 — Conduct Due Diligence on Property and Develop Property’s Business Plan: Once a
transaction progresses to the due diligence phase, the Manager analyzes ESG factors more
thoroughly to assess ESG risks and opportunities, and to develop an action plan to address ESG
deficiencies and risks.

ESG Action Plan: The Manager completes an ESG action plan to address any areas of concern
and to identify ESG opportunities. Plans to meet the Fund’s ESG targets (both near- and long-term)
are developed for each prospective Property, together with the related performance measures to
assess progress toward the ESG target. The ESG action plan contains a specific work scope
together with the timeline to start and complete the work.

The Manager reviews the ESG action plan to determine the pricing and scheduling required to
rectify any low scores and/or to implement opportunities through:

° Contacting vendors / service contractors directly to obtain quotations and determine timing;

. Working with the Property’s third-party property manager to confirm pricing and scheduling;
and

. Benchmarking costs against other Forum real estate assets.

Once the costs and schedule are determined and validated, they are included in the IC Memo and
reviewed by the Manager’s investment committee.

e Step 3 — Approval of the Manager’s Investment Committee and the Independent Board, and
the Closing Phase: The IC Memo that summarizes the real estate team’s work also includes: (1) a
summary of each risk rating and target score for each ESG due diligence category; (2) disclosure
of material ESG issues identified during diligence and an assessment of their potential impact on
valuation; (3) a summary of the post-acquisition ESG action plan including scope, cost and timing;
and (4) the completed Fund ESG due diligence checklist.

Onboarding of Properties

The Manager ensures that ESG targets (risks and opportunities) are actively managed, monitored and
reported at the asset level through:

e Annual Business Planning: Annual business plans are developed for all Properties and aligned with
the IC Memo. Each Property’s annual business plan includes capital allocations and schedules for
ESG-driven initiatives, describing emerging ESG risks and opportunities, and annual reporting on
ESG targets.

e Third-Party Property Manager Sourcing: Property managers are selected based on their ESG track
record (including no significant ESG breaches and policies related to sustainability, inclusion,
human rights, etc.).

e Third-Party Management Contracts: Contracts include a requirement to adhere to the Fund’s ESG
plan.
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¢ Monthly Reporting: Reports prepared by third-party property managers must provide an update on
ESG initiatives planned or completed at the site level and relating to ESG capital projects.

PROPERTIES
Portfolio
The Fund indirectly owns the Properties listed in Schedule “A” to this Offering Memorandum.
The Properties are subject to various risk factors. See “Risk Factors”.
ROFO Pipeline Assets and Third-Party Assets

The Partnership partially relies on Forum to identify and develop the potential Properties that the
Partnership will acquire.

Pursuant to the ROFO Agreement, Forum has granted the Partnership a ROFO on the ROFO Pipeline
Assets. See “Material Agreements - ROFO Agreement”. The properties listed in Schedule “B” are currently
part of Forum’s pipeline of residential real estate development assets and may be acquired by the
Partnership pursuant to the ROFO Agreement. The properties listed in Schedule “B” are not Properties of
the Fund or the Partnership. This summary is being provided to prospective Investors to illustrate the types
of properties that comprise the ROFO Pipeline Assets and also to provide information on the development
activities of Forum. See “Management of the Fund”. However, the Partnership is not obligated to purchase
any of these properties upon completion and Forum is not required to sell these properties to the
Partnership upon completion. If the Partnership does not acquire these properties, it will seek to acquire
other properties in accordance with its investment objectives and strategies.

The acquisition of ROFO Pipeline Assets are subject to a number of conditions precedent (including the
approval of the Independent Board) and various risk factors. See “Risk Factors”.

The Fund and the Partnership do not deal at arm’s length with Forum. As such, there is greater risk that
transactions between the Partnership, on one hand, and Forum, on the other hand, may be perceived as
not taking place at fair market value. To address this risk, the approval of a majority of the Independent
Board will be required for the acquisition of the ROFO Pipeline Assets. See “Conflicts of Interest” and
“Management of the Fund - The Independent Board”.

Although the success of the Fund partially depends on the Manager’s ability to identify, and Forum’s ability
to develop and construct, potential Properties that the Partnership will acquire, Forum has no obligation to
provide acquisition opportunities that are not included in the ROFO, nor is Forum obligated to develop
assets and properties that meet the Fund’s investment mandate. See “Risk Factors - Risks Relating to the
Fund and the Partnership - Reliance on Forum, the Manager and the General Partner”.

The Partnership also intends to acquire, directly or indirectly, Third-Party Assets. Over the next five years,
the Partnership intends to acquire ROFO Pipeline Assets and Third-Party Assets with an aggregate value
of approximately $3 billion. To date, the Partnership has acquired ROFO Pipeline Assets and Third-Party
Assets at a cost of approximately $500 million using over $215 million of third-party equity capital raised.
The Manager anticipates that the Fund will need to raise more than $600 million of additional equity capital
in the next five years to support its growth strategy. See “Risk Factors - Risks Relating to the Fund and the
Partnership - Financing”.

Option Properties
In connection with the acquisition by the Partnership of the ASH Portfolio (as defined below), the

Partnership has entered into the Option Property Agreements (as defined below) in which the Partnership
has the option to acquire a portion of the ownership in, and management of, a PBSA property located at
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1680 Lincoln Ave in Montreal, Quebec (the “Lincoln Property”) and a PBSA property located at 308 King
Street North in Waterloo, Ontario (the “308 King Property”, and collectively with the Lincoln Property, the
“Option Properties”). A summary of the Option Properties is listed in Schedule “C”.

The acquisition of the Option Properties is subject to certain conditions precedent and risk factors. See
“Risk Factors - Property Extrications”.

STRATEGIC COMBINATION TRANSACTION

Effective December 18, 2024 (the “Combination Closing Date”), as part of a series of related transactions
(collectively, the “Combination”) and pursuant to an agreement dated October 11, 2024 (the “Combination
Agreement”), the Fund acquired substantially all of the assets and assumed the obligations and liabilities
(subject to exclusions) of ASH REIT, which primarily consisted of units of CSL LP, a limited partnership
holding a portfolio of primarily PBSA assets located in Canada (the “ASH Portfolio”), in exchange for a
combination of cash and Trust Units in series created for the purposes of the Combination (Payment
Units”). The Combination was approved by unitholders of ASH REIT (“ASH REIT Unitholders”) at a
meeting held on November 20, 2024.

The Partnership subsequently acquired from the Fund all the class A, class C, class F and class V units in
the capital of CSL LP acquired by it in exchange for LP Units (that are the Corresponding LP Units for the
Payment Units). The Partnership also acquired all units of CSL LP held by third-party investors in exchange
for LP Units. As of the date of this Offering Memorandum, the Partnership is the sole owner of the issued
and outstanding interests in CSL LP.

The acquisition of the ASH Portfolio is consistent with the Fund’s and the Partnership’s investment objective
and strategy. Immediately following the Combination, the majority of the Partnership’s portfolio consists of
PBSA Properties. See “Investment Objective, Strategy and Process”. The ASH Portfolio is included in the
list of Properties in Schedule “A” to this Offering Memorandum.

Payment Units

Under the Combination, ASH REIT Unitholders were given the opportunity to elect to receive Payment
Units, a share of available cash, or a combination of both, in exchange for their units of ASH REIT (“ASH
REIT Units”). The Payment Units issued to ASH REIT by the Fund in partial satisfaction of the Combination
purchase price were subsequently distributed to ASH REIT Unitholders as redemption proceeds for their
ASH REIT Units that were not redeemed for cash. The number and series of Payment Units received by
each ASH REIT Unitholder was determined based on the aggregate value and/or class of ASH REIT Units
exchanged using predetermined exchange ratios for Payments Units per ASH REIT Unit under the
Combination Agreement. Additional Payment Units will generally not be available for issuance except as
distributions on outstanding Payment Units under the DRIP.

Payment Units consist of Series AX Units, Series FX Units, Series HX Units and Series IX Units, which
have the same attributes as Series A Units, Series F Units, Series H Units and Series | Units, respectively,
except for the trailing commissions applicable to Series AX Units and the differences in early redemption
penalties, each as further described below:

e The trailing commission payable on Series AX Units is based on the trailing commission that was
payable in respect of the ASH REIT Units exchanged for such Series AX Units immediately prior
to the Combination, subject to a maximum of 1.00% per annum, payable by the Manager.

e The Redemption Charge applied to Payment Units redeemed less than 12 months after the
Combination Closing Date, other than Payment Units issued under the DRIP and Lock-Up Units,
is 10%. If such Payment Units are redeemed more than 12 months after the Combination Closing
Date, the issuance date of the Payment Unit for the purposes of determining the applicable
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Redemption Charge will be the date the ASH REIT Unit redeemed in exchange for such Payment
Unit was originally issued.

The Combination Agreement

Each of the Fund and ASH REIT represented and warranted as to a number of matters including formation
and qualification, capitalization, requisite corporate authority, absence of any material adverse effects,
ownership of assets, the fair presentation of audited financial statements, the absence of material litigation
(pending or threatened), compliance with laws, tax matters, and real property matters.

All out-of-pocket expenses of the parties relating to the Combination, including legal fees, accounting fees,
financial advisory fees, all disbursements of advisors, were paid by the party incurring such expenses (or
through post-closing adjustments); except that (i) the application fee required in connection with the
obtaining approvals under applicable competition legislation was shared equally by the ASH Parties (as
defined herein), on the one hand, and the Forum Parties (as defined herein), on the other hand; (i) fees
and expenses incurred in connection with obtaining or seeking to obtain any third party consents
contemplated under the Combination Agreement, including fees and expenses of governmental entities,
lenders, landlords and other third parties, and other fees of assuming the relevant debt, were divided
between the ASH Parties and the Forum Patrties; (iii) fees and expenses of the depositary and paying agent
engaged with respect to the Combination were allocated between the ASH Parties and the Forum Parties;
and (iv) fees and expenses related to printing and mailing of ASH REIT meeting materials and the tabulation
agent at such meeting were paid for by the ASH Parties.

General Partner Acquisition

As part of the Combination, pursuant to a separate agreement (the “ASH GP Share Acquisition
Agreement”) between the Partnership and Alignvest Student Housing Inc. (“ASH GP1”), among others,
the Partnership acquired all of the issued and outstanding shares of ASH GP1, as a result of which the
Partnership controlled all general partnership interests in CSL LP.

Following the payment of the purchase price for the shares of ASH GP1, a portion of which was intended
to compensate the shareholders of ASH GP1 for its performance in managing the ASH Portfolio, no
additional carried interest or other performance allocation will be payable to any person in respect of the
increase in the value of ASH Portfolio prior to the Combination Closing Date.

In addition to compensation for the performance of the ASH Portfolio up to the Combination Closing Date,
in exchange for the purchase price paid by the Partnership for the ASH GP1 shares, the shareholders of
ASH GP1, together with Alignvest Management Corporation (“AMC?”) (i) provided certain indemnities to the
Partnership, including indemnities related to the business of ASH REIT, and (ii) agreed to be responsible
for a portion of the deductible under the RWI Policy (as defined below). The shareholders of ASH GP1 also
agreed to be bound by the terms of the Lock-Up and Minimum Return Agreement (as defined below) and
a three-year non-competition covenant.

The Forum Parties have obtained a representation and warranty policy (“RWI Policy”) with a $25 million
aggregate coverage limit, a 25% retention amount (which is reduced to 0.1% if there are no claims within
12 months), and a $4,215,000 aggregate deductible amount. As detailed in the RWI Policy, covered losses,
costs and expenses shall erode the deductible. If, 12 months from Combination Closing Date, the deductible
is still greater than 0.1% of the Combination purchase price, (taking into account covered losses, costs and
expenses that may have eroded it from $4,215,000), then the deductible will be reduced to 0.1% of the
Combination purchase price for the duration of the policy period.

Option Properties

In order to facilitate the acquisition of the ASH Portfolio by the Partnership, two Properties were extricated
from the ASH Portfolio prior to Combination Closing Date. The Option Properties were transferred from
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CSL LP to special purpose entities owned by AMC (the “AMC Subcos”) on several conditions, including
that the Partnership be made a party to the shareholders agreements governing the AMC Subcos, and be
given the option to acquire the Option Properties for no additional expenditure upon securing either lender
consent for the transfer or alternative financing. See “Material Agreements - Option Property Agreements”.

Post-Combination Reorganization

Following the Combination Closing Date, the units of CSL LP acquired by the Fund pursuant to the
Combination were transferred to the Partnership in exchange for units, which are the Corresponding LP
Units for the Payment Units issued to former ASH REIT Unitholders.

The Partnership continuously seeks to optimize its structure, and, accordingly, the Partnership may make
further changes to its structure following the Combination Closing Date.

Material Ancillary Agreements
Lock-Up and Minimum Return Agreement

As a condition of closing the Combination, Forum and the Fund entered into the Lock-Up and Minimum
Return Agreement with the Lock-Up Parties (as defined herein). See “Material Agreements - Lock-Up and
Minimum Return Agreement”.

Roll-Over Services Agreement

In connection with the Combination, the Fund has engaged AMC to provide certain consulting services.
See “Material Agreements - Roll-Over Services Agreement”.

Transaction Financing

On October 9, 2024, the Fund, as guarantor, entered into a commitment letter for bridge financing from a
group of lenders that includes one of Canada’s leading alternative lenders in real estate (collectively, the
“Bridge Lender”), pursuant to which the Partnership, CSL LP, Canadian Student Living Group Il Limited
Partnership (“ASH GP2”) and 308 King Inc. (collectively with the Partnership, CSL LP and ASH GP2, the
“Borrower”) were granted a non-revolving demand loan of up to approximately $158 million by the Bridge
Lender in connection with the acquisition of the ASH Portfolio and the Option Properties (the “Bridge
Financing”). This agreement is secured by a second mortgage on all of the Properties in the ASH Portfolio
and the 308 King Property. The Fund will seek to refinance the Bridge Financing within the short to medium
term with lower cost CMHC guaranteed debt.

The Bridge Financing carries an interest rate of prime + 5.5% per annum (subject to an interest rate floor
of 11.20%), is payable on demand and has a final maturity of 37 months from the date of the initial advance
of the loan. There are two extension options for three months each.

Under the terms of the Bridge Financing, a number of actions are not permitted without the Bridge Lender’s
consent, which restricts the Fund’s business. These include: the Fund’s ability to take on additional
financing (prior or subsequent) of the ASH Portfolio Properties or the 308 King Property, secured or
unsecured, or the registration of any other encumbrance except for permitted encumbrances; a sale of the
ASH Portfolio Properties or the 308 King Property, in whole or in part; major changes, additions or
alterations contemplated to the ASH Portfolio Properties or the 308 King Property; and restrictions on the
ability to restructure or sell its business. The Fund (indirectly through the Partnership) pays all property
taxes and applicable sales tax related to the ASH Portfolio Properties and the 308 King Property and is
required to provide the Bridge Lender with certain reporting related to the ASH Portfolio Properties and the
308 King Property during the term of the Bridge Financing. In addition to any liability imposed on the Fund,
the Borrower and certain subsidiaries of the Borrower under any of the loan documents, these entities are
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also jointly and severally liable for any and all of the Bridge Lender’s environmental costs, expenses,
damages or liabilities.

In connection with the Combination, the Fund also secured a $60 million revolving credit facility from a top
5 Canadian bank, which bears interest at the Canadian Overnight Repo Rate Average (CORRA) plus
3.00%. The same lender has also replaced and refinanced a first secured mortgage on a PBSA property in
the ASH Portfolio, located at 333 King Street North and 339 King Street North in Waterloo, Ontario, to $92
million, which provides incremental proceeds of $36 million at the bank’s overnight cost of funds plus 1.80%.
As a result of the funding collectively provided by the revolving credit facility and the mortgage refinancing,
the funds required to be borrowed under the Bridge Financing was reduced by approximately $100 million
(from $258 million to $158 million).

ORGANIZATIONAL STRUCTURE
The following sets forth the principal operating structure of the Fund:

The Fund holds and/or will indirectly acquire all Properties including ROFO Pipeline Assets, Third-Party
Assets, and the Option Properties through the Partnership and/or other holding entities.

Forum Investment
and Development
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ERE roumAsset L
Management Inc. | "~ Trust Unit
GP Inc. LP Units, ; e rust Units
General ! Manager ~*~-.
General Partner bl
Partner Interest ;
Interest and / Manager
Special S/
Allocation / Asset Forum Real
Other Limited /' Management Estate
Partners /  Fee Income and
Impact Fund
LP Units LP Units

Forum Real Estate
Income and Impact
LP

T,

Property Investment Other Investments
Corps and LPs

|

Properties

46



MANAGEMENT OF THE FUND
General

The Manager, an Ontario corporation, has been retained by the Trustees and the General Partner to act as
the manager of the Fund and the Partnership to manage the affairs of the Fund and the Partnership
pursuant to the Management Agreement. These responsibilities shall include: (a) establishing the strategic
direction of the Fund and the Partnership; (b) designing the investment program of the Partnership and
determining the investment objectives, investment restrictions and/or investment policies of the
Partnership; (c) identifying, evaluating (including conducting any due diligence required) and determining
acquisitions or dispositions by the Partnership of any of its property from time to time; (d) undertaking and
performing all acts, duties and responsibilities with respect to the acquisition and disposition of any property,
and negotiating and carrying out the acquisition and disposition of any property; (e) providing supervision
of portfolio management, property management, financial and business planning services for the
Partnership, including overseeing the operations of the Partnership’s properties; and (f) providing financial
reporting services to the Fund and the Partnership. In exchange, the Partnership will pay an Asset
Management Fee to the Manager. See “Fees and Expenses”. The Manager employs a team of investment
professionals working out of offices in Toronto. See “Material Agreements - Management Agreement”.

The costs of any administration, management and operational functions internalized by the Manager for
the benefit of the Fund and/or the Partnership which would otherwise be provided by third parties pursuant
to the Management Agreement may be allocated to the Fund and the Partnership, as applicable. See “Fees
and Expenses - Expenses”.

The Manager will, at all times, be subject to the supervision, direction, oversight and review of the Trustees
and the General Partner.

The Manager is an affiliate of Forum, an alternative asset manager with a focus on real estate,
infrastructure, and private equity. Since its founding in 1996, Forum has worked with its partners to pursue
value-added and opportunistic investments and achieve aggressive growth through innovation and active
management. Forum is committed to exploring innovative and sustainable opportunities that deliver
Extraordinary Outcomes™ o its stakeholders. As at January 1, 2025, Forum’s assets under management
represent approximately $4 billion in enterprise value.

Forum has a proven track record in managing and developing real estate properties and currently owns,
operates and has in development real estate assets across Canada. Forum was founded in 1996 on the
principles of creativity and pioneership. Forum’s objective is to achieve aggressive growth for all its
stakeholders through rigorous innovation, a focus on execution, and consistent performance as a top-tier
alternative asset investor. Forum’s extensive track record, reputation and experience across numerous
alternative asset classes has been built over 25 years. See “Properties - ROFO Pipeline Assets and Third-
Party Assets” for a summary of some of the residential real estate assets under development by Forum.

Forum believes that its experience, combined with its related businesses, positions it to serve the market
with a broad and comprehensive range of solutions. The Manager believes that Forum’s ability to leverage
existing developments and granting the ROFO to the Fund will be a key competitive advantage and
differentiates the Fund from its competitors.

Leadership
The principals of Forum (which are the same as those of the Manager) are involved in the day-to-day

origination, management and strategic oversight of the Fund. The biographies of the principals and other
members of management of Forum are as follows:
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Richard Abboud — Founder and CEO, Trustee and Director

Richard is an accomplished entrepreneur with over 30 years of experience in the areas of real estate
investment and development, infrastructure development, public private partnerships, power investments,
and private equity. He founded Forum as a real estate brokerage company in 1996 and sits on Forum’s
investment committee.

Forum made its initial principal investments in 2002. Forum has since generated investment, development,
divestiture, and fully committed financing of more than $3 billion, with principal investment activities having
yielded a cumulative return on invested capital in the top 1% of alternative asset managers.

Richard provides strategic direction, leads the senior team and will oversee the Manager’s balance sheet
and investment decisions on behalf of the Fund. He enthusiastically supports the community with time and
money, and has served in numerous not-for-profit board positions. He is an active member of the Young
Presidents’ Organization.

Aly Damji — Managing Partner, Real Estate, Trustee and Director

As Managing Partner, Real Estate at Forum, Aly leads Forum’s largest business. He has deep knowledge
of acquisitions, development and asset management across multiple asset classes and sits on Forum’s
investment committee. Over the course of his career, Aly has been involved with principal investments
valued at more than $4 billion in total.

Aly is active in the advocacy of student housing and is a member of the Ontario Collage of Art and Design
(OCAD) Univeristy's board of governors. Aly has participated in student housing conferences as a speaker
and moderator, and works closely with Bonard, the world leader in student housing research. Aly also sits
on University of Guelph’s Lang School of Business Advisory Board as well as its Real Estate Alliance
Advisory Board.

Before joining Forum, Aly served as the Executive Vice President of Investments & Asset Management at
Hullmark, a private urban real estate investor and developer in Downtown Toronto.
Aly co-led direct acquisitions and led the firm’s asset management and operations functions. In his 7 years
at Hullmark, Aly drove significant growth for the company, helping to increase AUM 15x to just under $1
billion, and co-led the development of partnerships with large scale institutional partners including a REIT,
a Toronto-based university and one of Canada’s largest life insurance companies. Aly also served as 2022
President of the NAIOP Greater Toronto Chapter, one of the commercial real estate industry’s largest
advocacy groups.

Aly holds an MBA specialized in real estate and a bachelors degree specialized in accounting/finance, both
from York University.

Lara lannucci — Chief Financial Officer, Real Estate

Lara is responsible for finance across Forum’s real estate platform, overseeing the implementation of debt
capital raising, financial operations, and reporting.

Prior to joining Forum, Lara was the Senior Vice President of Finance, Canadian Commercial at Starlight
Investments responsible for the financial strategy, board and partner engagement and presentations,
continuous disclosure reporting, tax matters, acquisition due diligence, financial operations management,
and investor relations for True North Commercial REIT, as well as the institutional commercial portfolio
asset managed by Starlight Investments. Lara assisted in True North Commercial REIT’s growth to over
40 assets and $1.3 billion of AUM. During her tenure with Starlight Investments, Lara assisted in the
completion of over $4.4 billion of investment and debt transactions.
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Prior to Starlight Investments, Lara spent eight years with BDO Canada LLP, Toronto in the audit group
with an area of focus in the real estate industry.

Non-Independent Trustees

As a condition of the Combination, and in order to assist with the integration of the ASH Portfolio into the
Partnership, the Manager has appointed Reza Satchu and Sanjil Shah as non-independent Trustees of the
Fund until the earlier of (i) the second anniversary of the Combination Closing Date or (ii) the date on which
AMC or its affiliates no longer hold Lock-Up Units, subject to certain conditions. See below biographies for
the non-independent Trustees:

Reza Satchu — Trustee

Reza Satchu is the Founder and Managing Partner of Alignvest Management Corporation, a leading private
investment firm. He is also a serial entrepreneur with over 20 years of experience, and the Founding
Chairman of NEXT Canada, an entrepreneurship program for high-potential Canadians. He also teaches
entrepreneurship as a Senior Lecturer at Harvard Business School.

Mr. Satchu began his career as a Financial Analyst at Merrill Lynch and later became Managing Director
at Fenway Partners, a U.S. private equity firm. He has founded and successfully exited multiple businesses,
including SupplierMarket, StorageNow, and KGS-Alpha Capital Markets.

Mr. Satchu is passionate about sharing his entrepreneurial insights and has served on several non-profit
boards, including the Toronto Hospital for Sick Children Foundation. He holds a B.A. from McGill University
and an MBA from Harvard University.

Sanjil Shah — Trustee

Sanjil Shah is a Managing Partner of Alignvest Management Corporation, a leading private investment firm.
He was the Founder and Managing Partner of Alignvest Student Housing, which under his leadership grew
to become Canada’s largest purpose-built student accommodation owner/operator.

Prior to joining Alignvest, Mr. Shah was the Chief Financial Officer and Chief Operating Officer of
StorageNow, a niche real estate business focused on the self-storage sector. Prior to StorageNow, he was
a Senior Manager at KPMG LLP.

Mr. Shah is also active in the community and serves on the boards of Scarborough Health Network and
Transforming Faces. He holds a Bachelor of Arts from the University of Toronto and is a Chartered
Professional Accountant.

The Independent Board

Given the potential for conflicts of interest or perceived conflicts of interest matters between the Fund, the
Partnership, the Manager and Forum, the Manager has appointed independent individuals to the Fund’s
board of Trustees and the General Partner’s board of directors. See “Conflicts of Interest”. The Fund shall
have at least three (3) independent Trustees and the General Partner shall have at least three (3)
independent directors. An “independent” Trustee and director is one who is free from any direct or indirect
relationship which could, in the view of the board of trustees or directors, as applicable, be reasonably
expected to interfere with a Trustee’s or director’s independent judgment. In the event that an independent
Trustee or director ceases to be a Trustee or director, as applicable, such vacancy shall be filled by a
person that would qualify as an independent Trustee or director, respectively.

In addition to the foregoing, the independent Trustees of the Fund and the independent directors of the

General Partner will be responsible for approving: (a) the NAV of each series of Trust Units and LP Units,
respectively, on a monthly-basis; (b) material acquisitions, dispositions and financing activities of the
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Partnership, including acquisitions by the Partnership under the ROFO granted by Forum, and approving
all related-party transactions or contracts (including the acquisition of Properties) involving the Fund, the
Partnership, the Manager, the General Partner or their directors, officers, shareholders or affiliates not
covered by the Management Agreement, including any additional services to be provided by the Manager
or its affiliates as may be required, including the terms and fees of such services; (c) any material
amendment to the Management Agreement; (d) the amount of the Special Allocation; and (e) the waiver of
any notice period and Redemption Charge, and the timing and type of consideration to be paid (if other
than cash), applicable to the redemption of any Forum Redeemed Units.

In order to allow for a timely response to conflict of interest matters that are expected to recur, the
Independent Board may provide standing instructions to the Manager and the General Partner, as
applicable, that permit a particular course of action without engaging the Independent Board each time.
Standing instructions will be subject to the conditions prescribed by the Independent Board for the particular
situation, and will only be provided where the Independent Board has determined that the conflict can be
appropriately managed. The Independent Board assesses the standing instructions it has provided no less
than annually, at which time the Manager provides the Independent Board with a written report that includes
a full and accurate description of each instance that the Manager or the General Partner acted in reliance
on the standing instruction since the prior review. The Independent Board may withdraw the standing
instructions at any time. For more information on standing instructions previously provided by the
Independent Board, see “Conflicts of Interest - Redemption Conditions Waiver for Forum Redeemed Units”
and “Conflicts of Interest - Redemption Limit Waivers for Lock-Up Units”.

The Partnership will pay each independent Trustee and independent director of the General Partner an
annual fee of $40,000 plus an additional fee for each meeting attended in excess of a predetermined
number of meetings per year, and the lead independent Trustee and independent director of the General
Partner an annual fee of $60,000 per year plus an additional fee for each meeting attended in excess of a
predetermined number of meetings per year, for acting as an independent Trustee and independent director
of the General Partner. The independent Trustees and independent directors of the General Partner are
entitled to reimbursement of their out-of-pocket expenses incurred in acting as a Trustee and director of the
General Partner. Fees paid to the independent Trustees and independent directors of the General Partner
are subject to annual review.

As at the date hereof, the following individuals are the independent Trustees of the Fund and the
independent directors of the General Partner:

Ken Miner — Lead Independent Trustee and Independent Director

Ken retired from the Ontario Municipal Employees Retirement System (“OMERS”), one of Canada’s top 10
pension plans, where he was Executive Vice-President & Global Head, Capital Markets responsible for $55
billion of public equity, private credit, derivatives, currency, and liquidity management. During his six years
at OMERS, Ken helped transform the Capital Markets business, establishing a strong performance-oriented
culture, a $10 billion private credit platform and building a high-performing local investment team in
Singapore.

Prior to OMERS, Ken spent 25 years at TD Asset Management (“TDAM”), where he held increasing levels
of responsibility culminating in Vice Chair and Co-Head of Asset Allocation, helping to grow TDAM'’s actively
managed assets business from its infancy to the largest asset manager in Canada. Ken has also served
as a Director on the boards of Brit Plc, Allied World and AGT Food Ingredients. He holds a Bachelor of Arts
from the University of Guelph and is a CFA charterholder.

Janice Madon — Independent Trustee and Independent Director

Janice is President and Chief Executive Officer, Brookfield Annuity while also serving as a Corporate
Director at Foresters Financial and Trisura Group Ltd.
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Janice brings over 25 years’ experience working in global financial institutions. Most recently as Senior
Advisor to Brookfield Asset Management, and prior to that, 12 years in executive roles at Manulife Financial,
including as Executive Vice President and Chief Financial Officer at Manulife Canada, and Global Chief
Auditor and Global Chief Accountant at Manulife Financial. Prior to Manulife, Janice spent nine years in
leadership roles at Royal Bank of Canada and several years with one of the world’s largest accounting and
professional services firms. Janice is a Chartered Accountant and recognized as an FCPA, FCA, the
highest distinction granted in the CPA profession. Janice holds an MBA from the University of Toronto —
Rotman School of Management.

John Morrison — Independent Trustee and Independent Director

John is a past Trustee and Vice Chairman of Choice Properties Real Estate Investment Trust. John has
over 40 years of experience in the commercial real estate industry including as President and Chief
Executive Officer of Choice Properties Real Estate Investment Trust from 2013 to 2018. Prior to serving in
that role, John was President and Chief Executive Officer of Primaris Real Estate Investment Trust from
2009 to 2013. John was President, Real Estate Management, at Oxford Properties Group and prior to that,
a senior executive at OMERS. John is a third term Trustee of the International Council of Shopping Centres
(“ICSC”), where he served as Chair in 2021, and continues to serve on its Executive Board. He is a former
Director of the ICSC Foundation (U.S.) and past Chair of the ICSC Foundation Canada. He is the founding
Vice Chairman of the Urban Land Institute Toronto District Council and is past Chairman of the Toronto
Metropolitan University Real Estate Advisory Committee. He currently serves on the Dean’s Council at the
Ted Rogers School of Business at Toronto Metropolitan University.

John is an Institute-certified Director with the Institute of Corporate Directors.
Mitch Frazer — Independent Trustee and Independent Director

Mitch is the Managing Partner of the Toronto office of Mintz and the Chancellor of Ontario Tech University.
Prior to joining Mintz, Mitch served as the chair of the Pensions and Employment Practice of an international
law firm based in Toronto. His practice focuses on all aspects of pension, benefits and employment law.
He is the co-founder of the National Institute on Ageing at Toronto Metropolitan University, a former adjunct
professor at the University of Toronto Faculty of Law and a published author. Mitch is vice-chair of the North
York General Board of Governors, a member and former chair of the TFS Board of Directors, chair of the
Western Law Advisory Council, the immediate past chair of Toronto Metropolitan University’s Board of
Governors and a former member of the Ontario Science Centre Board of Trustees. He is an avid runner
and has completed all six Abbott world marathon majors. Mitch was named one of the 25 most influential
lawyers in Canada by Canadian Lawyer magazine and is a recipient of a number of awards and honours
including the Queen Elizabeth Il Diamond Jubilee Medal, the Ontario Bar Association’s Award of Excellence
in Pension and Benefits Law and an Honorary Doctor of Laws from Toronto Metropolitan University. He
has also been admitted to the Order of Ontario.

FEES AND EXPENSES
Asset Management Fee

The Partnership pays the Manager an asset management fee (the “Asset Management Fee”) for
management services provided to the Fund and the Partnership. The Management Fee is calculated and
paid monthly in arrears and is equal to one twelfth of the applicable percentage of the NAV attributed to
each subseries of LP Units, as at the most recent Valuation Date (prior to deduction of any Special
Allocation (as defined below)), plus applicable taxes, if any. The Asset Management Fee percentage
applicable to each series of LP Units is as follows:

Asset Management Fee

Series A Units Series F Units Series H Units Series | Units

51



2.00% per annum of 1.25% per annum of 1.15% per annum of 0.90% per annum of
NAV NAV NAV NAV

The Manager may negotiate the terms of purchase of a new series or subseries of Trust Units of the Fund
and any reduction of the Asset Management Fee may, at the sole discretion of the Manager, be
automatically reinvested in additional Trust Units of the same series.

The Manager may elect to receive the Management Fee, in whole or in part, in the form of Series M LP
Units, which have the same applicable Asset Management Fee as Series F Units.

See “Material Agreements - Management Agreement”.
Special Allocation

The Fund, indirectly through the Partnership, will pay a performance fee with a full catch-up, referred to in
this Offering Memorandum as the Special Allocation. The Special Allocation is subject to the Hurdle and
the Highwater Mark, as described below.

In respect of each Series A LP Unit, Series F LP Unit, Series H LP Unit, Series | LP Unit and Series M LP
Unit and each Special Allocation Period, Forum, in its capacity as a general partner of the Partnership, shall
be entitled to an allocation (the “Special Allocation”) equal to the lesser of (a) and (b) where:

(@) equals 15% of the Aggregate Overall Appreciation of each such LP Unit during such Special
Allocation Period; and

(b)  equals the Aggregate Overall Appreciation of each such LP Unit during such Special Allocation
Period that is in excess of the Hurdle for such Special Allocation Period.

At the Manager’s sole discretion, the Special Allocation attributable to Series A LP Units, Series H LP
Units, Series | LP Units and Series M LP Units may be paid and satisfied, in whole or in part, by the
issuance of Series M LP Units to Forum.

For Series F LP Units issued on or after February 7, 2024, the Partnership may elect to pay the Special
Allocation by the issuance to Forum of Series M LP Units. For a Series F LP Unit or a Series M LP Unit
issued prior to February 7, 2024, the Partnership will pay the attributable Special Allocation by the
issuance to Forum of Series M LP Units for the first three years from the date the LP Unit was issued.
Thereafter, at Forum’s election, the Partnership may pay the Special Allocation attributable to the Series
F LP Unit by the issuance to Forum of Series M LP Units.

Expenses

The Fund and the Partnership are responsible for, and the Manager is entitled to reimbursement from the
Fund and the Partnership for, fees and expenses relating to the Fund and Partnership’s administration,
management and operation including, without limitation, registrar and transfer agent fees, trustee fees (for
trustees that are independent of the Manager), audit, accounting, administration, record keeping and legal
or other professional fees, taxes (including land transfer tax), assessments or other charges levied by a
governmental body against or in respect of the Fund or the Partnership or their respective properties,
insurance costs, property management costs, expenses related to the diligence, acquisition and disposition
of investments (including travel costs and expenses), interest charges, commissions, brokerage fees,
banking, costs incurred in connection with any governmental or regulatory filing requirements (including all
legal costs and all costs of compliance with the Tax Act or any applicable taxation laws or regulations), and
other fees related to the business and administration of the Fund and the Partnership (including the
administration of any unitholder rights plans, distribution reinvestment plans, unit purchase plans, incentive
options and other compensation plans) and fees and expenses relating to providing financial and other
reports to Unitholders and Limited Partners (including the Fund). The costs of any administration,
management and operational functions internalized by the Manager for the benefit of the Fund and/or the
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Partnership which would otherwise be provided by third parties pursuant to the Management Agreement
may be allocated to the Fund and the Partnership, as applicable.

The Fund and the Partnership are responsible for the costs of their initial organization and, in the case of
the Fund, the offering of Trust Units, including, without limitation, fees and expenses of legal counsel and
other service providers. Such expenses will be amortized over the first five years of the Fund’s and the
Partnership’s existence.

The Manager is responsible for any marketing and promotional expenses incurred in connection with the
Fund (including the distribution of the Offered Units).

Selling Agents and Compensation Paid to Sellers and Finders

The Fund will sell Offered Units under the Offering through agents that are: (a) exempt market dealers
registered under applicable Securities Laws in Canada; or (b) investment dealers that are registered under
applicable Securities Laws in Canada and that are members of the Canadian Investment Regulatory
Organization.

The following selling commissions will be payable in respect of the Offered Units sold under the Offering.

Series of Trust Selling Commissions
Units
Series A Units Up-front sales commissions of up to 5% payable by the investor may be

negotiated between the dealer and the investor. Trailing commission of up to
0.75% per annum on initial Trust Units issued and Trust Units issued under the
DRIP calculated on the issue price of the applicable Trust Units. The trailing
commission is calculated at the beginning of each fiscal quarter and payable in
respect of Units sold by a selling dealer to a person that remains a holder of
such Trust Units at the end of each applicable fiscal quarter.

Series F Units and No commission.
Series H Units

Series | Units Sales commissions payable by the investor may be negotiated between the
dealer and the investor.

A separate fee may be payable by the Manager or an investor in respect of a subscription for Offered Units,
in an amount to be negotiated by the Manager or the investor (as applicable) on a case-by-case basis, to
a dealer or other introducing intermediary legally eligible to accept such payment. Any such fee, if paid by
the investor, shall be paid from the subscription price on the Closing Date and will have the effect of reducing
the number of Offered Units acquired by the investor. Payment of such amounts may be modified or
discontinued by the Manager at any time.

MATERIAL AGREEMENTS
Declaration of Trust
The following is a summary only of certain terms in the Declaration of Trust which, together with other
summaries of additional terms of the Declaration of Trust appearing elsewhere in this Offering

Memorandum, are qualified in their entirety by reference to the actual text of the Declaration of Trust, a
review of which is recommended to Subscribers.
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General

The Fund is an open-ended investment trust established under the laws of the Province of Ontario pursuant
to the Declaration of Trust.

Although the Fund qualifies as a “mutual fund trust” pursuant to the Tax Act, the Fund will not be a “mutual
fund” or “investment fund” under applicable securities laws.

Purpose of the Fund
The Declaration of Trust provides that the undertaking and activities of the Fund are restricted to:

€) acquiring, investing in, holding, transferring, disposing of and otherwise dealing with securities
issued by the Partnership and issuing Redemption Notes;

(b) temporarily holding cash in connection with and for the purposes of the Fund’s undertaking, paying
administration and trust expenses, paying any amounts required in connection with the redemption
of Trust Units and making distributions to Unitholders and borrowing funds and issuing Redemption
Notes for those purposes, directly or indirectly;

(c) issuing Trust Units and other securities of the Fund for the purposes of:

(i) obtaining funds to conduct the undertakings and activities described above, including raising
funds for further investments, acquisitions or development;

(i) repaying any indebtedness or borrowings of the Fund;

(i) establishing and implementing distribution reinvestment plans, Trust Unit purchase plans,
incentive option and other compensation plans, if any, established by the Fund or an affiliate
of the Fund,

(iv) making non-cash distributions to holders of Trust Units as contemplated by the Declaration of
Trust, including distributions pursuant to distribution reinvestment plans, if any, established by
the Fund,;

(v) giving effect to any arrangement or reorganization; or

(vi) satisfying obligations (if any) to pay the applicable Redemption Price for the redemption,
purchase or other acquisition of Trust Units, in certain circumstances contemplated in the
Declaration of Trust;

(d) guaranteeing the obligations of its affiliates pursuant to any good faith debt for borrowed money or
any other obligation incurred by such entity in good faith for the purpose of carrying on its business,
and pledging securities and other property owned by the Fund as security for any obligations of the
Fund, including obligations under any such guarantee; provided that the Fund will not, in any event,
provide a guarantee which would result in the Fund not being considered a unit trust or a mutual
fund trust for purposes of the Tax Act;

(e) granting security in any form, over any or all of the Fund’s assets to secure any or all of the
obligations of the Fund or its affiliates;

Q) repurchasing or redeeming securities of the Fund, including Trust Units, subject to the provisions
of the Declaration of Trust and applicable law;

54



(9) carrying out any of the transactions, and entering into and performing any of the obligations of the
Fund under any agreements contemplated by the Declaration of Trust;

(h) engaging in all activities ancillary or incidental to any of those activities set forth in paragraphs (a)
through (g) above; and

0] undertaking such other activities or taking such actions, including investing in securities, as is to be
approved by the Trustees or the Manager from time to time,

provided that the Fund will not, in any event, undertake any activity, take any action, or make any investment
which would result in the Fund not being considered a unit trust or a mutual fund trust for purposes of the
Tax Act.

Trust Units

The beneficial interests of the Fund shall be represented and constituted by an unlimited number of Trust
Units of a single class divided into an unlimited number of series, in such number and designation as
determined by the Trustees from time to time. A series may be divided into an unlimited number of subseries
as determined by the Trustees from time to time. Trust Units may be created and issued by the Trustees in
their sole discretion from time to time. The Trustees shall have sole discretion in determining the attributes
which shall attach to each series and subseries of Trust Units. The issued and outstanding Trust Units may
be subdivided or consolidated from time to time by the Trustees without the prior approval of, or notice to,
any Unitholder.

The Manager, in its discretion, may reclassify a subseries of Trust Units as another subseries of Trust Units
within the same series provided that (a) the Corresponding LP Units relating to such subseries of Trust
Units are similarly reclassified; and (b) the value of the Trust Units to be received on the reclassification
equals the value of the Trust Units being reclassified. Fractional Trust Units may be issued, assigned and
entered in the register of the Fund. Fractional Trust Units shall not, except to the extent that they may
represent in the aggregate one or more whole Trust Units, entitle the holders thereof to notice of, or to
attend or to vote at, meetings of Unitholders. Subject to the foregoing, a fractional Trust Unit shall have
attached thereto the rights, restrictions, conditions, and limitations attaching to a whole Trust Unit in the
proportion that the fractional Trust Unit bears to a whole Trust Unit.

Distributions

Where the Fund receives a distribution or a loan from the Partnership with respect to a Corresponding LP
Unit, then the Fund will promptly pay or make payable a distribution to the holder of record of the applicable
Trust Unit in an amount equal to the distribution or loan received with respect to the Corresponding LP Unit.
Any such distributions will be made to the person who, according to the register, was the holder of record
of the applicable Trust Unit on the date the distribution is declared by the Fund.

Notwithstanding the foregoing, the Trustees or the Manager may reduce the amounts distributable to
holders of Trust Units which the Trustees or the Manager may reasonably consider to be necessary to
provide for:

€) the payment of any costs, expenses or liabilities, which have been or may be incurred in the
undertaking and activities of the Fund;

(b) the payment of any tax liability of the Fund; or

(c) any allowances for contingencies, working capital, investments or acquisitions, or such reserves
as are, in the opinion of the Trustee or the Manager, necessary or desirable;
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which reduction shall reduce the distribution pursuant to the above paragraph to each holder of Trust Units
on a pro rata basis.

Sharing of Special Allocation

If Forum agrees to waive its entitlement to all or a portion of the Special Allocation attributable to a
Corresponding LP Unit and such amount is reinvested in LP Units, then the Manager may, in its sole
discretion, cause the Fund to issue additional Trust Units to the applicable Unitholder so that the applicable
Unitholder benefits from such waiver of the Special Allocation.

Automatic Switches

On a quarterly basis, a Unitholder may be subject to an Automatic Switch based on the aggregate NAV of
the Trust Units held, as set out below. Following a Lower Fee Switch, the Trust Unitholder will hold the
series of Trust Units with the lowest attributable Asset Management Fee that the Trust Unitholder is eligible
to hold.

If the aggregate value of Series F Units or Series H Units in a Unitholder’s account meets the Eligibility
Criteria for a series of Trust Units with a lower Asset Management Fee attributable to it, that Unitholder’'s
Trust Units in that account will be automatically switched into the lower fee series (a “Lower Fee Switch”).

If a Series H Unitholder or Series | Unitholder holds Trust Units that were acquired after December 20, 2024
or that were previously subject to a Lower Fee Switch, and such Unitholder ceases to meet the Eligibility
Criteria for that series of Trust Units held in a single account (including as a result of a transfer to a separate
account belonging to the same Unitholder), the Unitholder’s Trust Units will be automatically switched for
Trust Units with a higher Asset Management Fee attributable to it (a “Higher Fee Switch”, and together
with a Lower Fee Switch, an “Automatic Switch”).

Whether a Trust Unitholder will be subject to an Automatic Switch will be based on the aggregate value of
the Series F Units, Series H Units or Series | Units they hold, as shown in the “Investment Amount” column
below (the “Eligibility Criteria”). Series A Units, Series AX Units, Series M Units and Founders Series |
Units are not subject to Automatic Switches.

Eligibility Criteria

Investment Amount Series

Asset Management
Fee

Asset Management
Fee Reduction (from

Series F)
Less than $500,000 Series F Units 1.25% per annum of N/A
NAV
$500,000 to less than Series H Units 1.15% per annum of 0.10% per annum of
$20,000,000 NAV NAV
$20,000,000 and Series | Units 0.90% per annum of 0.35% per annum of
above NAV NAV

Eligibility for an Automatic Switch is determined on the last Valuation Date of each calendar quarter, and
will be effected as of the same date. The NAV of the switched Trust Units will be the same after an Automatic
Switch, but the number and series of Trust Units held will be different and the Asset Management Fee
attributable to the new series will differ from that attributable to the prior series. The Eligibility Criteria apply
on a per account basis and Trust Units held in different accounts belonging to the same Unitholder will not
be combined for the purposes of calculating the Unitholder’s investment amount.
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There are no sales charges, switch fees, short term trading fees or other fees payable by the investor upon
a switch of Trust Units. Series A Units are currently not subject to Automatic Switches.

Redemption of Trust Units

A Trust Unit is redeemable on demand at the option of the Unitholder subject to the terms and conditions
set out in the Declaration of Trust.

Trust Units may be redeemed as at the last Business Day of each calendar month (each, a “Redemption
Date”). To exercise a Unitholder’s right to require redemption under the Declaration of Trust, the Unitholder
must send a duly completed and properly executed notice requiring the Fund to redeem Trust Units, in a
form approved by the Manager, to the Manager at the head office of the Fund and, if a transfer agent has
been appointed, at the head office of the transfer agent. No form or manner of completion or execution is
sufficient unless the same is in all respects reasonably satisfactory to the Manager and, if a transfer agent
has been appointed, the transfer agent, and is accompanied by any further evidence that the Manager and
such transfer agent may reasonably require with respect to the identity, capacity or authority of the person
giving such notice. Any expense associated with the preparation and delivery of notices of redemption is
for the account of the Unitholder exercising the redemption right. The notice of redemption shall be delivered
to the Fund at least 30 days prior to the Redemption Date, unless otherwise waived by the Manager in its
sole discretion.

A Unitholder that redeems its Trust Units on a Redemption Date ceases to have any rights with respect to
such Trust Units thereafter (other than to receive the redemption payment therefor unless the redemption
payment is not made as provided for in the Declaration of Trust) including the right to receive any
distributions thereon which are declared payable to the Unitholders of record on a date which is subsequent
to the Redemption Date.

The Manager intends to waive the 30-day notice requirement for Forum Redeemed Units, and the
aggregate Redemption Price in respect of Forum Redeemed Units may be satisfied in such manner and
on such date as determined by the Manager, subject to the conditions of the standing instructions provided
by the Independent Board. See “Conflicts of Interest - Redemption Conditions Waiver for Forum Redeemed
Units”.

Except as set out above, the aggregate Redemption Price payable by the Fund in respect of Trust Units
redeemed on a Redemption Date is to be satisfied by way of a cash payment on the last Business Day of
the calendar month following the Redemption Date, provided that the entitlement of a Unitholder to receive
cash upon the redemption of such holder’s Trust Units shall be limited in certain circumstances, including
where:

€) the total amount payable by the Fund and the Partnership pursuant to the Partnership Agreement,
in respect of such Trust Units and all other Trust Units and/or LP Units validly tendered for
redemption on a Redemption Date (excluding, for greater certainty, LP Units tendered for
redemption by the Fund) exceed 1.0% of the NAV of the Partnership (the “Redemption Limit”);
provided that the Manager may, in its sole discretion, waive or increase such limitation in respect
of all Trust Units redeemed in any calendar month;

(b) in the Manager’s opinion (in their sole discretion), the Fund is or, after payment of the Redemption
Price in cash, would be unable to pay its liabilities as they become due; or

(c) in the Manager’s opinion (in their sole discretion), the Fund has insufficient liquid assets to fund
such redemptions in cash or that the liquidation of assets at such time would be to the detriment of
the remaining Unitholders or the Fund, generally.

In the event that the Redemption Limit is exceeded on a Redemption Date, the cash amount payable by
the Fund and the Partnership shall be split amongst them on a pro rata basis based on the total amount
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payable by the Fund pursuant to Declaration of Trust and by the Partnership pursuant to the Partnership
Agreement in respect of redemptions on a Redemption Date. In respect of the Redemption Price per Trust
Unit in excess of such cash amount allocated to the Fund (the “Outstanding Amount”), a Unitholder will
have the option to (i) have a notice of redemption for the Outstanding Amount automatically delivered to
the Fund in respect of a redemption for the Outstanding Amount on the following Redemption Date, (ii) have
the Outstanding Amount paid and satisfied by the issuance of a redemption note (“Redemption Note”) or
(iii) rescind its notice of redemption, subject to any applicable regulatory approvals. In order to provide a
Unitholder such options, the Manager will notify Unitholders at least 25 days prior to a Redemption Date if
the Redemption Limit is exceeded. At any time in the five days following the date of the Manager’s notice,
a Unitholder has the option to (A) request a Redemption Note for the Outstanding Amount or (B) rescind
its notice of redemption. If a Unitholder fails to request a Redemption Note for the Outstanding Amount or
rescind its notice of redemption, the Manager shall automatically deliver a notice of redemption for the
Outstanding Amount to the Fund in respect of a redemption for the Outstanding Amount on the following
Redemption Date.

If, as a result of any such limitations above other than the Redemption Limit, a Unitholder is not entitled to
receive cash upon the redemption of some or all of the Unitholder’s Trust Units tendered for redemption,
then the Redemption Price per Trust Unit to which the Unitholder would otherwise be entitled, is to be paid
and satisfied by the issuance of a Redemption Note to such Unitholder, subject to any applicable regulatory
approvals.

Notwithstanding the foregoing, the Redemption Price for a Series | Unit redeemed within five years of the
issuance date of such Trust Unit may, in the sole discretion of the Manager, be fully paid and satisfied by
the issuance of a Redemption Note.

Notwithstanding the foregoing, the Redemption Price for a Lock-Up Unit shall be paid in cash.

The Manager intends to waive the Redemption Limit for redemptions of Forum Redeemed Units and Lock-
Up Units, subject to the conditions of the respective standing instructions provided by the Independent
Board. See “Conflicts of Interest - Redemption Conditions Waiver for Forum Redeemed Units” and
“Conflicts of Interest - Redemption Limit Waivers for Lock-Up Units”.

Redemption Price

On a redemption by a Unitholder, the redemption price (the “Redemption Price”) per Trust Unit shall be
equal to the redemption proceeds received by the Fund from the Partnership with respect to the Fund’s
redemption of the Corresponding LP Unit, which shall be the NAV of the Corresponding LP Unit determined
as at the Redemption Date multiplied by the redemption price percentage (“Redemption Charge”) set out
below.The Manager intends to waive the Redemption Charge for redemptions of LP Units held by Forum
and any of its affiliates, provided that the Independent Board approves such waiver of the Redemption
Charge.

Period of time between the issuance Redemption Price Percentage after Redemption
date of the LP Unit being redeemed and Charge for Series A Units, Series F Units, Series H
the Redemption Date Units and Series | Units
<1 year 95%
1 years to < 2 years 96%
2 years to < 3 years 97%
3 years and greater 100%

Pursuant to the foregoing, a Unitholder may receive a lower Redemption Price if such Unitholder redeems
Trust Units within a certain period of time from the date of investment. This is intended to protect the Fund
and existing Unitholders from a reduction in the value of the Fund due to the payment of selling commissions
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and offering costs, among other things. The amount of the Redemption Charge retained by the Partnership
will be allocated to the series of LP Units being redeemed.

At any Redemption Date, a Unitholder, acting reasonably, shall be entitled to request the Manager redeem
up to the entire amount of the Unitholder's Trust Units, without any Redemption Charge, upon written notice
to the head office of the Fund and, if a transfer agent has been appointed, at the head office of the transfer
agent: (i) in the event of the death or permanent disability of an individual Unitholder or the spouse of an
individual Unitholder; (i) in the event of the divorce of an individual Unitholder; or (iii) upon any act, whether
voluntary or involuntary, of bankruptcy by an individual Unitholder.

Retraction and Suspension of Trust Units

The Manager may, in its sole discretion, at any time and from time to time, upon giving notice in writing (the
“Retraction Notice”) to a Unitholder, retract one or more of the then outstanding Trust Units in accordance
with the provisions of the Declaration of Trust, as if such Trust Units were tendered by the applicable holder
for redemption as at the Redemption Date. The redemption provisions of the Declaration of Trust shall
apply mutatis mutandis with respect to such retraction by the Manager except that the Redemption Charge
shall not be applied to the Redemption Price per Trust Unit. For greater certainty, Retraction Notices may
be given to one or more Unitholders to the exclusion of other Unitholders.

As an extraordinary measure, the Manager may, from time to time and for any reason so long as it is acting
reasonably, suspend the redemption of Trust Units or postpone the date of payment of redeemed Trust
Units. Examples of circumstances include, without limitation, if the Manager reasonably determines that:
(i) the Fund’s assets are invested in such a manner so as to not reasonably permit immediate liquidation of
sufficient assets; (ii) there exists a state of affairs that constitutes circumstances under which liquidation by
the Fund of part or all of its investments is not reasonable or practicable, or would be prejudicial to the Fund
or Unitholders generally; (iii) not suspending redemptions would have an adverse effect on continuing
Unitholders; or (iv) it is unable to value the assets of the Fund. The Manager may also suspend the
redemption of Trust Units upon an announcement by the Trustees that the Fund will be terminated. For
greater certainty, the intention of this provision is not to generally restrict the ability of Unitholders to redeem
Trust Units, but rather to permit the Manager to protect the Fund and/or its Unitholders from the harm that
would be caused by permitting redemptions when extraordinary and unusual circumstances are present.

Transfer of Trust Units

Trust Units may only be transferred in accordance with applicable securities laws and the Declaration of
Trust. The Declaration of Trust provides that no Trust Units are to be transferred without the written consent
of the Manager (which consent may be unreasonably withheld) and otherwise in accordance with the
Declaration of Trust. To validly transfer (whether by sale, assignment or otherwise) any Trust Units, the
Declaration of Trust requires a Unitholder to execute and deliver to the Manager a transfer form and
acknowledgement, or such other document acceptable to the Manager, confirming the transfer in which
the transferee agrees, among other things, to be bound by the terms of the Declaration of Trust, in a form
acceptable to the Manager.

Notwithstanding the foregoing, the Fund has agreed to approve transfers of Lock-Up Units to certain
permitted transferees. See “Material Agreements - Lock-Up and Minimum Return Agreement”.

Trustees

The Fund currently has 8 trustees. The Fund shall have a minimum of two and not more than 11 trustees.
The number of trustees of the Fund within such range shall be determined by resolution of the Trustees
and may be changed by resolution of the Trustees from time to time, and shall continue at such number
until such time as the Trustees pass a resolution to fix the number of trustees of the Fund at a new number.
Following the passage of a resolution by the Trustees fixing the number of trustees of the Fund at a greater
number (not to exceed 11) than was fixed immediately prior to the passage of such resolution, the Manager
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shall appoint the additional trustees to fill the vacancies created by the increase in number of trustees of
the Fund. Trustees (including the initial Trustees) are appointed for a term of office which shall continue
until the earlier of their death, resignation or removal in accordance with the Declaration of Trust.

A Trustee may resign at any time by an instrument in writing signed by him or her and delivered to the
Fund. Such resignation shall take effect on the later of (a) 60 days following the date that notice of such
resignation is delivered to the Fund and (b) any effective date of resignation as may be specified in the
notice. In the case of a resignation, all or a majority of the Trustees remaining in office may appoint a
replacement Trustee provided that should they fail to do so then the Manager may appoint a replacement
Trustee.

Any Trustee may be removed at any time with or without cause by the Manager giving such Trustee five
days written notice; provided that if the Manager removes all of the Trustees, it shall only be effective if it
also appoints at least one replacement Trustee. If at any time the number of Trustees then in office is less
than the minimum number of Trustees required by the Declaration of Trust (i) an appointment of Trustees
may be made by the Manager; or (i) a Trustee may apply to a court of competent jurisdiction for the
appointment of the necessary additional trustee(s).

Independent Trustees shall be entitled to receive for their services as Trustees such reasonable
compensation as the Trustees may determine from time to time and all Trustees shall be entitled to
reimbursement of their out-of-pocket expenses incurred in acting as a Trustee. Such Trustees, either
directly or indirectly, shall also be entitled to receive remuneration (in such amount as is determined in the
discretion of the Trustees) for services rendered to the Fund in any other capacity.

The Declaration of Trust provides that, subject to the specific limitations contained in the Declaration of
Trust, the Trustees have, without further or other action or consent, and free from any power or control on
the part of the Unitholders, full, absolute and exclusive power, control and authority over the Fund’s assets
and management of the affairs of the Fund to the same extent as if the Trustees were the sole and absolute
beneficial owners of the Fund’s assets in their own right, to do all such acts and things as in their sole
judgment and discretion are necessary or incidental to, or desirable for, carrying out the trust created by
the Declaration of Trust.

The Manager

Pursuant to the Declaration of Trust, the Manager shall have the powers and duties provided for in the
Declaration of Trust and the Management Agreement and has the power to further delegate management
and administration of the Fund, as well as the power to retain and instruct such appropriate experts or
advisors to assist in the performance of those duties and obligations. In the Declaration of Trust, the
Trustees delegated to the Manager full and absolute right, power and authority to undertake, perform and
provide, for and on behalf of the Fund, all acts, duties and responsibilities as the Manager considers, in its
sole discretion, necessary or desirable in connection with all matters required for and in connection with
completion of any closing in connection with any offering of Trust Units from time to time. The Management
Agreement sets forth certain rights, restrictions and limitations which pertain to the performance by the
Manager of the duties delegated to it by the Trustees. See “Material Agreements - Management
Agreement”.

All determinations of the Manager which are made in good faith relating to the Fund shall be final and
conclusive and shall be binding upon the Fund and all Unitholders.

The services of the officers, directors and employees of the Manager will not be exclusive to the Manager
or the Fund, and nothing in the Declaration of Trust or the Management Agreement shall prevent, or be
construed to prevent the officers, directors and employees of the Manager from engaging in other activities
apart from those services being provided thereby to the Manager or the Fund (whether or not those other
activities are the same or similar to the activities being carried out on behalf of the Manager or the Fund).
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Since the Fund’s investment strategies may include the purchase, sale or trading of exchange-traded
futures contracts, options thereon, and other commaodity interests, the Partnership and/or the Fund may be
viewed as subject to regulation as a commaodity pool under the U.S. Commodity Exchange Act and the
rules of the CFTC. The Manager and/or the General Partner are exempt from having to register as a
commodity pool operator with respect to the Fund and the Partnership pursuant to CFTC Rule 4.13(a)(3).
The Manager has filed an exemption notice to effect the exemption and will comply with the requirements
thereof. As a result, the Manager, unlike a registered commodity pool operator, is not required to deliver a
disclosure document and a certified annual report to investors. Nevertheless, all prospective investors will
receive a copy of this Offering Memorandum and audited annual financial statements.

Standard of Care and Duties

Each Trustee and the Manager, in exercising the powers and authority conferred upon them pursuant to
the Declaration of Trust, will act honestly and in good faith with a view to the best interests of the Fund and
in connection therewith shall exercise the degree of care, diligence and skill that a reasonably prudent
person would exercise in comparable circumstances. No Trustee or the Manager is liable in carrying out its
duties under the Declaration of Trust except in cases where the Trustee or the Manager has demonstrated
fraud, gross negligence or wilful neglect in the performance of its duties. Unless otherwise required by law,
the Trustees and the Manager are not required to give surety bond or security in any jurisdiction for the
performance of any duties or obligations under the Declaration of Trust. The Trustees and the Manager are
not required to devote their entire time to the investments or business or affairs of the Fund.

To the extent that the performance of certain duties and activities has been granted to the Manager in the
Declaration of Trust, or that the Trustees have delegated the performance of certain duties and activities to
the Manager, the Trustees shall be deemed to have satisfied the aforesaid standard of care.

Meetings and Resolutions of Unitholders

Each Unitholder shall be entitled to one vote on a ballot or poll vote taken at any meeting of Unitholders for
every $1.00 of aggregate NAV with respect to the Corresponding LP Units of the Trust Units held by such
Unitholder. The Fund may but is not required to hold annual meetings of Unitholders (or Unitholders holding
any particular series of Trust Units). Meetings of Unitholders may only be called by the Trustees. The
Trustees may call special meetings of Unitholders (or Unitholders holding any particular series of Trust
Units), at any time and from time to time and for any purpose. The Trustees may determine that any meeting
of Unitholders shall be held entirely by electronic means that enable all participants to participate reasonably
during the meeting and cast a recorded vote.

Unitholders may attend and vote at all meetings of the Unitholders either in person or by proxy and a
proxyholder need not be a Unitholder. At any meeting of the Unitholders, a quorum consists of two or more
Unitholders holding more than 33% of the votes able to be cast at the meeting of the Unitholders, present
in person, remotely or by proxy. In respect of approvals by Unitholders, the Trustees shall have authority,
acting reasonably, to determine if any approval of Unitholders is required in connection with any particular
matter, and to make all determinations required pursuant to the Declaration of Trust and such
determinations shall be binding on all Unitholders. If any business to be transacted at a meeting, in the
opinion of the Trustees, affects one or more series of Trust Units in a manner or to an extent substantially
differing from that in or to which it affects the rights of the holders of Trust Units of any other series, the
meeting is to be called a “series meeting” and the holders of the series of Trust Units so affected will not be
bound by any action taken at the meeting or by instrument in writing unless in addition to compliance with
the other provisions set out under the Declaration of Trust, at such “series meeting”, all of the holders of
the Trust Units of a series so affected shall vote separately as a class, and the applicable matter shall not
be considered approved unless it is approved by as an ordinary resolution or Special Resolution, as
applicable, of the holders of the affected series of Trust Units.

Unitholders shall be entitled to pass resolutions that will bind the Trustees only with respect to matters
required by applicable laws or the Declaration of Trust to be submitted to Unitholders for approval.
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Limitation of Liability and Indemnification

To the fullest extent permitted by law, the Fund shall indemnify and hold harmless each of the Trustees
(including the independent Trustees), the Manager, and any of their affiliates, and their respective partners,
officers, directors, trustees, shareholders, agents and employees, and any person who serves at the
request of the Trustees or the Manager on behalf of the Fund as an officer, director, partner, employee or
agent of any other entity (in this section, each, an “Indemnified Person” and for whom the Trustees and
the Manager hold such rights in trust, as applicable) from and against any and all claims, liabilities,
damages, losses, costs and expenses (including amounts paid by satisfaction of judgments, in
compromises and settlements, as fines and penalties and legal or other costs and reasonable expenses of
investigating or defending against any claim or alleged claim) of any nature whatsoever, known or unknown,
liquidated or unliquidated, that are incurred by any Indemnified Person and arise out of or in connection
with the affairs of the Fund, the performance by such Indemnified Person of any of the Trustees’ or the
Manager’s responsibilities under the Declaration of Trust or otherwise in connection with the matters
contemplated in the Declaration of Trust, provided that no such Indemnified Person shall be so indemnified,
with respect to any matter for which indemnification is sought, to the extent that a court of competent
jurisdiction determines pursuant to a final and non-appealable judgment that, in respect of such matter, the
Indemnified Person acted in bad faith or engaged in fraud or willful misconduct or breached the standard
of care set forth in the Declaration of Trust in the performance of his duties, or in the case of a criminal
matter, engaged in actions that the Indemnified Person knew to be unlawful. An Indemnified Person shall
not be denied indemnification in whole or in part because the Indemnified Person had an interest in the
transaction with respect to which indemnification applies if the transaction was otherwise permitted by the
terms of the Declaration of Trust. No Indemnified Person is entitled to satisfy any right of indemnity or
reimbursement granted under the Declaration of Trust, or otherwise existing under law, except out of the
assets of the Fund. No Unitholder and none of the Trustees, the Manager, a director or officer of the
Manager, or an officer of the Fund is personally liable to any Indemnified Person with respect to any claim
for such indemnity or reimbursement as aforesaid.

The Trustees, the Manager and the directors, officers, employees, shareholders, consultants, agents or
representatives of the Fund, the Trustees and the Manager, as the case may be, in incurring any debts,
liabilities or obligations, or taking or omitting any other actions for or in connection with the affairs of the
Fund are, and shall be conclusively deemed to be, acting for and on behalf of the Fund, and not in their
own personal capacities.

To the fullest extent permitted by law, none of the Indemnified Persons shall be liable to any Unitholder for
any action taken or not taken in good faith in reliance on any documents that are, prima facie, properly
executed; for any depreciation of, or loss to, the Fund incurred by reason of the sale of any asset or security;
for the loss or disposition of monies or securities; for any action or failure to act of any other person to whom
the Trustees have delegated any of their duties under the Declaration of Trust; or for any other action or
failure to act including the failure to compel in any way any former Trustee to redress any breach of trust or
any failure by any person to perform obligations or pay monies owed to the Fund, except to the extent there
has been a final and non-appealable judgment entered by a court of competent jurisdiction determining that
such action or failure to act resulted from the Indemnified Person’s bad faith, fraud, wilful misconduct or
breach of the standard of care set forth in the Declaration of Trust in the performance of his duties, or in the
case of a criminal matter, actions with knowledge that the conduct was unlawful. If the Trustees or the
Manager have retained an appropriate expert or advisor with respect to any matter connected with its duties
under the Declaration of Trust, the Trustees may act or refuse to act based on the advice of such expert or
advisor and, notwithstanding any provision of the Declaration of Trust, including the standard of care set
out therein, neither the Trustees nor the Manager are liable for any action or refusal to act based on the
advice of any such expert or advisor which it is reasonable to conclude is within the expertise of such expert
or advisor to give.

To the fullest extent permitted by law, no Indemnified Person is subject to any liability whatsoever in tort,
contract or otherwise, in connection with the assets of the Fund or the affairs of the Fund, including in
respect of any loss or diminution in value of any assets of the Fund, to the Fund or to the Unitholders or to
any other person for anything done or permitted to be done by the Trustees or the Manager. No Indemnified
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Person is subject to any personal liability for any debts, liabilities, obligations, claims, demands, judgments,
costs, charges or expenses against or with respect to the Fund arising out of anything done or permitted or
omitted to be done in respect of the execution of the duties of the office of the Trustees or the Manager for
or in respect of the affairs of the Fund except to the extent that a court of competent jurisdiction determines
pursuant to a final and non-appealable judgment that, in respect of such matter, the Indemnified Person
acted in bad faith or engaged in fraud or willful misconduct or breached the standard of care set forth in the
Declaration of Trust in the performance of his duties, or in the case of a criminal matter, engaged in actions
that the Indemnified Person knew to be unlawful. No property or assets of the Trustees or the Manager are
subject to any levy, execution or other enforcement procedure with regard to any obligations under the
Declaration of Trust or under any other related agreements. No recourse may be had or taken, directly or
indirectly, against an Indemnified Person. The Fund is to be solely liable therefor and resort is to be had
solely to the assets of the Fund for payment or performance thereof.

Notwithstanding anything to the contrary in the Declaration of Trust, any matter that is approved by the
independent Trustees, acting in accordance with the Declaration of Trust, shall not constitute a breach of
the Declaration of Trust or any duties to the Fund or to the Unitholders stated or implied by law or equity,
including fiduciary duties.

Trustees’ Other Interests and Conflicts of Interest

Pursuant to the Declaration of Trust, the Trustees may have other interests or associations of whatever
nature or kind aside from those related to the Fund. Each Trustee is expressly permitted:

(a) to be an associate, affiliate, securityholder, director, officer, trustee, employee, agent or consultant
of, or otherwise involved with, a person from or to whom assets of the Fund or of its associates or
affiliates have been or are to be purchased or sold;

(b) to be a person, or to be an associate, affiliate, securityholder, director, officer, trustee, employee,
agent or consultant of (or otherwise involved with) a person, with whom the Fund or its associates
or affiliates contracts or deals or which supplies services to the Fund or its associates or affiliates;

(© to acquire, hold and dispose of, for such Trustee’s own account, any property (real, personal,
tangible or intangible) even if such property is of a character which could be held by the Fund, and
to exercise all rights of an owner of such property as if such Trustee were not a Trustee;

(d) to acquire, hold and sell Trust Units as principal, or as an affiliate or associate of or fiduciary for
any other person, and to exercise all rights of a holder thereof as if such Trustee was not a Trustee;
and

(e) to have business interests of any nature and to continue such business interests while a Trustee.

Furthermore, each Indemnified Person shall have the right to engage in businesses of every type and
description and other activities for profit, and to engage in and possess interests in business ventures of
any and every type or description irrespective of whether (a) such activities are similar to those activities of
the Fund, the Manager, the Partnership, Forum or the General Partner or (b) such businesses and activities
directly compete with, or disfavour or exclude, the Fund, the Manager, the Partnership, Forum or the
General Partner. Such business interests, activities and engagements shall be deemed not to constitute a
breach of the Declaration of Trust or any duties stated or implied by law or equity, including fiduciary duties,
owed to any of the Fund or the Partnership (or any of their respective investors) and shall be deemed not
to be a breach of the Trustees’ fiduciary duties or any other obligation of any type whatsoever of the
Trustees. None of the Fund or the Partnership or any other person shall have any rights by virtue of the
Declaration of Trust or the relationship established thereby or otherwise in any business ventures of an
Indemnified Person. The Indemnified Persons shall have no obligation hereunder or as a result of any
duties stated or implied by law or equity, including fiduciary duties, to present business or investment
opportunities to the Fund, the Partnership or the Unitholders.
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Pursuant to the Declaration of Trust, the Unitholders acknowledge and agree that the Trustees and the
Manager, in conducting the activities and providing the services contemplated in the Declaration of Trust
and in the Management Agreement, may have the incidental effect of providing the Trustees and the
Manager with additional information which may be utilized with respect to, or which may augment the value
of, business interests and related assets in which the Trustees and the Manager or their affiliates have an
interest and, subject to compliance with the Declaration of Trust and the Management Agreement, that
neither the Trustees, the Manager, nor their affiliates will be liable to account to the Fund with respect to
such activities or results.

Pursuant to the Declaration of Trust, the Unitholders acknowledge and accept that there are, and will
continue to be, potential or actual interests of one or more of the Trustees, or their associates or affiliates
(including conflicts of interest) with respect to business or other interests held directly or indirectly by, and/or
contractual arrangements or transactions directly or indirectly involving, one or more of the other Trustees,
or their respective associates or affiliates, or the Fund or its associates and affiliates or any of them
(including the Manager), and the Unitholders agree that:

€) any Trustee is hereby expressly permitted (notwithstanding any liability which might otherwise be
imposed by applicable law or in equity upon such Trustee as a trustee) to derive direct or indirect
benefit, profit or advantage from time to time as a result of dealing with another Trustee or his
associates or affiliates or the Fund or its associates or affiliates or as a result of the relationships,
matters, contracts, transactions, affiliations or other interests it may have and such Trustee shall
not be liable in law or in equity to pay or account to the Fund, or to any Unitholder (whether acting
individually or on behalf of itself, holders of Trust Units of a series or subseries or all Unitholders
as a single class) for any such direct or indirect benefit, profit or advantage nor, in such
circumstances, will any contract or transaction be void or voidable at the instance of the Fund, of
any Unitholder or any other person; and

(b) interests of any Trustee, or their respective associates or affiliates, including any conflicts of
interest, will not form the basis for any claim against such Trustee, or their respective affiliate or
associate, or for any attempt to challenge or attack the validity of any contract, transaction or
arrangement (or renewal, extension or amendments of same) which the Trustees may enter into
on behalf of the Fund;

provided, in each case, that the Trustee in question has otherwise exercised its powers and discharged its
duties honestly and in good faith in respect to the matter, contract, transaction or interest in question.

The independent Trustees will review conflict of interest matters with respect to the Fund. See “Conflicts of
Interest” and “Management of the Fund - Leadership”.

Limitation on Non-Resident Ownership

The Fund qualifies (and intends to continue to qualify) as a mutual fund trust under the Tax Act. This
requires, among other things, that the Fund not be established or maintained primarily for the benefit of
Non-Residents. Accordingly, at no time are Non-Residents entitled to beneficially own more than 45% of
the Trust Units. The Fund may require declarations as to the jurisdictions in which beneficial owners of
Trust Units are resident. If the Manager becomes aware that the beneficial owners of 45% of the Trust Units
then outstanding are, or may be, Non-Residents, or that such a situation is imminent or foreseeable, the
Manager may refuse subscriptions from individuals who cannot provide a declaration that they are not a
Non-Resident. Furthermore, the Declaration of Trust grants the Manager the ability to (a) require Non-
Resident Unitholders to sell or otherwise dispose of Trust Units, or (b) require Non-Resident Unitholders to
redeem their Trust Units. Neither the Manager, the Trustees, nor any transfer agent appointed by the Fund,
or any of their respective directors, officers, employees or agents shall have any liability in connection with
sales or redemptions of Trust Units in connection with the above.

If the Tax Act is (or is proposed to be) amended in a manner which places new restrictions on Non-
Residents beneficially owning Trust Units, the Declaration of Trust permits the Trustees to take any action
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they consider necessary (including amending the Declaration of Trust) to ensure that the Fund maintains
its status as a mutual fund trust.

Power of Attorney

Upon becoming a Unitholder, each Unitholder grants to the Trustees a power of attorney constituting the
Trustees (whether acting individually or collectively) with full power of substitution as his true and lawful
attorney to act on his behalf, with full power and authority in his name, place and stead to execute, under
seal or otherwise, swear to, acknowledge, deliver, make, file or record (and to take all requisite actions in
connection with such matters), when, as and where required:

(a) the Declaration of Trust and any other instrument required, or desirable to, qualify, continue and
keep in good standing the Fund as a mutual fund trust in all jurisdictions that the Trustees deem
appropriate;

(b) any instrument, deed, agreement or document in connection with carrying on the affairs of the Fund

as authorized in the Declaration of Trust, including all conveyances, transfers and other documents
required to effect any sale, transfer, repurchase or other disposition of Trust Units necessitated,
required or permitted under the Declaration of Trust;

(© all conveyances, transfers and other documents required in connection with the dissolution,
liquidation or termination of the Fund in accordance with the terms of the Declaration of Trust;

(d) any and all elections, determinations or designations whether jointly with third parties or otherwise,
under the Tax Act or any other taxation or other legislation or similar laws of Canada or of any other
jurisdiction in respect of the affairs of the Fund or of a Unitholder’s interest in the Fund, and the
conduct of any audit, dispute, objection, appeal or other contest with respect to land transfer taxes
assessed upon or payable by a Unitholder in respect of the Unitholder’s interest in the Fund;

(e) any instrument, certificate and other documents necessary or appropriate to reflect and give effect
to any amendment to the Declaration of Trust which is authorized from time to time as contemplated
by the terms of the Declaration of Trust;

) all transfers, conveyances and other documents required to deal with Trust Units, including to
facilitate transfers, acquisitions and dispositions of Trust Units;

(9) any instrument, deed, agreement or document as may be necessary or appropriate in connection
with carrying on the business and undertaking of the Fund; and

(h) all other instruments and documents on his behalf and in his name or in the name of the Fund as
may be deemed necessary by the Trustees to carry out fully the Declaration of Trust in accordance
with its terms;

and, for further certainty, it is acknowledged and agreed by each Unitholder that the Trustees may exercise
any of the powers granted under this power of attorney irrespective of whether the Manager has been
expressly authorized to take any such actions referred to above, and that the Trustees may substitute the
Manager as a delegate, in whole or in part, of the powers granted in the Declaration of Trust.

Under the Declaration of Trust, each Unitholder agrees that the power of attorney is irrevocable, is a power
coupled with an interest, and shall survive the insolvency, bankruptcy, death, incompetency, disability,
dissolution or termination and any subsequent legal incapacity of the Unitholder and shall survive the
transfer by the Unitholder of all or part of the Unitholder’s interest in the Fund and will extend to and bind
the heirs, executors, administrators and other legal representatives and successors and assigns of the
Unitholder. Each Unitholder agrees in the Declaration of Trust to be bound by any representations or actions
made or taken by the Trustees or their delegate pursuant to the power of attorney and hereby waives any
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and all defences which may be available to contest, negate or disaffirm any actions taken by the Trustees
in good faith under the power of attorney. The power of attorney shall continue in respect of each and every
one of the initial Trustees so long as they are a Trustee of the Fund, and shall also continue in respect of a
new Trustee as if the new Trustee was an initial Trustee.

Side Letters of the Fund

The Manager may, in its sole and absolute discretion and without any further action, approval or vote of, or
notice to, any Unitholder, enter into side letters or other writings with current or prospective individual
Unitholders which have the effect of establishing rights under, or altering or supplementing, the terms of
the Declaration of Trust. Such rights or terms in any such side letter may include: (i) reporting obligations
of the Fund, (ii) waiver of certain confidentiality obligations, (iii) consent of the Manager and/or Trustees to
certain transfers by such Unitholder, (iv) rights or terms necessary in light of particular legal, regulatory or
public policy characteristics of a Unitholder, (v) redemption features of a Unitholder’s Trust Units, or (vi)
reductions in the Asset Management Fee, Special Allocation and/or other fees that are charged, directly or
indirectly, to such Unitholder. Any rights established, or any terms of the Declaration of Trust altered or
supplemented in a side letter with a Unitholder shall govern with respect to such Unitholder notwithstanding
any other provision of the Declaration of Trust, notwithstanding that such rights or terms are more
favourable than those afforded to any other Unitholder.

Amendments to Declaration of Trust

The Declaration of Trust contains provisions that allow it to be amended, altered, supplemented or restated
by Special Resolution and with the prior approval of the Trustees and the Manager. However, the Trustees
may add to, delete, amend, modify, vary or change the provisions of the Declaration of Trust without the
consent, approval or ratification of the Unitholders, the Manager or any other person at any time:

€) for the purpose of ensuring or facilitating compliance, by the Fund and/or any Unitholders, with
applicable laws, regulations, requirements or policies of any governing authority having jurisdiction
over the Trustees, the Fund or Unitholders;

(b) providing additional protection or added benefits, in the reasonable opinion of the Trustees or the
Manager, for the Unitholders (including a change in the governing law of the Fund);

(© creating new classes, series or subseries of Trust Units and other securities of the Fund from time
to time in accordance with the provisions of the Declaration of Trust;

(d) to cure any ambiguity or to correct or supplement any provisions which, in the reasonable opinion
of the Trustees, are defective or inconsistent with any other provision of the Declaration of Trust,
provided that, in the reasonable opinion of the Trustees, the cure, correction or supplemental
provision does not and will not materially adversely affect the interests of any Unitholders;

(e) in response to changes to accounting standards from time to time provided that the Trustees have
reasonably determined that such changes will not materially adversely affect the interests of any
Unitholders;

® changing the situs of, or the laws governing, the Fund which, in the reasonable opinion of the

Trustees, is desirable in order to provide Unitholders with the benefit of any legislation limiting their
liability provided that such change does not introduce a material disadvantage to the Unitholders
that did not exist prior to such change;

(9) making additions, deletions, amendments, modifications, variations or changes that, in the
Trustees’ or the Manager’s reasonable opinion, are necessary or desirable as a result of changes
in taxation laws or policies of any governing authority having jurisdiction over the Trustees, the
Fund or the Unitholders;

66



(h) for the purpose of ensuring that the Fund qualifies or continues to qualify as a unit trust and a
mutual fund trust under the Tax Act; or

0] in any other manner provided the amendment does not materially adversely affect (and is not likely
to materially adversely affect in the future) the interests of any Unitholders.

Notwithstanding the foregoing, no such addition, deletion, amendment, modification, variation or change or
any other alteration, supplement or restatement is valid under the Declaration of Trust or binds the Trustees
or any Unitholders to the extent that it purports to:

€) modify the voting rights in the Declaration of Trust without the approval or consent of the Unitholders
by resolution passed by the affirmative votes of the holders of more than 90% of the total of the
Trust Units then outstanding and represented at a meeting called for such purpose;

(b) reduce the percentage of votes required to be cast at a meeting of the Unitholders for any
Unitholder approval or Special Resolution, without the approval or consent of the Unitholders by
resolution passed by the affirmative votes of the holders of more than 90% of the total Trust Units
then outstanding and represented at the meeting called for such purpose;

(© reduce the interest in the Fund’s assets represented by any series or subseries of Trust Units
without the approval or consent of the Unitholders of such series or subseries by resolution passed
by the affirmative votes of the holders of more than 90% of the total Trust Units of such series or
subseries then outstanding and represented at the meeting called for such purpose; or

(d) results in the Fund failing to qualify as a unit trust or mutual fund trust under the Tax Act at any
time.

Term and Dissolution of the Fund

Subject to the Declaration of Trust, the Fund shall continue for an indefinite term or such prior date that is
the earlier of: (a) the date the Trustees or the Manager have resolved to terminate and dissolve the Fund;
(b) the date upon which the Partnership is wound up and dissolved pursuant to the Partnership Agreement;
and (c) the date which is one day prior to the date, if any, the Fund would otherwise be void by virtue of any
applicable rule against perpetuities then in force in Ontario.

Partnership Agreement

The following is a summary only of certain terms in the Partnership Agreement which, together with other
summaries of additional terms of the Partnership Agreement appearing elsewhere in this Offering
Memorandum, are qualified in their entirety by reference to the actual text of the Partnership Agreement, a
review of which is recommended to Subscribers.

Purpose of the Partnership

The purpose of the Partnership is to seek income and capital appreciation through one or more Properties.
Capital of the Partnership and Nature of the LP Units

The capital of the Partnership shall be represented and constituted by an unlimited number of LP Units of
a single class divided into an unlimited number of series, each representing a share of the aggregate
interests in the assets of the Partnership attributable to that series. Each series may be further divided into

an unlimited number of subseries. The Partnership is authorized to issue an unlimited number of LP Units.

Each series and subseries of LP Units may: (a) have different attributes including different fees than those
chargeable against LP Units of another series and/or subseries; (b) be subject to a different distribution
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policy; and (c) have different redemption or other features than other series and/or subseries of LP Units,
in each case as the General Partner may determine.

Each holder of a LP Unit shall be entitled to one vote for every $1.00 of aggregate NAV per LP Unit of the
LP Units held by such Limited Partner in respect of all matters to be voted upon by the Limited Partners or
any of them.

The capital contribution per LP Unit of any one series and/or subseries need not be equal to the capital
contribution per LP Unit of any other series and/or subseries. The General Partner may at any time name
or rename a series and/or subseries without otherwise affecting the attributes of such series and/or
subseries.

Except as otherwise provided for in the Partnership Agreement, each issued and outstanding LP Unit of
each series (or, where applicable, subseries) shall be equal to each other LP Unit of the same series (or,
where applicable, subseries) with respect to all matters, including the right to receive allocations and
distributions from the Partnership and otherwise.

The General Partner, in its discretion, may reclassify a subseries of LP Units as another subseries of LP
Units within the same series provided that (a) the reclassification will have no effect on the Special Allocation
attributable to holders of the two subseries and (b) the number of LP Units to be received on the
reclassification equals the aggregate NAV of the LP Units being reclassified divided by the NAV per LP Unit
of the subseries into which the LP Units are being reclassified, determined as at the same Valuation Date.

Partnership Distributions

Distributions, including without restriction, returns of capital, may be declared payable by the General
Partner on such day or days and to Partners of record of one or more series and/or subseries as at the
close of business on such day or days as the General Partner from time to time determines. The General
Partner may establish for one or more series or subseries any regular distributions during a year, as
determined by the General Partner from time to time. Distributions may, at the discretion of the General
Partner, be reinvested in additional LP Units.

Notwithstanding the foregoing and any other provisions of the Partnership Agreement, the Partnership may
not make distributions where the Partnership would, after the distribution, be unable to discharge the
liabilities of the Partnership or would contravene the Partnership Act.

Special Allocation

Forum, in its capacity as a general partner of the Partnership, is entitled to the Special Allocation. See “Fees
and Expenses - Special Allocation”.

Sharing of Special Allocation

Forum may, in its sole discretion, agree with a Limited Partner to waive the entittement of Forum to all or a
portion of the Special Allocation attributable to some or all of the LP Units of a series or subseries held by
such Limited Partner. All amounts of Special Allocation so waived will be deemed for all purposes of the
Partnership Agreement to be allocated for purposes of the Tax Act to the applicable Limited Partner, and
at the sole discretion of the Manager, such amount may be automatically reinvested in additional LP Units
of the same series on behalf of the applicable Limited Partner. Forum may pay or direct the General Partner
to pay all or a portion of any Special Allocation it is entitled to receive to third parties, including registered
dealers whose clients hold LP Units of the Partnership. Any such arrangements will be made in accordance
with applicable law. Such payments may be modified or discontinued by Forum at any time.
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Allocations of Net Income or Loss

Each fiscal year, the General Partner will allocate the net income or net losses (including capital gains or
capital losses) of the Partnership, as the case may be, in the following priority:

€) first, the net income of the Partnership for such period shall be allocated to Forum (in its capacity
as a general partner of the Partnership) in an amount equal to the aggregate of (i) the Special
Allocation, if any, that Forum is entitled to receive for such period in its capacity as a general partner
of the Partnership, and (ii) the Special Allocation, if any, that Forum was entitled to receive for prior
periods (but only to the extent that net income equal to such Special Allocation that Forum was
entitled to receive for such prior periods has not been previously allocated to Forum pursuant to
this paragraph (a));

(b) second, the net income or net losses of the Partnership shall be allocated to Limited Partners
(including the Fund) who redeem some or all of their LP Units before the end of the fiscal year, in
accordance with the Partnership Agreement in the case of Retiring Limited Partners (as defined
herein) and otherwise as determined by the General Partner in its sole discretion, reasonably
exercised; and

(© third, the remaining unallocated net income or net losses of the Partnership will be allocated among
the Partners (as defined herein), in accordance with the relative aggregate NAV per LP Unit
attributable to the LP Units held by each Partner (including the Fund), as determined by the General
Partner in its sole discretion, acting reasonably,

provided, however, that in so allocating the net income or net losses, the General Partner shall act
reasonably and fairly, taking into account the amount and timing of actual and anticipated distributions to
each of the Partners (including Forum).

If a Limited Partner has, at any time, made an in-kind contribution of a particular property to the Partnership
in respect of which the Limited Partner and the Partnership have made an election under subsection 97(2)
of the Tax Act to have the transfer of the particular property to the Partnership occur on a tax-deferred
basis, and at any subsequent time: (i) the Partnership realizes any income or a capital gain from the
disposition by the Partnership of the particular property in a fiscal year (including any income or a capital
gain allocated to the Partnership by a partnership to which the Partnership has transferred the particular
property), or (ii) if the particular property is an interest in a partnership, that partnership allocates in a fiscal
year any income or a capital gain from the disposition by that partnership of any property of that partnership
which was beneficially owned by that partnership at the time the Limited Partner made the in-kind
contribution to the Partnership, then notwithstanding the provisions relating to the allocations of net income
or net loss of the Partnership in the Partnership Agreement, the General Partner shall allocate an amount
equal to such income or capital gain to the Limited Partner; provided that the cumulative amount allocated
to the Limited Partner under this paragraph in respect of any particular property in one or more fiscal years
shall not exceed the difference between the fair market value of the particular property at the time it was
contributed in-kind by the Limited Partner to the Partnership and the amount elected by the Limited Partner
and the Partnership for purposes of subsection 97(2) of the Tax Act in respect of the particular property,
provided, however, that if the cost, capital cost, adjusted cost base or undepreciated capital cost of: (i) the
particular property, or (ii) a property of a partnership where that partnership is the particular property
transferred in-kind by the Limited Partner, decreases from the time in the fiscal year that it is contributed in-
kind by the Limited Partner to the time in a fiscal year that is relevant for the purposes of the allocation
contemplated by this paragraph, the allocation to the Limited Partner shall not include any income or capital
gain realized by or allocated to the Partnership which is reasonably attributable to any such decrease. For
greater certainty: (i) if an amount is required to be allocated under this section to more than one Limited
Partner that has contributed the same property, then such allocation shall be made pro rata among such
Limited Partners based on the fair market value of the portion of the property contribution by each of them,
(ii) each separate property referred to on a prescribed form for making an election under subsection 97(2)
of the Tax Act shall be a separate property for purposes of this paragraph (e.g., land and building shall be
separate properties), (iii) this paragraph shall apply to a Person (other than the Fund) that has acquired LP
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Units that were originally issued to the Limited Partner in connection with the in-kind transfer as though that
Person were the Limited Partner, and (iv) this paragraph shall apply to a former Limited Partner that has
retired from the Partnership otherwise than by transferring its LP Units to another Person (other than the
Fund) and the provisions related to a Retiring Limited Partner shall apply as though that former Limited
Partner was a Retiring Limited Partner.

Redemption of LP Units

There is no general right of redemption by a Limited Partner and all redemptions are subject to the approval
of the General Partner, in its sole discretion, provided that a Limited Partner may redeem LP Units that are
designated as redeemable in accordance with the other provisions of the Partnership Agreement. All of the
LP Units that will be purchased by the Fund with the proceeds of the Offering are redeemable.

LP Units may be redeemed as at the Redemption Date. To request the redemption of a LP Unit, a Limited
Partner must send a duly completed and properly executed notice, in a form approved by the General
Partner requesting the General Partner to redeem the Unit. No form or manner of completion or execution
is sufficient unless the same is in all respects reasonably satisfactory to the General Partner and is
accompanied by any further evidence that the General Partner may reasonably require with respect to the
identity, capacity or authority of the person giving such notice. Any expense associated with the preparation
and delivery of notices of redemption is for the account of the Limited Partner requesting the redemption.
Notwithstanding the foregoing, the General Partner may permit the Fund to redeem LP Units without
complying with the foregoing formalities provided that any procedures approved by the General Partner
with respect to redemptions by the Fund are complied with.

The General Partner may establish minimum notice requirements with respect to the documents referred
to above. It is intended that the notice requirements and any Redemption Charge applicable to the
redemption of LP Units will be waived for redemptions of LP Units by Forum and its affiliates, provided that
the Independent Board has approved such waivers in each case, and that Forum maintains its Sponsor
Investment.

A Limited Partner that redeems its LP Units on a Redemption Date ceases to have any rights with respect
to such LP Units thereafter (other than to receive the Redemption Price unless the payment of the
Redemption Price is not made as provided for in the Partnership Agreement) including the right to receive
any distributions thereon which are declared payable to the Limited Partners of record on a date which is
subsequent to the Redemption Date.

Redemptions of LP Units by Limited Partners are also subject to the Redemption Charge as set out in the
chart under “Material Agreements - Declaration of Trust - Redemption Price”. As a result, a Limited Partner
may receive a lower Redemption Price if such Limited Partner redeems LP Units within a certain period of
time from the date of investment. The amount of the Redemption Charge retained by the Partnership will
be allocated to the series of LP Units being redeemed. The Manager intends to waive the Redemption
Charge for redemptions of LP Units held by Forum and any of its affiliates, provided that the Independent
Board approves such waiver of the Redemption Charge.

The aggregate Redemption Price in respect of shall be satisfied in such manner as determined by the
Manager and on such date as approved by the Independent Board but no later than the last Business Day
of the calendar month following the Redemption Date.

The Manager intends to waive the notice requirement for redemptions of LP Units redeemed by Forum or
an affiliate of Forum, and the aggregate Redemption Price in respect of such LP Units may be satisfied in
such manner and on such date as determined by the Manager, subject to the conditions of the standing
instructions provided by the Independent Board. See “Conflicts of Interest - Redemption Conditions Waiver
for Forum Redeemed Units”.
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Except as set out above, the aggregate Redemption Price payable by the Partnership in respect of LP Units
redeemed on a Redemption Date is to be satisfied by way of a cash payment on the last Business Day of
the calendar month following the Redemption Date, provided that the entittement of a Limited Partner to
receive cash upon the redemption of such holder’s LP Units shall be limited in certain circumstances,
including where:

€) the total amount payable by the Partnership in respect of all LP Units tendered for redemption on
a Redemption Date exceed the Redemption Limit; provided that the General Partner may, in its
sole discretion, waive or increase such limitation in respect of all LP Units redeemed in any calendar
month;

(b) in the General Partner’s opinion (in its sole discretion), the Partnership is or, after payment of the
Redemption Price in cash, would be unable to pay its liabilities as they become due; or

(c) in the General Partner’s opinion (in its sole discretion), the General Partner has insufficient liquid
assets to fund such redemptions in cash or that the liquidation of assets at such time would be to
the detriment of the remaining Limited Partners or the Partnership, generally.

In the event that the Redemption Limit is exceeded on a Redemption Date, in respect of the Redemption
Price per LP Unit in excess of the Redemption Limit (the “Partnership Outstanding Amount”), a Limited
Partner will have the option to (i) have a notice of redemption for the Partnership Outstanding Amount
automatically delivered to the Partnership in respect of a redemption for the Partnership Outstanding
Amount on the following Redemption Date, (ii) have the Partnership Outstanding Amount paid and satisfied
by the issuance of a Redemption Note or (iii) rescind its notice of redemption, subject to any applicable
regulatory approvals. In order to provide a Limited Partner such options, the Manager will notify Limited
Partners at least 25 days prior to a Redemption Date if the Redemption Limit is exceeded. At any time in
the five days following the date of the Manager’s notice, a Limited Partner has the option to (A) request a
Redemption Note for the Partnership Outstanding Amount or (B) rescind its notice of redemption. If a
Limited Partner fails to request a Redemption Note for the Partnership Outstanding Amount or rescind its
notice of redemption, the Manager shall automatically deliver a notice of redemption for the Partnership
Outstanding Amount to the Partnership in respect of a redemption for the Partnership Outstanding Amount
on the following Redemption Date.

If, as a result of any limitations set out above other than the Redemption Limit, a Limited Partner is not
entitled to receive cash upon the redemption of some or all of the Limited Partner’s LP Units tendered for
redemption, then the Redemption Price per LP Unit to which the Limited Partner would otherwise be
entitled, is to be paid and satisfied by the issuance of a Redemption Note to such Limited Partner, subject
to any applicable regulatory approvals.

Notwithstanding the foregoing, the Redemption Price for a Series | LP Unit redeemed within five years of
the issuance date of such LP Unit may, in the sole discretion of the General Partner, be fully paid and
satisfied by the issuance of a Redemption Note.

The Manager intends to waive the Redemption Limit for redemptions of Forum Redeemed Units and Lock-
Up Units, subject to the conditions of the respective standing instructions provided by the Independent
Board. See “Conflicts of Interest - Redemption Conditions Waiver for Forum Redeemed Units” and
“Conflicts of Interest - Redemption Limit Waivers for ”.

Exchanges

Subject to the approval of the General Partner in its sole and absolute discretion, each Limited Partner may
request the General Partner to exchange all or any part of the LP Units registered in the name of the Limited
Partner for LP Units of a different series or subseries of the same class on any Valuation Date. It is expected
that the Fund, as a Limited Partner, will request an exchange of its LP Units to correspond to each Automatic
Switch of Trust Units.

71



Retraction and Suspension of LP Units

The General Partner may, in its sole discretion, at any time and from time to time, upon giving notice in
writing (the “LP Retraction Notice”) to a limited partner, retract one or more of the then outstanding Units
in accordance with the provisions of the Partnership Agreement, as if such LP Units were tendered by the
applicable holder for redemption as at the date of the LP Retraction Notice. The redemption provisions of
the Partnership Agreement shall apply mutatis mutandis with respect to such retraction by the General
Partner except that the Redemption Charge shall not be applied to the Redemption Price per LP Unit.
Notwithstanding the foregoing, the Redemption Price of an LP Unit retracted pursuant to this paragraph
shall be an amount determined without regard to the Redemption Charge. For greater certainty, LP
Retraction Notices may be given to one or more limited partners to the exclusion of other limited partners.

As an extraordinary measure, the General Partner may, from time to time and for any reason so long as it
is acting reasonably, suspend the redemption of LP Units or postpone the date of payment of redeemed
LP Units. Examples of such circumstances include, without limitation, if the General Partner reasonably
determines that: (a) the Partnership’s assets are invested in such a manner so as to not reasonably permit
immediate liquidation of sufficient assets; (b) there exists a state of affairs that constitutes circumstances
under which liquidation by the Partnership of part or all of its investments is not reasonable or practicable,
or would be prejudicial to the Limited Partners generally; (c) not suspending redemptions would have an
adverse effect on continuing Limited Partners; or (d) it is unable to value the assets of the Partnership. The
General Partner may also suspend the redemption of LP Units upon an announcement by the General
Partner that the Partnership will be dissolved. For greater certainty, the intention of this provision is not to
generally restrict the ability of Limited Partners to redeem LP Units, but rather to permit the General Partner
to protect the Partnership and/or the Limited Partners from the harm that would be caused by permitting
redemptions when extraordinary and unusual circumstances are present.

Transfer of the LP Units

A Limited Partner may not assign or otherwise transfer its partnership interest in whole or in part to any
person without the prior written consent of the General Partner, which consent the General Partner may
unreasonably withhold. Any attempted assignment, transfer or substitution not made in accordance with
the Partnership Agreement shall be null and void.

In connection therewith, the General Partner may require any representations and warranties,
documentation or legal opinions, at the expense of the assignor or transferor or the proposed assignee or
transferee, that it deems necessary or advisable, acting reasonably, in connection with any assignment or
transfer. Each assigning or transferring Limited Partner agrees that it will pay all reasonable expenses,
including legal, accounting and valuation fees and expenses, incurred by the Partnership in connection with
an assignment or transfer of any partnership interest by such Limited Partner, except to the extent that the
assignee or transferee thereof agrees to bear such expenses.

Limitations on Ownership of LP Units

Each Limited Partner will, upon request, promptly provide evidence to the General Partner that it is not a
Non-Resident or a “financial institution” (as defined in the Tax Act) and that an interest in such Limited
Partner is not a “tax shelter investment” for the purposes of the Tax Act. Where a Limited Partner fails to
comply with such a request or provide such evidence satisfactory to the General Partner, or a Limited
Partner notifies the General Partner that it is a Non- Resident or “financial institution”, or an interest in a
Limited Partner is a “tax shelter investment”, the General Partner may require such Limited Partner to sell
its entire interest in all LP Units in accordance with the Partnership Agreement. If such Limited Partner does
not sell its LP Units as required in accordance with the Partnership Agreement, the Partnership Agreement
allows the General Partner to, subject to compliance with applicable securities laws, sell the Limited
Partner’s LP Units on behalf of the Limited Partner in such manner as the General Partner shall determine,
including by purchasing the LP Units from the Limited Partner at their redemption price. The net proceeds
of which shall be the net proceeds after deduction of any commissions, taxes or other costs of sale.
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Pursuant to the Partnership Agreement, all determinations with respect to the foregoing limitations on
ownership of LP Units are to be made by the General Partner in its sole discretion and shall be conclusive,
final and binding except to the extent modified by any subsequent determination by the General Partner.

Authority and Liability of the General Partner

Subject to the terms of the Partnership Agreement and the provisions of the Partnership Act, the General
Partner has full unrestricted power and exclusive authority to (a) carry on the activities of the Partnership
and to do and to perform any and all things necessary for, incidental to or connected with carrying on the
activities of the Partnership; and (b) represent and bind the Partnership.

The Partnership Agreement requires each of the General Partner and Forum to exercise its powers and
discharge its duties honestly, in good faith and in the best interests of the Partnership and to exercise the
same degree of care, diligence and skill that a reasonably prudent person would exercise in similar
circumstances.

The General Partner and Forum may each delegate to any person (including the Manager) all those aspects
of its powers and authority as it deems appropriate in the circumstances provided no such delegation
relieves the General Partner or Forum of its obligations, responsibilities or liabilities under the Partnership
Agreement. The relationship between the General Partner and the Manager is governed by the
Management Agreement.

To the fullest extent permitted by law, the Partnership shall indemnify and hold harmless each of the
General Partner, Forum, the Manager and any of their affiliates, and their respective partners, officers,
directors (including the independent directors), trustees, shareholders, agents and employees, and any
person who serves at the request of the General Partner, Forum or the Manager on behalf of the Partnership
as an officer, director, partner, employee or agent of any other entity (in this section, each, an “Indemnified
Party”) from and against any and all claims, liabilities, damages, losses, costs and expenses (including
amounts paid by satisfaction of judgments, in compromises and settlements, as fines and penalties and
legal or other costs and reasonable expenses of investigating or defending against any claim or alleged
claim) of any nature whatsoever, known or unknown, liquidated or unliquidated (collectively, “Liabilities”),
that are incurred by any Indemnified Party and arise out of or in connection with the affairs of the
Partnership, the performance by such Indemnified Party of any of the General Partner's or Forum’s
responsibilities hereunder or otherwise in connection with the matters contemplated in the Partnership
Agreement, provided that no such Indemnified Party shall be so indemnified, with respect to any matter for
which indemnification is sought, to the extent that a court of competent jurisdiction determines pursuant to
a final and non-appealable judgment that, in respect of such matter, the Indemnified Party acted in bad faith
or engaged in fraud or willful misconduct or breached the standard of care set forth in the Partnership
Agreement, or in the case of a criminal matter, engaged in actions that the Indemnified Party knew to be
unlawful.

An Indemnified Party shall not be denied indemnification in whole or in part under the Partnership
Agreement because the Indemnified Party had an interest in the transaction with respect to which
indemnification applies if the transaction was otherwise permitted by the terms of the Partnership
Agreement. The satisfaction of any indemnification and holding harmless pursuant to the Partnership
Agreement shall be from and limited to the Partnership Property. The General Partner may, in its sole
discretion, have the Partnership purchase insurance to insure the Indemnified Parties. Any person entitled
to indemnification from the Partnership hereunder shall obtain the written consent of the General Partner
(which consent shall not be unreasonably withheld) prior to entering into any compromise or settlement
which would result in an obligation of the Partnership to indemnify such person. For greater certainty, the
indemnification provided for in the Partnership Agreement shall not extend to losses which were caused as
a result of an Indemnified Party acting as a lender to the Partnership, economic losses incurred by an
Indemnified Party solely as a result of such Indemnified Party’s ownership of Interests, or expenses of the
Partnership that such Indemnified Party has agreed to bear.
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The General Partner and Forum shall each be subject to all of the liabilities applicable under the Partnership
Act; provided, however, that to the fullest extent permitted by law, none of the Indemnified Parties shall be
liable to the Partnership or to any Partner for any Liabilities incurred by such person as a result of any act
or omission of the Indemnified Party, except to the extent there has been a final and non-appealable
judgment entered by a court of competent jurisdiction determining that such Liabilities resulted from the
Indemnified Party’s bad faith, fraud, wilful misconduct or breach of the standard of care set forth in the
Partnership Agreement, or in the case of a criminal matter, actions with knowledge that the conduct was
unlawful.

Reimbursement of Costs and Expenses

The General Partner may pay out of the assets and property of the Partnership all expenses relating to the
administration, management and operation of the Partnership and the carrying on of its activities. Where
any expenses which are to be paid by the Partnership are paid directly or indirectly by the General Partner,
the Manager or their affiliates on behalf of the Partnership (which for greater certainty, includes any
expenses allocable to the Partnership), the General Partner, Manager or applicable affiliate shall be entitled
to obtain prompt reimbursement therefor from the Partnership upon providing the Partnership with a proper
account.

The General Partner may pay the Manager or another affiliate of Forum, out of the assets and property of
the Partnership, market fees for work such as project management which would have otherwise have to be
paid to third parties such as property managers (in addition to their property management fees).

Authority and Liability of Limited Partners

No Limited Partner, in its capacity as a Limited Partner, shall: (a) take part in the control or management of
the business of the Partnership; (b) transact any business on behalf of the Partnership or make any
commitment on behalf of or otherwise obligate or bind the Partnership or another Partner; (c) execute any
document that binds, or purports to bind, the Partnership or another Partner; (d) hold itself out as having
the power or authority to bind the Partnership or another Partner; (e) undertake any obligation or
responsibility on behalf of the Partnership; or (f) bring an action for partition or sale in respect of any or all
of the assets or property of the Partnership or record or permit any encumbrance in respect of such property.

Subject to the provisions of the Partnership Act or other applicable law, the liability of each Limited Partner
for the debts, commitments and obligations of the Partnership is limited to the amount of the Limited
Partner’s capital contribution.

Outside Activities

The General Partner shall, for so long as it is the general partner of the Partnership, maintain as its sole
activity the activity of acting as the general partner of the Partnership and undertaking activities that are
ancillary or related thereto. The General Partner is not permitted to engage in any business or activity or
incur or guarantee any debts or liabilities except in connection with or incidental to its performance as
general partner.

The Limited Partners acknowledge that there are and will continue to be potential or actual conflicts of
interest of the Indemnified Parties (other than the General Partner), with respect to business or other
interests held by, and/or contractual arrangements or transactions involving, one or more of the Indemnified
Parties. Pursuant to the Partnership Agreement, the Limited Partners agree that such conflicts of interest
of the Indemnified Parties will not form the basis for any claim against any Indemnified Party, or for any
attempt to challenge or attack the validity of any contract, transaction or arrangement (or renewal, extension
or amendments of same).

Each Indemnified Party (other than the General Partner) shall have the right to engage in businesses of
every type and description and other activities for profit, and to engage in and possess interests in business
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ventures of any and every type or description irrespective of whether: (a) such activities are similar to those
activities of the General Partner, the Fund, the Manager, Forum or the Partnership; or (b) such businesses
and activities directly compete with, or disfavour or exclude, the Fund, the Manager, the Partnership, Forum
or the General Partner. Such business interests, activities and engagements shall be deemed not to
constitute a breach of the Partnership Agreement or any duties stated or implied by law or equity, including
fiduciary duties, owed to any of the General Partner, Forum or the Partnership (or any of their respective
investors) and shall be deemed not to be a breach of the General Partner’'s or Forum’s fiduciary duties or
any other obligation of any type whatsoever of the General Partner or Forum. None of the General Partner,
Forum, the Fund, the Partnership or any other person shall have any rights by virtue of the Partnership
Agreement or the partnership relationship established in the Partnership Agreement or otherwise in any
business ventures of an Indemnified Party.

Except with respect to the ROFO Agreement, the General Partner, Forum and the Indemnified Parties
(including the Manager) shall have no obligation under the Partnership Agreement or as a result of any
duties stated or implied by law or equity, including fiduciary duties, to present business or investment
opportunities to the Partnership or the Limited Partners.

The Limited Partners acknowledge and agree that the Manager, in conducting the activities and providing
the services contemplated in the Partnership Agreement and Management Agreement, may have the
incidental effect of providing the Manager with additional information which may be utilized with respect to,
or which may augment the value of, business interests and related assets in which the Manager or its
affiliates have an interest and, subject to compliance with the Partnership Agreement and the Management
Agreement, that neither the Manager nor its affiliates will be liable to account to the Partnership or the
Limited Partners with respect to such activities or results.

Nothing in the Partnership Agreement shall affect any obligation of an Indemnified Party to present a
business or investment opportunity to the Partnership or the General Partner pursuant to a separate written
agreement between such Indemnified Party and the Partnership or the General Partner. The Limited
Partners acknowledge that the Partnership and the General Partner have entered into the ROFO
Agreement with Forum pursuant to which Forum has agreed to grant the Partnership a right of first offer as
described in the ROFO Agreement. See “Material Agreements - ROFO Agreement”.

The Manager

Pursuant to the Partnership Agreement, the Manager is granted certain powers and duties, including
providing advice and certain management and administrative services to the Partnership. In consideration
for the services provided by the Manager, the Partnership will pay to the Manager a fee or fees as provided
for in the Management Agreement. The initial Manager of the Partnership shall be Forum Asset
Management Inc. See “Material Agreements - Management Agreement”.

Meeting

Meetings of Limited Partners may only be called by the General Partner. The General Partner may at any
time and from time to time call a meeting of the Partners for the purpose of considering any business set
out in a meeting notice. For each meeting of the Partners, a notice of such meeting shall be sent to each
of the Partners not less than 21 and not more than 60 days prior to the date of the meeting. The General
Partner may determine that any meeting of Limited Partners shall be held entirely by electronic means that
enable all participants to participate reasonably during the meeting and cast a recorded vote.

Removal of the General Partner

The General Partner may be removed if:

€) the General Partner is in default of its obligations under the Partnership Agreement and such
default: (i) has or can reasonably be expected to have a material adverse impact on the Partnership;
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and (ii) continues for 90 days following the giving to the General Partner of a written notice by a
Limited Partner to remedy such default (unless the nature of such default is such that more than
90 days are required for its cure and the General Partner commences to cure such default within
such 90 day period and diligently pursues the completion of such curative measures);

(b) the General Partner is adjudicated in a final, non-appealable judgment by a court of competent
jurisdiction as having committed in respect of the Partnership an act involving fraud or wilful
misconduct, or in the case of a criminal matter, engaged in actions that the General Partner knew
to be unlawful; or

(c) the General Partner enters into involuntary liquidation or files a petition for protection from creditors.
If any event stated above has occurred, the Limited Partners may remove the General Partner by:

(a) a resolution proposed to be passed as a Special Resolution at a meeting of holders of LP Units
(including an adjourned meeting), voting as a single class, duly convened for that purpose and held
in accordance with the provisions of the Partnership Agreement and passed by more than 75% of
the votes cast on such resolution by holders of LP Units present or represented by proxy at the
meeting; or

(b) a written resolution signed by Limited Partners holding more than 75% of the votes attached to all
of the outstanding LP Units at any time.

Accounting and Reporting

The General Partner and Forum shall keep and maintain full, complete and accurate books of account and
records of the Partnership with respect to the Partnership’s activities and financial affairs at the principal
address of the Partnership. Such books of account and records shall be retained by the General Partner
and Forum for a minimum period of seven years or longer if required by applicable law and shall be made
available for review by Limited Partners upon request.

A Limited Partner will not have access to any information of the Partnership contained in its books of
account and records which, in the opinion of the General Partner, should be kept confidential in the interests
of the Partnership, and each Limited Partner waives any right, statutory or otherwise, to greater access to
the books of account and records of the Partnership than is permitted in the Partnership Agreement, to the
greatest extent permitted by law.

Within 120 days after the end of each fiscal year, the General Partner shall make available to each person
who is a Limited Partner consolidated financial statements of the Partnership, as of the end of such fiscal
year, prepared in accordance with IFRS and accompanied by an audit engagement report; provided,
however, that in the event that the last day of the fiscal year of the Partnership occurs within the four
calendar months following the formation of the Partnership by the filing of the declaration of the Partnership,
the financial statements and audit engagement report to be delivered to each Limited Partner pursuant to
this paragraph shall not be required to be reported upon by an auditor and the relevant period shall be
included, and reported upon by an auditor, in the following fiscal year.

Power of Attorney

Pursuant to the Partnership Agreement, each Limited Partner irrevocably nominates and appoints the
General Partner and any person appointed to replace the General Partner, in accordance with the
Partnership Agreement, as its true and lawful attorney on its behalf with full power and authority in such
Limited Partner's name to execute, acknowledge, deliver, record and file, as and where required or
appropriate, certain necessary instruments or documents.
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The foregoing power of attorney is a power coupled with an interest and will survive the death,
incompetency, disability, incapacity, dissolution, bankruptcy or termination of any Limited Partner or the
transfer of all or any portion of such Limited Partner's interest and extend to the heirs, executors,
administrators, successors and assigns of the Limited Partner and may be exercised by the General Partner
on behalf of each Limited Partner by listing or referring to all the Limited Partners and executing any
instrument with a single signature as an attorney and agent for all of them.

Side Letters of the Partnership

The General Partner may, in its sole and absolute discretion and without any further action, approval or
vote of, or notice to, any Limited Partner, enter into side letters or other writings with current or prospective
individual Limited Partners which have the effect of establishing rights under, or altering or supplementing,
the terms of the Partnership Agreement. Such rights or terms in any such side letter may include:
(i) reporting obligations of the General Partner and Forum, (ii) waiver of certain confidentiality obligations,
(iii) consent of the General Partner to certain transfers by such Limited Partner, (iv) rights or terms
necessary in light of particular legal, regulatory or public policy characteristics of a Limited Partner, (v)
redemption features of a Limited Partner’'s LP Units, including the applicable Redemption Charge, or
(vi) reductions in the Asset Management Fee, Special Allocation and/or other fees that are charged to such
Limited Partner. Any rights established, or any terms of the Partnership Agreement altered or supplemented
in a side letter with a Limited Partner shall govern with respect to such Limited Partner notwithstanding any
other provision of the Partnership Agreement, notwithstanding that such rights or terms are more favourable
than those afforded to any other Limited Partner.

Amendments to the Partnership Agreement

The Partnership Agreement may be amended in writing by the General Partner with the consent of the
Limited Partners given by Special Resolution, provided that any amendment which materially and adversely
affects the rights, liabilities or obligations of a Limited Partner holding LP Units of a series of LP Units that
is affected in a manner or extent substantially differing from that in or to which it affects the rights of the
Limited Partners holding any other series of LP Units shall have been approved by such Limited Partners
in accordance with the Partnership Agreement.

However, the General Partner may add to, delete, amend, modify, vary or change the provisions of the
Partnership Agreement without the consent, approval or ratification of the Limited Partners, the Manager
or any other person at any time during certain circumstances.

Term and Dissolution of the Partnership

Subject to the Partnership Agreement, the Partnership shall dissolve and its affairs shall be wound up upon
the earliest of: (a) the date upon which the General Partner resolves to dissolve the Partnership; (b) the
date of the occurrence of any event that makes it unlawful for the activities of the Partnership to continue
to be carried on; (c) the date that the General Partner resigns or is removed pursuant to the Partnership
Agreement, unless a successor general partner has been appointed by Special Resolution of the Limited
Partners within 30 days of the resignation or removal of the outgoing general partner, with any such
appointment being deemed to have occurred on the date of the resignation or removal, as the case may
be, of the outgoing general partner; or (d) the date of completion of the disposition of all Properties and
distribution to the Limited Partners of all net sale proceeds therefrom.

Management Agreement
The following is a summary only of certain terms in the Management Agreement which, together with other
summaries of additional terms of the Management Agreement appearing elsewhere in this Offering

Memorandum, are qualified in their entirety by reference to the actual text of the Management Agreement,
a review of which is recommended to Subscribers.
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Purpose

The Manager, the Fund and the Partnership have entered into the Management Agreement, pursuant to
which the Partnership and the Fund have engaged the Manager to provide or arrange for the provision of
certain management and administration services to the Fund and the Partnership. The Manager will, at all
times, be subject to the supervision, direction, oversight and review of the Trustees and the General
Partner.

Management Services

Under the Management Agreement, the Manager has been appointed as manager, to have overall
responsibility for the prudent management, administration and operation of the investments made by the
Fund and the Partnership (in this section, collectively, the “Fund Entities”). The Management Agreement
stipulates that the Manager will provide the following services to the Fund Entities:

(a) establishing the strategic direction of the Fund Entities;

(b) designing the investment program of the Partnership and determining the investment objectives,
investment restrictions and/or investment policies of the Partnership;

(© monitoring expenses of the Fund Entities and monitoring and the determination of the enforcement
of agreements entered into by the Fund Entities;

(d) identifying, evaluating (including conducting any due diligence required) and the determination of
acquisitions or dispositions by the Partnership of any Property from time to time;

(e) undertake and perform all acts, duties and responsibilities with respect to the acquisition and
disposition of any Property, and negotiating and carrying out the acquisition and disposition of any
Property;

® establishing appropriate legal and accounting systems for the proper control of the Properties

owned by the Partnership;

(9) providing supervision of portfolio management, property management, financial and business
planning services for the Partnership, including overseeing the operations of the Properties;

(h) overseeing the execution of any business plans established for a Property and ensuring that such
plans remain appropriate for the Property from time to time;

0] maintaining ongoing liaison with lenders and using commercially reasonable efforts to arrange for
one or more Fund Entities to borrow funds or enter into credit facilities, including any amendment
or extension thereof (including financing of any mortgage loans or a refinancing of any mortgage
loans and any subsequent refinancing);

)] conducting ongoing analysis of market conditions to monitor the Partnership’s Properties;

(k) undertake and perform all acts, duties and responsibilities with respect to the raising of funds by
the Fund Entities by way of the issuance of units of the Fund Entities by the Fund Entities to
investors, including the approving, executing and delivering this Offering Memorandum in respect
thereof and providing communications in connection therewith;

() appointing registered dealers to distribute units of the Fund Entities and providing marketing advice

and assistance to registered dealers in connection with the distribution and sale of units of the Fund
Entities;
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(m)

(n)

(0)

(9)

(@)

()

(t)
(u)

(v)

(w)

(x)

v)

@)

prepare and cause to be provided to unitholders of the Fund Entities on a timely basis all information
to which such unitholders are entitled under the Declaration of Trust, the Partnership Agreement
and under applicable laws, including notices, financial statements and tax information relating to
the Fund Entities and, if applicable, file such information with the applicable governing authorities;

prepare, or cause to be prepared, the financial statements of the Fund Entities, as well as relevant
tax information, which are to be provided to unitholders of the Fund Entities or to be included in any
offering document;

compute, determine, declare and direct distributions (if any) to unitholders of the Fund Entities and,
in connection therewith, withhold (or advise the Trustees and the General Partner to withhold) all
amounts required by applicable tax law, and make all such remittances and filings (or advise the
Trustees and the General Partner to make all such remittances and filings) in connection with such
withholdings;

determine any amounts requiring determination by the Manager pursuant to the terms of the
Declaration of Trust and the Partnership Agreement;

ensure compliance by the Fund Entities with all applicable laws, including without limitation,
securities legislation and related regulation (which includes all of the Fund Entities’ continuous
disclosure obligations, if any);

provide investor relations services to the Fund Entities;

arrange for and hold any meetings of unitholders of the Fund Entities as may be called pursuant to
the Declaration of Trust and the Partnership Agreement and prepare, approve and arrange for the
distribution of all such materials (including notices of meetings, instruments of proxy and
information circulars) in respect thereof;

exercise any voting rights to which the Partnership is entitled in respect of its investments;

attend to all administrative and other matters arising in connection with any redemptions of units of
the Fund Entities;

monitor the Fund’s status as a “mutual fund trust” and a “unit trust”, within the meaning of the Tax
Act, and provide the Trustees with written notice when the Fund ceases or is at risk of ceasing to
be a “mutual fund trust” or a “unit trust”;

monitor the Fund’s compliance with subsection 132(7) of the Tax Act and monitor and enforce the
non-resident restrictions contained in the Declaration of Trust and the Partnership Agreement;

undertake, perform and provide, for and on behalf of the Fund Entities, all acts, duties and
responsibilities as the Manager considers, in its discretion, necessary or desirable in connection
with, or for completion of, any offering of securities of the Fund Entities;

establish, implement and amend (when and as required, once established) any distribution
reinvestment plans, unit purchase plans, and incentive option and other compensation plans as
may be determined to be desirable for the Fund Entities to establish, and attend to all matters in
connection with the operation of such plans;

attend to all matters in connection with the administration or operation of any unitholder rights plan,

distribution reinvestment plans, unit purchase plans, incentive option and other compensation plans
as may be established by the Fund Entities from time to time;
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(aa) exercise, in respect of all matters properly construed as having been delegated to the Manager,
the discretion which the Trustees, the General Partner and Forum are otherwise permitted to
exercise under the Declaration of Trust and the Partnership Agreement, respectively, in respect to
such matters;

(bb) entering into insurance policies with respect to the Fund Entities’ assets, together with other
insurance against other risks, including directors and officers insurance, as the General Partner,
Forum or Trustees, as applicable, may from time to time agree;

(cc) carry out all agreements entered into by the Trustees, Forum or the General Partner on behalf of
the Fund Entities;

(dd) engage (including negotiate contracts with) and oversee third party providers of services to the
Fund Entities (including investment advisors, registrars, underwriters, accountants, lawyers,
appraisers, brokers, consultants, technical advisors, depositories, custodians, transfer agents,
property managers, portfolio managers retained to manage the Partnership’s passive investments
or otherwise) in connection with provision of the services pursuant to the Management Agreement;

(ee) execute any and all other deeds, documents and instruments and do all acts as may be necessary
or desirable to carry out the intent and purpose of the Management Agreement; and

() provide such other services to the Fund Entities as may be agreed from time to time by the Manager
and the Fund Entities from time to time.

Supervision of Property Management
Without limiting the generality of the foregoing services, the Manager will, during the term of the
Management Agreement, take all steps necessary to supervise and monitor the management of the

Properties by a property manager or managers appointed by the Manager for such purpose, including:

€) verifying proper maintenance of such Properties through ongoing site inspections and meetings
with the property managers;

(b) reviewing the annual budget and monthly financial performance with respect to that budget; and
(c) reviewing the need for any capital repairs on an ongoing basis.

Services to Subsidiaries

During the term of the Management Agreement, the Manager will provide similar services to each subsidiary
of the Partnership as it provides to the Partnership, including administering the day-to-day operations of
each such subsidiary, executing any and all agreements, documents and instruments on behalf of each
such subsidiary and doing all acts as may be necessary or desirable to carry out such services for such
subsidiaries.

Fees and Expenses

In consideration for providing the services pursuant to the Management Agreement, the Partnership will
pay the Manager the Asset Management Fee. See “Fees and Expenses - Asset Management Fee”.

The Manager may from time to time during the term of the Management Agreement incur certain costs for
and on behalf of the Fund Entities in the performance of its duties thereunder. Each Fund Entity is
responsible for, and the Manager is entitled to reimbursement from each Fund Entity. See “Fees and
Expenses - Expenses”.

80



Delegation

Pursuant to the Management Agreement, the Manager may delegate specific aspects of its obligations
under the Management Agreement to any other person, provided that such delegation shall not relieve the
Manager of any of its obligations under the Management Agreement and provided that the Manager shall
not delegate any of its obligations under the Management Agreement to any person not affiliated with the
Manager to manage and administer the affairs of the Fund Entities, unless the Manager shall have notified
the Fund Entities of the name of the person or persons to whom such delegation is to be made and the
terms and conditions thereof. The Manager shall not, in any manner, directly or indirectly, be liable or held
to account for the activity or inactivity of any person, other than an affiliate of the Manager, to whom any
such obligations may be delegated. Any such delegation shall not impact the Asset Management Fee to
which the Manager is entitled. The cost of any delegated services shall be borne by the Manager. For
greater certainty, the Manager is not obligated to pay the fees of any third-party administrator appointed by
the Fund Entities.

Standard of Care

The Manager, in carrying out its duties and responsibilities pursuant to the Management Agreement, agrees
to exercise its powers and discharge the duties of its office honestly and in good faith with a view to the
best interests of the Fund Entities and, in connection therewith, to devote such time and attention and
exercise the degree of care, diligence and skill that a reasonably prudent person would exercise in
comparable circumstances.

Indemnification and Liability of the Manager

The indemnification and limitation of liability provisions set forth in the Declaration of Trust and the
Partnership Agreement shall enure to the benefit of the Manager and any of its affiliates, and their respective
partners, officers, directors, trustees, shareholders, agents and employees (in this section, each, an
“Indemnified Party” and for whom the Manager holds such rights in trust), who will each be entitled to rely
upon such provisions as fully as though it were a party to the Declaration of Trust and/or the Partnership
Agreement, as applicable, and each will have standing, in its sole discretion and in its own name, to require
the parties to each such agreement, as applicable, to perform their obligations and responsibilities under
such provisions, and to assert and protect its rights thereunder, as against such parties directly, including
but not limited to initiating and pursuing legal proceedings, and the Manager shall hold the benefit of such
provisions in trust for the benefit of each Indemnified Party.

Other Activities of the Manager

Neither the Manager nor any affiliate nor any director, officer, member, partner, shareholder or employee
of either will be prohibited from engaging in other business activities, or providing services to, any third
parties, including third parties that compete directly or indirectly with the Fund Entities.

Change of Name

Effective upon termination of the Management Agreement, the Fund Entities will and will cause each of
their respective affiliates, subsidiaries and associates (other than the Manager) to:

(a) immediately cease using “Forum” and all related names and logos or any variation of any
of them, or anything which in the opinion of the Manager, acting reasonably, is substantially
or confusingly similar to such names or logos;

(b) immediately cease using or displaying, in any sighage or any other manner whatsoever,

any trademarks, service marks, trade names, business names, domain names, logos or
other indicia of origin used or held by the Manager or any of its affiliates;
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(c) amend the Partnership Agreement and the Declaration of Trust to change the names of
the Fund Entities to names which do not include the name “Forum” or other form of “Forum”
or any name similar thereto; and

(d) execute and deliver all instruments necessary to evidence each change of name in each
public registry, if any, where the names of the Fund Entities shall have been registered and
to disclaim any right, title or interest in or to names including “Forum” or other form of
“Forum” or any name similar thereto.

Termination
The Management Agreement shall be terminable:

(a) by any of the Fund Entities (but only with respect to such Fund Entity) at any time upon the
occurrence and during the continuation of any of the following events:

(i) the commission by the Manager of any act constituting fraud, wilful misconduct,
gross negligence or a wilful and material violation of applicable laws; or

(ii) the dissolution, liquidation, bankruptcy, insolvency or winding-up of the Manager;
and

(b) by the Manager at any time upon the occurrence and during the continuation of any of the
following events:

(i) effective upon 30 days’ prior written notice to any of the Fund Entities;

(i) the commission by the Fund Entities of any act constituting fraud, wilful
misconduct, gross negligence or a wilful and material violation of applicable laws;
or

(ii) the dissolution, liquidation, bankruptcy, insolvency or winding-up of the Fund or the
Partnership.

ROFO Agreement

The following is a summary only of certain terms in the ROFO Agreement which, together with other
summaries of additional terms of the ROFO Agreement appearing elsewhere in this Offering Memorandum,
are qualified in their entirety by reference to the actual text of the ROFO Agreement, a review of which is
recommended to Subscribers.

For so long as the Manager (or any of its affiliate) is the manager of the Partnership, Forum agrees that it
shall offer to the Partnership any of Forum’s existing and future pipeline of residential real estate
development assets (including purpose-built student accommodation, multi-family apartments and
furnished rentals, which may reasonably be determined to fit within the Partnership’s business objective
and investment strategies at the relevant time.

Pursuant to the ROFO Agreement, at any time from time to time, Forum may make an offer to sell a property
to the Partnership for a price determined using the average of two appraisals of such property obtained by
Forum from nationally accredited appraisal firms approved by the General Partner, acting reasonably. In
approving appraisal firms, the General Partner may consider the experience of the appraiser in the type of
asset to be appraised, the appraiser’s familiarity with the geographic location of the subject property, as
well as the appraiser’s with reputation and cost.
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In determining whether to accept Forum'’s offer, or to seek a different purchase price, the Fund may consider
any factor that it may consider relevant, including factors such as geographic concentration of the Fund’s
portfolio, overall portfolio leverage and other items set out under “Investment Strategy”. For greater
certainty, the Fund is not obligated to purchase a property offered to the Fund by Forum pursuant to the
ROFO Agreement. If the Partnership does not accept Forum’s offer within specified time periods, then
Forum shall have a period of 120 days from the expiry of the offer to enter into a bona fide binding
agreement with an arm’s length third party buyer with respect to the transfer of the applicable property at a
price not less than the price offered to the Partnership (but is not required to do so). In the event that Forum
does not enter into such bona fide binding agreement within such 120 day period, then Forum’s obligations
to offer such property to the Partnership shall continue to apply.

In recognition of the importance of the acquisition pipeline to the Fund and the Partnership, Forum has
agreed to consult with the General Partner (and the independent directors of the General Partner) prior to
the acquisition of a residential real estate development project that is intended to be sold to the Partnership
upon completion, including with respect to the location and proposed design of such residential real estate
development project; provided however, nothing in this paragraph obligates the Partnership to purchase,
or offer to purchase, such residential real estate development project upon completion.

Given the inherent conflict of interest between Forum, on one hand, and the Partnership and the Fund, on
the other hand, all acquisitions of properties from Forum (including pursuant to the ROFO Agreement) will
be subject to approval by the Independent Board. See “Conflicts of Interest”.

Lock-Up and Minimum Return Agreement

The following is a summary only of certain terms in the Lock-Up and Minimum Return Agreement which,
together with other summaries of additional terms of the Lock-Up and Minimum Return Agreement
appearing elsewhere in this Offering Memorandum, are qualified in their entirety by reference to the actual
text of the Lock-Up and Minimum Return Agreement.

On October 11, 2024, the Fund and Forum entered into a lock-up and minimum return agreement (the
”Lock-Up and Minimum Return Agreement”) with each trustee of ASH REIT and all shareholders and
management of ASH GP1 whose ASH REIT Units were redeemed in exchange for Trust Units under the
combination (the “Lock-Up Parties”) which provides that, subject to certain conditions, each Lock-Up Party
will not redeem the Payment Units they acquired on closing of the Combination (“Lock-Up Units”) for, with
respect to 50% of the Lock-Up Units, 12 months, with respect to a further 25% of the Lock-Up Units, 18
months and with respect to the remaining 25% of the Lock-Up Units, 24 months, in each case following the
Combination Closing Date. Lock-Up Parties may only transfer Lock-Up Units to certain customary permitted
transferees during the foregoing periods, subject to the terms of the Declaration of Trust and other
conditions.

In exchange for these restrictions, Forum (and not the Fund or the Partnership), among other things, has
agreed to provide the Lock-Up Parties any amounts required for each Lock-Up Party to realize a minimum
annualized return of 8% (and a 1% late fee per month that a Lock-Up Party’s redemption proceeds remain
unpaid) upon redemption by the Lock-Up Parties of their Lock-Up Units following the expiry of the applicable
lock-up period but prior to the termination of Forum’s obligations under the Lock-Up and Minimum Return
Agreement. Redemptions of Lock-Up Units are paid in cash and are not subject to a Redemption Charge.
Forum has agreed to purchase any Lock-Up Units that are requested to be redeemed and are not redeemed
within three years of such request being submitted by a Lock-Up Party, which period may be extended for
up to an additional three years in certain circumstances, in accordance with the above provisions.
Redemption of Lock-Up Units are subject to an extended 90-day notice period.

During any period when a redemption request by a Lock-Up Party made during the 24-month period
following the Combination Closing Date is outstanding, Forum has agreed not to seek to redeem or
otherwise transfer or dispose of any direct or indirect interest in the Fund or the Partnership held by it
(including Forum Redeemed Units). In addition, Forum has the right to cause the Fund to redeem, at any
time and from time to time, any interest held by the Lock-Up Parties in the Fund or the Partnership, subject
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to payment of the minimum annualized return described above, at the most recently calculated series NAV
of the Lock-Up Units.

Where a redemption by a Lock-Up Party under the Lock-Up and Minimum Return Agreement would require
the Redemption Limit to be waived, the Manager has received standing instructions from the Independent
Board to proceed with any such waiver if certain conditions are satisfied, including that the Manager has
determined that the waiver is in the best interests of the Fund and the Partnership, and the waiver would
not have a material adverse effect on Unitholders. See “Conflicts of Interest - Redemption Limit Waivers for
Lock-Up Units”.

Roll-Over Services Agreement

The following is a summary only of certain terms in the Roll-Over Services Agreement which, together with
other summaries of additional terms of the Roll-Over Services Agreement appearing elsewhere in this
Offering Memorandum, are qualified in their entirety by reference to the actual text of the Roll-Over Services
Agreement.

On October 11, 2024, AMC and the Fund entered into a roll-over services agreement (the “Roll-Over
Services Agreement”) which provides that following the closing of the Combination, subject to certain
conditions, AMC will provide certain investor relations and related consulting services to the Fund, to be
performed by Reza Satchu, Sanjil Shah and/or other principals and key employees of AMC, as agreed to
by the Fund. In exchange for such services and the continued investment in the Fund by former ASH REIT
Unitholders and AMC and its affiliates and associated persons, the Fund shall pay to AMC a one-time fee
equal to 0.75% of value of the original rolled-in investment in the Fund held by certain former ASH REIT
Unitholders (excluding AMC and its affiliates and associated persons) on the day that is 14 months after
the Closing Date (or adjusted pro rata if the Roll-Over Services Agreement is terminated on an earlier date),
as well as a monthly fee equal to 0.0875% of the value of the investments in the Fund held by AMC and its
affiliates.

Option Property Agreements

Prior to the Combination Closing Date, CSL LP vended its interests in two Properties, the Option Properties,
to the AMC Subcos as part of a temporary arrangement to facilitate the timely acquisition of the ASH
Portfolio by the Partnership, while preserving its ability to also acquire the Option Properties at a future
date. The sole purpose of the Option Property Agreements (as defined below) is a temporary structural
change to address the delayed timing of CMHC approval for financing with respect to each of the Lincoln
Property and the 308 King Property and facilitate closing of the Combination in calendar year 2024.

On December 18, 2024, the Partnership entered into arrangements with the AMC Subcos (the “Option
Property Agreements”) pursuant to which the Partnership has the option to purchase 1680 Lincoln
Development GP Inc. (“Lincoln GP”) and a partial interest in 1680 Lincoln Development LP (“Lincoln LP”),
which together hold all of the interests in the Lincoln Property, and 308 King Inc., which holds all of the
interests in the King Property. The shares of Lincoln GP and 308 King Inc. and the limited partnership units
of Lincoln LP are collectively referred to herein as the “Option Property Interests”.

The value of the Option Properties was included in the purchase price for the Combination, and no
additional expenditure is expected to be required for the Partnership to acquire the Option Properties. The
Option Property Interests were acquired by the AMC Subcos from CSL in exchange for promissory notes,
and the Partnership (through CSL LP) can exercise this option to purchase the Option Property Interests
for a purchase price equal to the price the AMC Subcos acquired the Option Properties, which will also be
paid through a note, and the two notes will set off against each other.

The Partnership has acquired a voting share in each of Lincoln GP and 308 King Inc., and the shareholders

of Lincoln GP and 308 King Inc. have each entered into a shareholders agreement whereby all decisions
of the board of directors of each of Lincoln GP and 308 King Inc. are subject to unanimous shareholder
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approval. The Manager is the property manager of the Option Properties. As a result, the Partnership will
exercise a significant degree of control over the Option Properties until they are acquired.

All profits generated by the Option Properties will either remain in the AMC Subcos or, if distributed, kept
in escrow (less amounts required for the AMC Subco which owns the Lincoln Property to pay income taxes
on any allocated income). The Partnership can direct such funds to be disbursed to the Partnership as non-
interest-bearing advances, and such funds will not constitute revenue for the Partnership.

The Partnership, or any of its affiliates, has the option to acquire the Option Property Interests within 10
days (or prior thereto at the Partnership’s option) upon the ability of the Partnership to obtain approval in
respect of the CMHC-insured financing with respect to each of the Option Properties. During the interim
period until CMHC consent is obtained, the Partnership will maintain its degree of control and economic
benefits in respect of the Option Properties. Once CMHC consent is obtained and the option pursuant to
the Option Property Agreements is exercised, the structure of the Partnership and the Option Properties
will be substantially as originally negotiated under the Combination Agreement. If at any time the existing
loans on either of the Option Properties are called or mature, the relevant AMC Subco will transfer such
Option Property Interests to the Partnership immediately upon notice from either the AMC Subco or the
Partnership to one another, and the Partnership will be responsible for refinancing the property and
repaying the loan in capital, interest and fees.

The Partnership will fund each of the AMC Subcos’ proportionate shares of any cash shortfalls, indemnify
308 King Street Inc., Lincoln LP and Lincoln GP for costs, expenses and losses in connection with holding
the Option Property Interests, and indemnify the AMC Subcos with respect to certain income taxes payable
and in respect of claims made against the AMC Subcos for the payment of any liabilities of the Option
Property Interests.

The Bridge Lender requires the AMC Subco which owns the 308 King Property to guarantee the acquisition
facility and grant a second-ranking mortgage on the 308 King Property. The lender on the 308 King Property
has agreed and is negotiating a subordination agreement. The Bridge Lender has agreed that security on
the Option Property Interests with respect to the Lincoln Property can be postponed until the repurchase is
completed.

NET ASSET VALUE AND VALUATION POLICY
Net Asset Value

The Trustees of the Fund and the directors of the General Partner will be responsible for approving the
NAV of each series of Trust Units and LP Units, respectively, on a monthly basis. The NAV of the Fund and
the Partnership, as applicable, is equivalent to their respective assets less their respective liabilities
applicable to each series or subseries of Trust Units or LP Units, as applicable, as at each Valuation Date.
On each Valuation Date, the NAV will be calculated by crediting or debiting, as the case may be, the profits
and gains or losses (realized and unrealized) and expenses and liabilities of the Fund or the Partnership,
applicable to each series or subseries, including the Management Fee then accruing and any distributions,
subscriptions and redemptions.

The NAYV of the Fund and the Partnership on any Valuation Date will be determined in Canadian dollars on
an accrual basis of accounting in accordance with the following principles:

(a) the value of any cash on hand, on deposit or on call, prepaid expenses, cash dividends declared
and interest accrued and not yet received, will be deemed to be the face amount thereof, unless
the Manager determines that any such deposit or call loan is not worth the face amount thereof, in
which event the value thereof will be deemed to be such value as the Manager determines to be
the reasonable value thereof;
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(b)

(©)

(d)

(€)

(f)
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(h)
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(k)

()

(m)

(n)

the value of any bonds, debentures, and other debt obligations will be determined as the closing
price of such instrument on the relevant Valuation Date, or if there was no trade on the Valuation
Date, at the average of the bid and ask prices on the Valuation Date at such times as the Manager
in its discretion, deems appropriate;

the value of any fixed-rate debt obligations will be determined on the relevant Valuation Date on a
mark-to-market basis;

short-term investments including notes and money market instruments will be valued at cost plus
accrued interest;

the value of any security which is traded OTC will be priced at the average of the last bid and ask
prices quoted by a major dealer or recognized information provider in such securities;

the value of any security which is listed on any recognized exchange will be determined as the
closing price of such instrument on the relevant Valuation Date, or if there was no trade on the
Valuation Date, at the average of the last quoted bid and ask price;

the value of any securities and instruments that do not have a readily ascertainable market or
trading value, and in respect of which no ascertainable market or trading value is expected to
develop within a reasonable period of time, and any other security or other asset for which a market
guotation is not readily available will be its fair market value, determined in such manner as the
Manager from time to time determines;

the value of any security, the resale of which is restricted or limited, including listed securities
subject to a hold period, will be valued as described above with an appropriate discount if deemed
appropriate as determined by the Manager;

purchased or written clearing corporation option, OTC options, debt-like securities and listed
warrants will be valued at the current market value thereof as the Manager in its discretion
determines;

where an over-the-counter option is written, the premium received by the Fund or the Partnership,
as the case may be, will be reflected as a deferred credit which will be valued at an amount equal
to the current market value of the OTC option that would have the effect of closing the position.
Any difference resulting from revaluation will be treated as an unrealized gain or loss on investment.
The deferred credit will be deducted in arriving at the NAV of the Fund or the Partnership, as
applicable. The securities, if any, which are the subject of an OTC option will be valued at their
current market value;

the value of a forward contract will be the gain or loss with respect thereto that would be realized
if, at the close of business on the Valuation Date, the position in the forward contract were to be
closed out unless daily limits are in effect in which case the fair market value will be based on the
current market value of the underlying interest;

margin paid or deposited in respect of forward contracts will be reflected as an account receivable
and margin consisting of assets other than cash will be noted as held as margin;

all property of the Fund or the Partnership valued in a foreign currency and all liabilities and
obligations of the Fund or the Partnership payable by the Fund or the Partnership, as applicable,
in foreign currency will be converted into Canadian dollars by applying the rate of exchange
obtained from the best available sources to the Manager;

all other assets and liabilities of the Fund or the Partnership will be valued in the manner determined
by the Manager to reflect their fair value; and

86



(0) the Manager shall be entitled to adopt an alternative method of valuation in relation to any particular
asset or liability if it considers that the method of valuation otherwise provided for above does not
provide a fair valuation of that asset or liability.

In no event and under no circumstances shall the Manager or its directors, officers or employees incur any
individual liability or responsibility for any determination made or other action taken or omitted by any of
them in good faith.

The NAV of a series is determined by subtracting the aggregate amount of liabilities attributable to the
series from the aggregate value of the assets attributable to the series. The NAV of a subseries is
determined by subtracting the aggregate amount of liabilities attributable to the subseries from the
aggregate value of the assets attributable to the subseries. As at any Valuation Date, the NAV per Trust
Unit or the NAV per LP Unit, as applicable, of a series or subseries means the amount obtained by dividing
the NAV applicable to such series or subseries as at such Valuation Date by the total number of Trust Units
or LP Units, as applicable, of that series or subseries outstanding as at such Valuation Date.

For the purposes of financial reporting, the Fund and the Partnership are required to calculate net asset
value in accordance with IFRS. To the extent that the above calculations are not in accordance with IFRS,
the financial statements of the Fund and the Partnership will include a reconciliation note explaining any
difference between such published NAV and net asset value for financial statement reporting purposes.

Fair Market Value

In the Partnership Agreement, the “fair market value” of any asset shall be determined by the General
Partner on the basis of reasonable valuation methods in accordance with IFRS. All determinations of “fair
market value” shall be made taking into account all factors which might reasonably affect the sale or
purchase price of the asset in question, including without limitation, if and as appropriate, restrictions on
transferability, Portfolio Premiums (as defined below), the anticipated impact on current market prices of
immediate sale, the lack of a market for such asset and the impact on the present value of such asset of
factors such as the length of time before any such sales may become possible and the cost and complexity
of any such sales. In determining the value of assets and liabilities, the General Partner may obtain and
rely on information provided by any source or sources reasonably believed to be accurate. For greater
certainty, the General Partner may, in its discretion, make reasonable adjustments to fair market value in
order to reflect any other matters that the General Partner, in its discretion, considers equitable. Such
adjustments may include adjustments to IFRS valuations to reflect a portfolio premium that accounts for
the difference that buyers may pay for a portfolio of properties over individual component properties
considered on their own (a “Portfolio Premium”). Factors that may be considered in determining a Portfolio
Premium include (i) economies of scale, synergies of management and other cost efficiencies, (ii) clustering
advantages, (iii) reduction of risk due to property type or geographic diversification, (iv) the time, expense
and difficulty of assembling a portfolio and (v) the attractiveness of a portfolio to potential buyers.

Valuation Policy

The fair market value of an asset (including any Properties) is determined by the Manager in accordance
with the Partnership Agreement. The Manager determines the fair market value of each Property by an
appraisal that occurs at least every 12 months, prepared by an independent firm, with at least quarterly
reviews of fair market value by the Manager for intervening periods. Each asset also receives a desktop
review in addition to appraisal each year. All changes will be documented with sufficient and appropriate
support, with audit procedures performed on valuations as part of the Fund’s annual audit.

Appraisers will be members of the Appraisal Institute of Canada and are chosen based on their experience
in the type of asset being appraised, along with reputation and cost. The appraisal firm will direct their
appraisal report to the Fund’s lead independent Trustee. In the Fund’s first few years, it is likely that one
appraisal firm would be appointed to appraise the portfolio, with a selection of properties each quarter, such
that each property is appraised at least once every year. Thereafter, multiple appraisal firms may be
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selected given the expected increase in size of the portfolio, and to provide a rotation of appraisers for a
given property every few years.

The Trustees and the directors of the General Partner have ultimate accountability for the valuation of
assets of the Fund and the Partnership, respectively, that will also be used in the preparation of IFRS
financial statements and for calculating performance. The Fund’'s lead independent Trustee will be
responsible for approving the firm appointed to perform an annual appraisal for each Property.

The asset management team in consultation with the investment team within Forum’s real estate platform
will be responsible for performing interim quarterly valuations during periods between annual appraisals of
each Property, as these Forum professionals would be the most knowledgeable on the primary inputs used
to determine fair market value and current market conditions (e.g., capitalization rates, discount / terminal
capitalization rates, market rental rates, recent appraisals of similar properties, etc.). The internal valuations
are reviewed and approved by the Manager, represented by Forum’s Managing Partner, Real Estate (Aly
Damiji) and Forum’s Chief Financial Officer, Real Estate (Lara lannucci). Both individuals have several
decades of real estate experience and are well-versed in real estate valuation methodologies. For
information related to Aly and Lara’s experience in valuations, see “Management of the Fund - Leadership”.

DISTRIBUTION POLICY

Distributions of the Partnership will be made at such times and in such amounts as the General Partner, in
its sole discretion, may determine from time to time. When the Fund receives a distribution from the
Partnership with respect to a Corresponding LP Unit, then the Fund will promptly declare and pay a
distribution to the holder of the applicable Trust Unit of the Fund in an amount equal to the distribution
received with respect to the Corresponding LP Unit (less amounts the Manager may reasonably consider
to be necessary to provide for the payment of costs, expenses or liabilities of the Fund, including tax
liabilities, and any reserves). The General Partner intends to make monthly distributions to Limited Partners
(including the Fund).

Distribution Rate per Trust Unit

The Fund seeks to generate returns to Unitholders through both current income and long-term appreciation
of its assets. The Manager is targeting annual distributions to Unitholders of approximately 4-5% and
aggregate targeted total net returns of 8-12% for the Series F Units, inclusive of forecasted increases in the
net asset value of the Series F Units, on the assumption that the Unitholder will hold its Trust Units for a
minimum five year period, the Unitholder does not elect to participate in the Fund’s DRIP and the Series F
Units are not subject to a reduction on the Asset Management Fee. The targeted distribution rate and total
return received by a Unitholder will differ based on the series of Trust Units in which a Unitholder invests
and whether such investor participates in the DRIP.

Below is an illustration of management’'s expectations with respect to the targeted returns for investors
holding Series F Units. Distributions, if any, to Unitholders will depend upon numerous factors, including
profitability, fluctuations in working capital, sustainability of margins and capital expenditures of the
Partnership. See “Risk Factors - Risks Relating to the Offering and the Investment in Offered Units”.
Distribution Reinvestment Plan
The Fund permits Unitholders to receive distributions in the form of additional Trust Units or cash.
Unitholders may enroll in the distribution reinvestment plan (the “DRIP”) which will allow eligible holders of
Trust Units to elect to have their cash distributions (if any) reinvested in additional Trust Units of the same
series. The Manager may, at its discretion, terminate the DRIP.

FINANCIAL REPORTING

The year end of the Fund and the Partnership is December 31.

88



The Fund will send to Unitholders (or make available if sending is not required by applicable laws) within
120 days after the end of each fiscal year (or within such shorter time as may be required by applicable
Securities Law), the audited annual financial statements of the Fund and the Partnership for such fiscal
year prepared in accordance with IFRS. On or before March 31 in each year (or such other date as may be
required under applicable law), the Fund will provide to each Unitholder who received distributions from the
Fund in the prior calendar year, such information regarding the Fund as is required by law to be submitted
to Unitholders for income tax purposes to enable Unitholders to complete their tax returns in respect of the
prior calendar year.

Financial or other information relating to the Fund and provided to you in the future may not by
itself be sufficient for you to assess the performance of your investment.

The Fund is not a “reporting issuer” or equivalent under the securities legislation of any jurisdiction.
Accordingly, other than the disclosure set forth above, the Fund is not subject to the “continuous disclosure”
requirements of any securities legislation and there is no requirement that the Fund make ongoing
disclosure of its affairs including, without limitation, the disclosure of financial information on a quarterly
basis or the disclosure of material changes in the business or affairs of the Fund.

RISK FACTORS

An investment in the Offered Units is highly speculative and involves a number of risks, including due to
the nature of the Fund’s and the Partnership’s business, the risks inherent in the Partnership’s investment
strategies and the fact that the Fund and the Partnership have limited operating history. The purchase of
Offered Units pursuant to the Offering should only be made after consulting with independent and qualified
investment, legal and tax advisors. Prospective Subscribers should review the risks associated with the
Offered Units and the Fund with such advisors before investing.

There are certain risk factors inherent in an investment in the Offered Units and in the activities of the Fund,
including those set out below, which prospective Subscribers should carefully consider before subscribing
for the Offered Units. The risks discussed in this Offering Memorandum can adversely affect the
Partnership’s and/or the Fund’s prospects, results and financial condition. These risks could cause the
value of the Offered Units to decline, the Fund to be unable to pay distributions on the Offered Units, and
Subscribers to lose part or all of their investment. In addition to the risk factors set out below and elsewhere
in this Offering Memorandum, other material risks and uncertainties of which the Fund is not presently
aware may also harm the Fund’s business and its investments.

Only Subscribers who are willing to rely solely upon the ability, expertise, judgment, discretion,
integrity and good faith of the management of the Manager, Forum and the General Partner, who do
not require immediate liquidity of their investment and who can afford a total loss of their
investment should consider the purchase of Trust Units.

Risks Relating to the Offering and the Investment in Offered Units
Partial Blind Pool Investment

The Offered Units represent a partial “blind pool” investment, meaning that the investments to be made by
the Partnership indirectly with the proceeds of the Offering have not yet been identified and Unitholders will
not have an opportunity to evaluate additional investments, including the ROFO Pipeline Assets and Third-
Party Assets, in which the proceeds of this Offering will ultimately be invested or the terms of such
acquisition.

The Fund expects that the available funds from the Offering will be applied by the Partnership primarily to
acquire Properties. While the Fund anticipates that the Partnership will be able to identify and complete the
purchase of (or investment in) Properties on an on-going basis that satisfies the Partnership’s investment
and business objectives, there is no assurance that it will be able to do so. Even if investment and/or

89



acquisition opportunities are identified and the investment or acquisition, as the case may be, is determined
to be in the best interest of the Partnership, the Partnership may not be able to finance the investment or
acquisition and additional funds may be required to complete the investment or acquisition. If the
Partnership is unable to identify and acquire suitable investments or acquisitions, its business, operating
results and financial condition could be adversely affected. The Partnership will not have the earnings to
support payment of distributions to holders of the LP Units (including the Fund) should its investments or
acquisitions not prove to be profitable. In addition, if the Partnership makes investments in only a limited
number of Properties, the aggregate returns realized by the Partnership could be adversely affected in a
material manner by the unfavourable performance of even one such Property. See also “Risk Factors -
Risks Relating to the Acquisition of Properties”.

No Guaranteed Return

There is no guarantee that Subscribers will not realize losses from an investment in the Offered Units and
there can be no assurance that the Partnership’s investment strategy will be successful or that the Fund’s
objective of earning a profit on its investment in the Properties, indirectly through the Partnership, will be
achieved. The success of the Fund and the Partnership depend on the efforts and abilities of the Manager
and on external factors such as, among other things, the real estate market, bank interest rates and the
general political and economic conditions that may prevail from time to time, which factors are out of the
Manager’s control. A return on investment for a Subscriber in Offered Units depends upon the net revenues
received by the Partnership from its investment in Properties. As a result, there is no guarantee that the
Fund and, correspondingly, the Unitholders will earn a return on their investment.

Availability of Cash for Distributions

There is no assurance that there will be adequate cash flow of the Fund to meet the anticipated obligations
and economic objectives described in this Offering Memorandum. Returns for each Subscriber will vary
from the aggregate annual return based on the timing of the Subscriber’s investments and the series of
Units purchased. Cash distributions by the Fund to Unitholders are not guaranteed. The Partnership will be
required to make repayments on debt and satisfy capital expenditures related to its Properties. In addition,
the Partnership will require capital to acquire additional Properties and such capital may not be available or
may not be available on favourable terms. Accordingly, distributions by the Fund to Unitholders may
decrease or cease.

Offered Units are not Fixed-Income Securities

Cash distributions to Unitholders are not guaranteed and are not fixed obligations of the Fund. Any receipt
of cash distributions by Unitholders is at any time subject to the terms of the Declaration of Trust. Any
anticipated return on investment is based upon many performance assumptions. Although the Fund intends
to distribute its available cash to Unitholders, cash distributions may be reduced or suspended at any time
and from time to time. The ability of the Fund to make cash distributions and the actual amount distributed
depends on the receipt of distributions from the Partnership and the performance of the Properties acquired
by the Partnership, and will be subject to various factors including those referenced below. The value of the
Offered Units may decline if the Fund is unable to meet its cash distribution targets in the future and that
decline may be significant.

Distributions May Consist of Proceeds of Offerings

The Partnership may make distributions on the LP Units from cash flow from the Partnership’s investments,
debt or capital. Although it is the Partnership’s intention that distributions on the LP Units be primarily paid
from cash flow from the Partnership’s investments, in certain circumstances, payments and distributions
may exceed the cash flow of the Partnership for any particular distribution period. In such circumstances,
distributions to the Fund (and in turn the Unitholders) may consist, directly or indirectly, of the proceeds
from the sale of securities by the Fund (including this Offering) and the NAV of the LP Units indirectly held
by the Unitholders will be affected.
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Offered Units are Not Liquid

There is currently no market through which the Offered Units may be sold and it is very unlikely that one
will develop. The Fund intends to restrict the transfer of Offered Units to prevent the development of a
market for the Offered Units. In addition, redemption of Offered Units is limited. None of the Offered Units
will be listed or posted for trading on a recognized stock exchange or other trading or quotation system.
The Fund has not prepared, filed or delivered to potential Unitholders a prospectus. The Offered Units are
subject to a number of restrictions respecting transferability and resale, including a restriction on trading
imposed by applicable securities laws. Until the restriction on trading expires, Subscribers will not be able
to trade the Offered Units unless they comply with an exemption from the prospectus under securities
legislation.

Unless permitted under securities legislation, no Unitholder can trade Offered Units before the date that is
four months and a day after the date the Fund becomes a reporting issuer in any province or territory of
Canada. The Fund is not, and currently has no intention of becoming, a reporting issuer in any province or
territory of Canada, and therefore, the Offered Units will be subject to an indefinite hold period. The Offered
Units may only be transferred under limited exemptions under applicable securities laws. Consequently,
Unitholders may not be able to sell the Offered Units readily or at all, and they may not be accepted as
collateral for a loan. Unitholders should be prepared to hold the Offered Units indefinitely and cannot expect
to be able to liquidate their investment even in the case of an emergency. Under certain conditions,
redemptions may not be payable in cash but rather, satisfied through the distribution of Redemption Notes.
There will be no market for Redemption Notes and Redemption Notes will not be qualified investments for
Exempt Plans. Accordingly, an investment in Offered Units is suitable solely for persons able to make and
bear the economic risk of a long-term investment.

Trust Units may only be transferred in accordance with applicable securities laws and the Declaration of
Trust. The Declaration of Trust provides that no Trust Units are to be transferred without the written consent
of the Manager (which consent may be unreasonably withheld) and otherwise in accordance with the
Declaration of Trust.

Restricted Redemption Rights

Redemption rights under the Declaration of Trust are subject to certain restrictions. Unitholders will not be
able to liquidate their investment or withdraw their capital other than in accordance with the redemption
provisions attached to the Offered Units and in accordance with the Declaration of Trust. Subscribers should
carefully review “Material Agreements - Declaration of Trust - Redemption of Trust Units”. Once the
Redemption Limit is reached, redeeming Unitholders may receive from the Fund (in lieu of cash)
Redemption Notes. Redemption Notes so issued will be unsecured debt securities of the Fund and may be
subordinated to other debt obligations of the Fund. Furthermore, Redemption Notes will not be qualified
investments for Exempt Plans which could give rise to adverse income tax consequences to an Exempt
Plan or the annuitant, subscriber or holder under an Exempt Plan, including the imposition of penalty taxes
or redeeming Unitholder having its tax-exempt status revoked, depending on the circumstances. See
“Certain Canadian Tax Considerations - Eligibility for Investment by Exempt Plans”.

The Redemption Price payable to Subscribers redeeming Trust Units may be lower than the price per Trust
Unit paid by the Subscriber for such Trust Unit, as a Unitholder will receive a lower Redemption Price if
such Unitholder redeems his or her Offered Units within a certain period of time from the date of investment
(depending on the series of Trust Unit held by the Unitholder). The Redemption Charge is intended to
protect the Fund and existing Unitholders from a reduction in the value of the Fund due to the payment of
selling commissions and offering costs, among other things. There is no assurance that Subscribers will be
paid the full amount of their investment through any exercise of redemption rights. The Redemption Charge
may be waived in respect of redemptions of Forum Redeemed Units.

The Manager may also, as an extraordinary measure, from time to time, suspend the redemption of Trust

Units or postpone the date of payment of redeemed Trust Units. See “Material Agreements - Declaration
of Trust - Retraction and Suspension of Trust Units”. Accordingly, an investment in Trust Units is only
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suitable for Subscribers who are able to make a long-term investment and do not need full liquidity with
respect to this investment.

No Minimum Offering

There is no minimum offering size. There can be no assurance that any particular level of subscription by
Subscribers or any level of proceeds under the Offering will be reached. The Fund may issue and sell
Offered Units under the Offering from time to time until the Offering is terminated. However, there can be
no assurance that the Offering will provide funding that is sufficient to permit the Fund to acquire (indirectly
through the Partnership) any interest in any Property or to otherwise advance the business of the Fund and
the Partnership, in whole or in part. Consequently, the Fund’s business development plans and prospects
could be adversely affected, since fewer Properties would be acquired.

In order for the Fund to qualify as a mutual fund trust, and hence be a qualified investment for Exempt
Plans, it must have at least 150 Unitholders, each holding at least $500 worth of Trust Units. Provided the
Fund maintains at least 150 Unitholders, each holding at least $500 worth of Trust Units, the Fund will be
eligible to elect under subsection 132(6.1) of the Tax Act to be deemed to be a mutual fund trust from
inception.

There can be no assurance that the Fund will maintain at least 150 Unitholders, each holding at least $500
worth of Trust Units, and continue to qualify as a mutual fund trust. Should the Fund cease to qualify as a
mutual fund trust, the income tax considerations respecting the Fund would be materially different from
those described in the summary below under “Certain Canadian Tax Considerations” and adverse income
tax consequences may result, including: (a) the Offered Units would cease to be qualified investments for
Exempt Plans with the result that an Exempt Plan may become subject to a penalty tax (or other adverse
consequences), the beneficiary of such Exempt Plan may be deemed to have received income therefrom
or, in the case of an RESP, the RESP may have its tax exempt status revoked; (b) the Fund will be subject
to alternative minimum tax under the Tax Act; (c) the Fund may be required to pay tax under Part XII.2 of
the Tax Act; and (d) the Fund will cease to be eligible for the capital gains refund mechanism available to
mutual fund trusts. The Fund may take certain measures in the future to the extent the Fund believes them
necessary to ensure that it maintains its status as a mutual fund trust. These measures could be adverse
to certain Unitholders.

Limited Voting Rights

Unitholders are not shareholders and do not enjoy the rights and privileges offered to shareholders under
corporate statutes. The Fund is not generally regulated by established corporate law and Unitholders’ rights
are governed primarily by the specific provisions of the Declaration of Trust. Subject to the Declaration of
Trust, Unitholders have no rights to attend and vote at meetings of Unitholders. The Fund may, but is not
required to, hold annual meetings of Unitholders or any Unitholder meetings on a periodic basis.

Unitholders have no right to remove the Trustees, Forum or the General Partner pursuant to the Declaration
of Trust and the Partnership Agreement, respectively, nor do they have a right to remove the Manager or
to terminate the Management Agreement.

Unitholders do not have a right to appoint new Trustees, new directors to the General Partner’s or the
Manager’s board of directors, to remove existing Trustees, existing directors from the General Partner’s or
the Manager’s board of directors or to prevent a change of control of the General Partner or the Manager.
As a result, unlike shareholders of most corporations, Unitholders do not possess a general mechanism to
influence the direction of the Fund or the Partnership, including their policies and procedures, or to cause
a change in their management, even if they are unsatisfied with the performance of the Fund or the
Partnership.

Further, unlike a corporation governed under the Business Corporations Act (Ontario), Unitholders do not
have the right to appoint the Fund’s auditor. Rather, such right is held by the Manager.
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Unitholder Liability

Notwithstanding certain provisions of the Declaration of Trust, there is a risk that a party may seek to assert
that Unitholders be held personally liable for the obligations of the Fund or in respect of claims against the
Fund. Such risks are expected to be limited since the Fund intends to limit its investments to LP Units of
the Partnership and the Fund does not intend to carry on any other business. However, there is no
assurance that Unitholders will not be personally liable for the obligations of the Fund.

Pursuant to the Declaration of Trust, if any Unitholder is held personally liable as such to any other person
in respect of any debt, liability or obligation incurred by or on behalf of the Fund, or any action taken on
behalf of the Fund, such Unitholder is entitled to indemnity and reimbursement out of the Fund assets to
the full extent of such liability for all costs of any litigation or other proceedings in which such liability has
been determined, including all fees and disbursements of counsel. The rights accruing to a Unitholder do
not exclude any other rights to which such Unitholders may be lawfully entitled, nor does anything contained
in the Declaration of Trust restrict the right of the Trustee to indemnify or reimburse a Unitholder out of the
Fund’s assets in any appropriate situation not specially provided herein but, for greater certainty, the
Trustees and the Manager have no liability to reimburse a Unitholder for taxes assessed against them by
reason of or arising out of his ownership of Trust Units.

Unitholders will not have the benefit of the Trust Beneficiaries’ Liability Act, 2004 (Ontario), as the Fund is
not a reporting issuer as defined under the Securities Act (Ontario).

Unitholders could also be required to return distributions previously made by the Fund if it is determined
that such distributions were wrongfully made or, in certain other circumstances, under the terms of the
Declaration of Trust. Where a Unitholder has received the return of all or part of the amount contributed to
the Fund, the Unitholder is nevertheless liable to the Fund or, where the Fund is terminated, to its creditors
for any amount not in excess of the amount returned with interest that is necessary to discharge the liabilities
of the Fund to all creditors who extended credit or whose claims otherwise arose before the return of the
contribution. Additionally, Unitholders may have to return all or a portion of distributions made to them to
the extent the Fund has an obligation to withhold any amounts from such distribution for tax purposes.

Nature of the Trust Units

The Trust Units (including the Offered Units) do not represent a direct investment in the Properties indirectly
owned by the Fund and should not be viewed by Unitholders as a direct interest in the Properties. The Trust
Units are not debt instruments and there is no principal amount owing to Unitholders under the Trust Units.
The Fund is not generally regulated by established corporate law and the Offered Units are not the same
as shares of a corporation. As a result, Unitholders’ rights are governed primarily by the specific provisions
of the Declaration of Trust. As holders of Trust Units, Unitholders will not have the statutory rights normally
associated with ownership of shares of a corporation including, for example, the right to seek recourse
under the oppression remedy or to bring a derivative action. Further, in the event of insolvency or
restructuring under the Bankruptcy and Insolvency Act (Canada) or the Companies’ Creditors Arrangement
Act (Canada), a Unitholder’s position may be quite different than that of a shareholder of a corporation.

Dilution

The number of Trust Units that the Fund is authorized to issue is unlimited. The Manager has the discretion
to issue additional Trust Units (including the Offered Units). Any issuance of additional Trust Units may
have a dilutive effect on the holders of Trust Units (including the Offered Units).

Trust Units are Not Insured

The Trust Units (including the Offered Units) are not “deposits” within the meaning of the Canada Deposit

Insurance Corporation Act (Canada) and are not insured under the provisions of that act or any other
legislation or any other insurance company or program.
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Lack of Credit Rating of the Offered Units
The Offered Units have not been rated by any relevant credit rating agency.
Non-Cash Distributions

To the extent amounts of income of the Fund or net realized capital gains for a particular taxation year are
not paid in cash, such amounts shall be paid at the end of the taxation year by the issuance of additional
Trust Units at the fair market value of such Trust Units, as determined in the reasonable discretion of the
Trustees or the Manager, computed at the end of such taxation year. Unless the Trustees or the Manager
determine otherwise, Trust Units so issued will be automatically consolidated immediately after the
issuance such that the Unitholders will hold the same number of Trust Units after the consolidation as they
held prior to the distribution of additional Trust Units. No notice to Unitholders shall be required for such
consolidation.

Tax Related Risks

Canadian federal, provincial and municipal tax aspects should be considered prior to purchasing Offered
Units under the Offering. Prospective Subscribers of Offered Units are urged to consult their own tax
advisors with respect to the specific tax consequences to them of investing in Offered Units. No advance
income tax ruling has been applied for or received with respect to the income tax consequences described
in this Offering Memorandum.

There can be no assurance that Canadian federal, provincial, municipal or any other jurisdiction’s income
and other tax laws or the judicial interpretation thereof or the administrative or assessing practices of the
CRA or any other taxation authority respecting the treatment of trusts or limited partnerships will not be
changed in a manner that adversely affects Unitholders or fundamentally alters the income or other tax
consequences of investing in, holding or disposing of the Trust Units. It is possible that tax matters, including
the calculation and determination of revenue, expenditures, deductions, credits and other tax attributes,
taxable income and taxes payable, may be reviewed and challenged by the tax authorities. If such challenge
were to succeed, it could have a material adverse effect on the tax position of the Fund and Unitholders.

It is possible that the Fund could become a “SIFT trust” for the purposes of the Tax Act if the Trust Units
become listed for trading or if a public market is created on which the Trust Units are traded. If the Fund
became a “SIFT trust”, adverse tax consequences could result to the Fund and the Unitholders. There is
no intention to list the Trust Units.

The Tax Act imposes penalties on Exempt Plans or holders, annuitants and subscribers of certain Exempt
Plans for the acquisition or holding of non-qualified investments. While the Trust Units are expected to be
a qualified investment for a trust governed by an Exempt Plan, the holder, annuitant or subscriber of a
TFSA, RDSP, RRSP, RRIF, FHSA, or RESP, as the case may be, will be subject to a penalty tax in respect
of Trust Units held in a trust governed by such Exempt Plan if such Trust Units are a “prohibited investment”
for the purposes of the Tax Act. The possibility exists that a Unitholder will receive distributions of income
without receiving cash distributions from the Fund in the year sufficient to satisfy the Unitholder’s tax liability
for the year arising on such income.

See “Certain Canadian Tax Considerations”.

Additional Tax on Non-Resident Unitholders

Net income of the Fund, other than certain net realized capital gains, distributed to Unitholders that are not
resident in Canada will be subject to withholding tax under the Tax Act at a 25% rate, subject to reduction
under an applicable income tax treaty. There can be no assurance that Canadian tax laws or international

tax treaties will not be changed in a manner which adversely affects the rate of withholding on distributions
of the Fund’s capital and/or income. If the Fund ceases to qualify as a “mutual fund trust” for purposes of
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the Tax Act, such non-resident Unitholders may be subject to Canadian tax (subject to any treaty relief) on
gains realized on a disposition of Trust Units if such Trust Units constitute “taxable Canadian property” as
defined in the Tax Act (to the extent they are not otherwise liable for such tax).

U.S. Withholding Tax Risks

Generally, FATCA (as defined herein) imposes a 30% withholding tax on “withholdable payments” made to
an investment entity, unless the investment entity enters into a FATCA agreement with the IRS (as defined
herein) (or is subject to an intergovernmental agreement as described below) to comply with certain
information reporting and other requirements. Compliance with FATCA will in certain cases require an
investment entity to obtain certain information from certain investors and (where applicable) their beneficial
owners (including information regarding their identity, residency and citizenship) and to disclose such
information, including account balances, and documentation to the IRS.

Under the terms of the Canada-U.S. IGA (as defined herein), and its implementing provisions under the
Tax Act, the Fund will be treated as complying with FATCA and not subject to the 30% withholding tax if
the Fund complies with the terms of the Canada-U.S. IGA. Under the terms of the Canada-U.S. IGA, the
Fund will not have to enter into an individual FATCA agreement with the IRS but the Fund will be required
to report information, including certain financial information, on accounts held by Subscribers that fail to
provide information to their financial advisor or dealer related to their citizenship and residency for tax
purposes and/or Investors that are identified as, or in the case of certain entities as having one or more
controlling persons who are, U.S. persons owning, directly or indirectly, an interest in the Fund to the CRA.
The CRA will in turn provide such information to the IRS under the existing provisions of the Canada-U.S.
Income Tax Convention. The Canada-U.S. IGA sets out specific accounts that are exempt from being
reported, including certain tax deferred plans. By investing in the Fund, the Subscriber is deemed to consent
to the Fund disclosing such information to the CRA. If the Fund is unable to comply with any of its obligations
under the Canada-U.S. IGA, the imposition of the 30% U.S. withholding tax may affect the value of the
Fund’s assets and may result in reduced investment returns to Unitholders. It is possible that the
administrative costs arising from compliance with FATCA and/or the Canada-U.S. IGA and future guidance
may also cause an increase in the operating expenses of the Fund.

Withholdable payments include certain U.S. source income (such as interest, dividends and other passive
income). Under proposed regulations, withholdable payments no longer include gross proceeds from the
sale or disposition of property that can produce U.S. source interest or dividends, and FATCA withholding
on “foreign passthru payments” is delayed to no earlier than two years after issuance of final regulations
defining the term “foreign passthru payment”. Taxpayers may rely on the provisions in the proposed
regulations addressing gross proceeds and foreign passthru payment withholding until final regulations are
issued.

The foregoing rules and requirements may be modified by future amendments of the Canada-U.S. IGA,
and its implementation provisions under the Tax Act, future U.S. Treasury regulations, and other guidance.
See “Certain Canadian Tax Considerations - International Information Reporting Requirements”.

The Fund Expects to be Treated as a Passive Foreign Investment Company for U.S. Federal Tax
Purposes

The Fund expects to be classified as a passive foreign investment company (“PFIC”) for United States
federal income tax purposes, which could result in adverse United States federal income tax consequences
to US Holders (as defined below under the caption “Certain United States Federal Income Tax
Considerations”) of Trust Units, including taxation of distributions and gains at the highest rate applicable
to ordinary income, interest charges on certain taxes treated as deferred, and additional reporting
requirements under US federal income tax laws and regulations. The Fund currently intends to provide US
Holders information that would enable a US Holder to make a “qualified electing fund election” (a “QEF
election”), in respect of the Trust Units. Consequently, it is expected that US Holders will be able to make
a potentially favourable QEF election in the current or any future taxable year to mitigate certain of the
adverse US federal income tax consequences of holding interests in a PFIC. Prospective investors should
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review the section below titled “Certain United States Federal Income Tax Considerations” for further
matters to consider regarding PFICs. Prospective investors should consult their tax advisers regarding the
Fund’s PFIC status, the US federal income tax consequences that apply to Unitholders in a PFIC and any
US federal income tax elections that may be available which may help mitigate these consequences.

Exchange Rate Fluctuations May Expose An Investor Whose Principal Currency Is Not The
Canadian Dollar to Foreign Exchange Risk

The Offered Units will be priced in Canadian dollars and any dividends to be paid in respect of them will be
denominated in Canadian dollars. Any Unitholder whose principal currency is not the Canadian dollar is
exposed to foreign currency exchange risk. Any depreciation of the Canadian dollar in relation to such
foreign currency will reduce the value of the investment in the Offered Units or any dividends in foreign
currency terms.

No Review of Offering Memorandum

Subscribers will not have the benefit of a review of this Offering Memorandum, the Declaration of Trust or
any other documents in relation to the Offering by any regulatory authorities.

Lack of Independent Experts Representing Unitholders

The Fund has consulted with legal counsel regarding the formation and terms of the Fund and the Offering.
Unitholders have not, however, been independently represented. Therefore, to the extent that the Fund,
Unitholders or this Offering could benefit by further independent review, such benefit will not be available.
Each prospective Subscriber should consult his or her own legal, tax and financial advisors regarding the
desirability of purchasing Offered Units and the suitability of investing in the Fund.

Series Risk

The Fund will use the proceeds of the Offering of the Offered Units to purchase the Corresponding LP
Units. The Partnership offers more than one series and subseries of LP Units. Although the value of each
series and subseries is calculated separately, there is a risk that the expenses or liabilities of one series or
subseries of LP Units may affect the value of the other series and subseries of LP Units. If the Partnership
cannot pay the expenses of one series or subseries using its proportionate share of the Partnership’s
assets, the Partnership will be required to pay those expenses out of the other series’ or subseries’
proportionate share of the Partnership’s assets. This may lower the investment returns realized by holders
of the other series or subseries of LP Units of the Partnership, including the Fund. This is because the
Partnership as a whole is legally responsible for the financial obligations of all of its LP Units.

Risks Relating to the Fund and the Partnership
Limited Operating History

The Partnership has a relatively limited operating history and intends to invest in Properties. The past
investment and operational performance of the Manager should not be construed as a guarantee or
expectation of future results of the Fund, the Partnership or any Properties.

The Fund’s business is subject to all the risks inherent in the establishment of a new business enterprise.
There is no certainty that the Fund’s business strategy will be successful. The likelihood of success of the
Fund must be considered in light of the problems, expenses, difficulties, complications and delays
frequently encountered in connection with the establishment of any business. If the Fund fails to address
any of these risks or difficulties adequately, its business will likely suffer. There is no assurance that the
Fund can operate profitably.
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The Fund has Limited Assets and Working Capital

The Fund is not expected to have assets other than the LP Units and will undertake no activities, other than
as described in this Offering Memorandum (being the Fund’s investment in the Partnership through the
purchase of LP Units). The Properties will represent the primary assets of the Fund (through the
Partnership). The Fund will not carry on an active business and will have limited sources of working capital.
There is no assurance that the Fund will have adequate working capital to meet the anticipated
requirements. In addition, there is no assurance that the Fund will have access to additional debt or equity
financing when needed or at all, or on acceptable terms.

Financing

The available funds may not be sufficient to accomplish the Fund’s proposed objectives and there is no
assurance that alternative financing will be available on acceptable terms or at all. The Fund and the
Partnership may depend upon future financing to fund its business objectives. The Manager anticipates
that the Fund will need to raise more than $600 million of additional equity capital in the next five years to
support its growth strategy. If the Fund fails to raise this amount, its investment strategy and objectives will
likely suffer.

The Fund and the Partnership may, to the extent available on acceptable terms, obtain institutional equity
and debt financing or other arm’s length, third party financing to fund, in part, its objectives. There is no
assurance that the Manager will be able to obtain sufficient loan proceeds for the Partnership to finance the
acquisition of Properties, or, if available, that the Manager will be able to obtain debt financing for the
Partnership on commercially acceptable terms. In the absence of sufficient available debt financing, the
number of Properties which the Fund and the Partnership is able to indirectly purchase will decrease and
the projected return from the ownership of Properties may be reduced. Any debt financing obtained is
subject to risks including the risk of inability to make interest or principal payments or comply with covenants
or other terms, the risk that defaults could result in cross defaults or other lender rights or remedies under
other loans, and the risk that existing indebtedness may not be able to be refinanced or that the terms of
such refinancing may not be as favourable as the terms of existing indebtedness.

Except as disclosed herein, no alternate financing has been arranged for the Fund or the Partnership as of
the date of this Offering Memorandum. There is no assurance that alternative financing will be available on
acceptable terms or at all. There is no assurance that the Fund or the Partnership will have adequate
working capital to meet the anticipated requirements described in this Offering Memorandum.

Operational Dependence

The Fund is an investment trust that will entirely depend upon the Partnership since the Fund’s primary
asset is its interest in the Partnership as a Limited Partner. Distributions, if any, to Unitholders will depend
upon numerous factors, including profitability, fluctuations in working capital, sustainability of margins and
capital expenditures of the Partnership.

The Properties will represent the primary asset of the Partnership. In addition, the Partnership may from
time to time invest up to 5% of its NAV in private alternative investments and up to 10% of its NAV in publicly
traded securities. The Fund’s financial performance is directly tied to the performance of the Partnership
and consequently, directly tied to the performance of the Properties and the other investments of the
Partnership. Except as disclosed herein, neither the Partnership nor the Fund has any other investments
of significance. Therefore, the Fund’s success depends solely on the success of the Partnership. The
success of the Partnership depends, to a large extent, on the good faith, experience, ability and judgment
of the management of the Manager, Forum and the General Partner to make appropriate decisions with
respect to the operations of the Partnership. Subscribers must rely on the good faith, experience, ability
and judgment of management of the Manager, Forum and the General Partner and an investment in Trust
Units would not be appropriate for those unwilling to do so.
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Reliance on Forum, the Manager and the General Partner

All decisions with respect to the assets and operations of the Fund and the Partnership are expected to be
made exclusively by the Manager, Forum and the General Partner. The Fund and the Partnership do not
have any employees and depend on the management and administration services provided by the Manager
pursuant to the Management Agreement. See “Management of the Fund”.

Personnel and support staff of the Manager that provide services to the Fund and the Partnership are not
required to treat their responsibilities to the Fund and the Partnership as their primary responsibilities or to
act exclusively for the Fund or the Partnership. The Management Agreement does not require the Manager
to maintain the employment of any of its personnel or to cause any particular person to provide services to
the Fund or the Partnership. There can be no assurance that any of the personnel and support staff of the
Manager will remain in their current positions. Any failure of the Manager to effectively manage the
operations of the Fund and the Partnership or to implement their investment strategy could have a material
adverse effect on their businesses, financial condition and results of operations.

The success of the Partnership depends, in part, on the ability of Forum to develop and construct suitable
properties from Forum’s pipeline of residential real estate development assets that meets the Partnership’s
investment objectives and transfer such properties to the Partnership. However, the Manager has no
obligation to provide these assets to the Partnership other than pursuant to the ROFO Agreement nor is
Forum obligated to develop assets and properties that meet the Fund and the Partnership’s investment
mandate. If the Manager does not provide or is otherwise unable to provide such residential real estate
development assets to the Partnership for acquisition, the Partnership’s ability to achieve its investment
objectives may be materially adversely affected.

While the officers and directors of the Manager, Forum and of the General Partner have experience in the
development and management of real estate properties and related businesses, there is no assurance that
any success achieved by those individuals in their prior opportunities will be similarly enjoyed by the
Partnership or the Fund.

Historical successes of past projects experienced by the officers and directors of the Manager, Forum and
of the General Partner may have been based on different investment models and relate to real estate
properties or related assets located in different locations than the Properties and operating under different
general economic conditions. These historical successes cannot, and should not, be viewed as indicative
of future performance of the Fund and the Offered Units and must not be relied upon as a forecast or
projection of the anticipated returns, if any, on an investment in the Offered Units.

Unitholders will have no right to make any decisions with respect to the management, disposition or other
realization of any investment, or other decisions regarding the Fund’s and the Partnership’s business and
affairs. No prospective Subscriber should purchase Offered Units unless such prospective Subscriber is
willing to entrust all aspects of the management of the Fund to the Manager, Forum and/or the General
Partner.

Unitholders and Limited Partners have no general ability to terminate the Management Agreement. See
“Material Agreements - Management Agreement - Termination”. If the Manager’s performance does not
meet the expectations of Subscribers, the price of the LP Units and the Trust Units could suffer.

Change of Control of the General Partner

The General Partner may transfer its general partnership interest to a third party in a merger or consolidation
or in a transfer of all or substantially all of its assets without the consent of the holders of LP Units.
Furthermore, at any time, the shareholders of the General Partner, may sell or transfer all or part of their
shares in the General Partner without the approval of the holders of LP Units. If a new owner were to acquire
ownership of the General Partner and appoint new directors or officers, it would be able to exercise
substantial influence over the Partnership’s policies and procedures and affect the acquisition opportunities
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that the Partnership pursues. Such changes could result in the Partnership’s capital being used to make
acquisitions in which the Manager has no involvement or in making acquisitions that are not aligned with
the Partnership’s current investment criteria. The Partnership cannot predict with any certainty the effect
that any transfer in the ownership of the General Partner would have on the price of the LP Units and Trust
Units, the Fund'’s ability to raise capital or the Partnership’s ability to make investments. As a result, the
future of the Fund and the Partnership would be uncertain and their business, financial condition and results
of operations may be materially affected.

Lack of Negotiated Arrangements with the Manager and Forum

Certain transactions contemplated by the structure of the Fund and the Partnership involve non-arm’s
length parties. The terms of the Fund’s and the Partnership’s arrangements with the Manager and Forum
were effectively determined by the Manager. As such, certain contractual terms usually contained in
documentation that is negotiated at arm’s length are not necessarily included in the agreements among the
Fund, the Partnership, the Manager and Forum, and their respective affiliates. While the terms of these
arrangements were approved by the Trustees and the General Partner, they did not negotiate the terms.
These terms, including terms relating to (a) compensation, (b) contractual or fiduciary duties, (c) conflicts
of interest, (d) the activities of the Fund and the Partnership and limitations on liability and indemnification,
and (e) the Manager’s ability to engage in outside activities, including activities that compete with the Fund
and the Partnership, may be less favourable than otherwise might have resulted if the negotiations had
involved unrelated parties.

Conflicts and Potential Conflicts of Interest

The Manager, the Trustees, Forum, the General Partner and their affiliates and advisors may be subject to
various conflicts of interest as these parties are engaged in a wide range of real estate and other business
activities. The Manager, the Trustees, Forum and the General Partner may from time to time deal with
Persons which may be seeking investments similar to those desired by the Fund and the Partnership. The
interests of these Persons could conflict with those of the Fund and the Partnership. In addition, from time
to time, these Persons may be competing with the Partnership for available investment opportunities. See
“Conflicts of Interest”.

Status of the Fund

The Fund is not a “mutual fund” or an “investment fund” for securities law purposes. As a result, some of
the protections provided under such laws to those that invest in mutual funds or investment funds will not
be available to Subscribers who invest in the Trust Units and certain restrictions imposed on mutual funds
and investment funds under Canadian securities laws, including National Instrument 81-102 - Investment
Funds, will not apply to the Fund.

Changes in Applicable Law

Legal, tax and regulatory changes may occur that can adversely affect the Fund, the Manager, the
Partnership, Forum, the General Partner and the Unitholders. There can be no assurance that income tax,
securities and other laws will not be changed in a manner which adversely affects the distributions received
by the Fund or by the Unitholders. There can be no assurance that Canadian federal income tax laws and
the administrative policies and assessing practices of the CRA respecting the treatment of mutual fund
trusts will not be changed in a manner which adversely affects the Unitholders.

Loss of Limited Liability
The limited liability of the Fund, as a Limited Partner, may be lost in certain circumstances, including where
it takes part in the control or management of the business of the Partnership or through non-compliance

with the Partnership Act. In addition, Limited Partners may lose their limited liability to the extent the
principles of Canadian law recognizing the limitation of liability of limited partners have not been
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authoritatively established with respect to limited partnerships formed under the laws of one province but
operating, owning property or incurring obligations in another province.

Risks Relating to the Acquisition of Properties
General Risks Relating to the Acquisitions

Although the Manager intends to conduct due diligence on Properties (excluding properties already owned
by the Manager or Forum, including the ROFO Pipeline Assets) to potentially be acquired, an unavoidable
level of risk remains regarding any undisclosed or unknown liabilities of, or issues concerning these
properties. Following the acquisition of a Property, the Partnership may discover that it has acquired
substantial undisclosed liabilities or that certain of the representations made by the vendors of the
properties prove to be untrue. There can be no assurance of recovery by the Partnership from the vendors
for any breach of the representations, warranties or covenants provided by the vendors because there can
be no assurance that the amount and length of the indemnification obligations will be sufficient to satisfy
such obligations or that the vendors will have any assets or continue to exist.

Failure to Acquire Properties

The completion of the acquisition of the ROFO Pipeline Assets and certain Third-Party Assets are subject
to a number of conditions precedent, some of which are outside the control of the Manager and the
Partnership, including, without limitation, receiving the approval of a majority of the Independent Board.
While the Manager, Forum and the General Partner have no reason to believe that such approval will not
be obtained or such conditions satisfied, there can be no certainty that these conditions will be satisfied or,
if satisfied, when they will be satisfied. As such, there can be no assurance that the ROFO Pipeline Assets
and Third-Party Assets will be completed on the terms negotiated between the parties or at all. If the
acquisition of the ROFO Pipeline Assets and Third-Party Assets are not completed, the Fund and the
Partnership will not realize the potential benefits of the proposed acquisition and will continue to pursue
other opportunities pursuant to its investment objectives and strategies.

While the Manager may enter into non-binding letters of intent with respect to other prospective Properties
under review, there can be no assurance that such properties will be acquired. There is no guarantee that
suitable investment opportunities will be found, that acquisitions on favourable terms can be negotiated or
that the Partnership will be able to realize on the value of a Property once acquired. Competition for suitable
investments from other investors may reduce the availability of investment opportunities. In addition, such
competition may mean that the prices and terms on which investments may be made may be less
favourable than would otherwise have been the case. The Manager may incur significant expenses
identifying, investigation, and attempting to acquire potential assets that are ultimately not consummated,
including fees and expenses relating to due diligence and travel related expenses and competitive bidding
processes. If the Manager is unable to make accretive acquisitions of Properties, the growth of its portfolio
could be adversely impacted.

Possible Failure to Realize Expected Returns on the Acquisitions

Acquisitions involve risks, including the failure of Properties to realize the results the Manager expects. If
any acquisition fails to realize the results that the Manager expects, such failure could materially and
adversely affect the Fund’s and the Partnership’s business plan and could have a material adverse effect
on the Fund and its ability to make distributions to Unitholders.

Risks Related to the Integration of the Acquisitions
In order to achieve the benefits of acquisitions of Property, the Fund and the Partnership will rely upon the
Manager’s ability to successfully retain staff, consolidate functions and integrate operations, procedures

and personnel in a timely and efficient manner and to realize the anticipated growth opportunities from
markets to which the Properties operate in. The integration of the acquisitions and related operations
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requires the dedication of the Manager’s effort, time and resources. The integration process may result in
the disruption of ongoing business and customer relationships that may adversely affect the Partnership’s
ability to make distributions to the Fund and the Fund’s ability to make distributions to Unitholders.

Risks Related to the Appraisals

The Manager may retain third parties in relation to conducting appraisals of Properties to provide an
independent estimate of their fair market value. It should be noted that appraisals are estimates of fair
market value at a specific point in time and represent the opinion of qualified experts as of the effective
date of such appraisals. Accordingly, appraisals are not guarantees of present or future value. There is no
assurance that the appraisals correctly reflect an amount that would be realized upon a current or future
sale of a Property. As real estate prices fluctuate due to numerous factors, the appraised value of a Property
may not accurately reflect current fair market value.

Competition for Real Property Investments

The Fund and the Partnership competes for suitable real property investments with individuals, corporations
and institutions (both Canadian and foreign) and other real estate investment trusts which are presently
seeking, or which may seek in the future, real property investments similar to those desired by the Fund
and the Partnership. A number of these investors may have greater financial resources than those of the
Fund and the Partnership or operate without the investment or operating guidelines of the Fund or according
to more flexible conditions. An increase in the availability of investment funds, and an increase in interest
in real property investments, may tend to increase competition for real property investments, thereby
increasing purchase prices and/or reducing the yield on them.

Revenue Shortfalls

Revenues from the Properties may not increase sufficiently to meet increases in operating expenses or
debt service payments under mortgage loans or to fund changes in the rates of interest charged in respect
of such loans.

Potential Undisclosed Liabilities

The Partnership’s growth depends in large part on identifying, pursuing and acquiring suitable Properties.
The acquisition of or investment in Properties entails risks that investments will fail to perform in accordance
with expectations. It is not possible to manage all risks associated with such acquisitions in the terms and
conditions contained in commercial agreements pertaining to such acquisitions or investments. The
Properties may be subject to unknown, unexpected or undisclosed liabilities that may materially and
adversely affect the Partnership’s operations and financial condition and results. The representations and
warranties, if any, given by arm’s length third parties to the Partnership may not adequately protect against
these liabilities and any recourse against third parties may be limited by the financial capacity of such third
parties. The Properties may not achieve anticipated success levels and the estimates relating to the future
performance of a Property may prove inaccurate or may not have the intended results.

Risks upon the Disposition of Properties

In connection with the disposition of a Property, the Partnership may be required to make standard
representations about the business and financial affairs of such Property. It may also be required to
indemnify the purchasers of such Property to the extent that any such representation turns out to be
inaccurate. These arrangements may result in contingent liabilities of the Partnership, which might
ultimately have to be funded by the Limited Partners (including the Fund) to the extent that such contingent
liabilities exceed the reserves and other assets of the Partnership and such Limited Partners (including the
Fund) have received prior distributions from the Partnership.
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Joint Arrangements

The Partnership may invest in, or be a participant in, joint arrangements and partnerships with third parties.
A joint arrangement or partnership involves certain additional risks which could result in additional financial
demands, increased liability and a reduction in the Partnership’s control over mortgages of acquired
Properties and its ability to dispose of its Properties.

Property Extrications

Pursuant to the Option Property Agreements, the Partnership has the option to acquire the Lincoln Property
and the 308 King Property, and expects to do so upon obtaining approval in respect of the CMHC-insured
financing. The Partnership may not be able to secure the required approval for one or both Option
Properties, in which case the Partnership would likely be required to cause the sale or refinancing of such
Option Property, and there is no guarantee the Partnership will be able to sell or refinance either of the
Option Properties on favourable terms. Additionally, if the existing loan on either of the Option Properties is
called or matures prior to the Partnership securing CMHC-insured financing, the Partnership will be
responsible for refinancing the property and repaying the loan in capital, interest, fees and yield
maintenance, and such expenses might ultimately have to be funded by the Limited Partners (including the
Fund).

Environmental Matters

Environmental and ecological legislation and policies have become increasingly important, and generally
restrictive. Under various laws, the Partnership could become liable for the costs of removal or remediation
of certain hazardous or toxic substances released on or in its properties or disposed of at other locations.
The failure to remove or remediate such substances, if any, may adversely affect the Partnership’s ability
to sell such real estate or to borrow using such real estate as collateral, and could potentially also result in
claims against the owner by private plaintiffs. Where a Property is purchased and new financing is obtained,
Phase | Environmental Assessments are performed by an independent and experienced environmental
consultant. In the case of mortgage assumption, the vendor will be asked to provide a satisfactory Phase |
and/or Phase Il Environmental Assessment that the General Partner will rely upon and/or determine
whether an update is necessary.

Risks Relating to the Business
ESG Risk

A key aspect of the Fund’s strategy is creating impact-driven long-term value by achieving ESG targets. In
addition, investors can differ in their views of what constitutes positive or negative ESG characteristics. As
a result the Fund may acquire or hold a Property that does not reflect the beliefs and values of any particular
investor. Further, there is no guarantee that the Fund will achieve any ESG target it sets for a particular
Property or for the Fund as a whole.

Real Property Ownership

All real property investments are subject to elements of risk. Such investments are affected by general
economic conditions, local real estate markets, demand for multi-unit residential premises, competition from
other available residential premises and various other factors.

Certain significant expenditures, including property taxes, capital repair and replacement costs,
maintenance costs, mortgage payments, insurance costs and related charges must be made throughout
the period of ownership of real property regardless of whether the property is producing any income. If the
Partnership is unable to meet mortgage payments on any Properties, losses could be sustained as a result
of the mortgagee’s exercise of its rights of foreclosure or sale.
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Real property investments tend to be relatively illiquid, with the degree of liquidity generally fluctuating in
relation to demand for and the perceived desirability of such investments. Such illiquidity may tend to limit
the Partnership’s ability to vary its portfolio promptly in response to changing economic or investment
conditions. If the Partnership was required to liquidate its real property investments, the distributions of the
Partnership to the Fund and distributions by the Fund to Unitholders might be significantly less than the
aggregate value of the Properties held by the Fund on a going-concern basis.

The Fund will indirectly be subject to the risks associated with debt financing, including the risk that existing
mortgage indebtedness secured by the Properties held by the Partnership will not be able to be refinanced
or that the terms of such refinancing will not be as favourable as the terms of existing indebtedness.

General Economic Conditions

The Fund, the Partnership and the Properties are subject to changes in the economic conditions of Canada
and the United States, including but not limited to, recessionary or inflationary trends, capital market
volatility, consumer credit availability, interest rates, currency exchange rates and controls, consumers’
disposable income and spending levels, job security and unemployment, corporate taxation, the rate and
direction of economic growth, overall consumer confidence and general economic uncertainty. These
factors negatively impact company valuations and may impact the value of real estate properties. In
addition, rental rates could decline, tenant bankruptcies could increase and tenant renewals may not be
achieved, particularly in the event of an economic slowdown. A return of any of these negative economic
events could have a material adverse effect on the business, financial condition, results of operations and
cash flows of Fund, the Partnership and the Property.

Globally, market events and conditions, including changes in interest rates, availability of credit, inflation
rates, national and international political circumstances and unforeseen events causing economic
uncertainty such as COVID-19 as well as various geopolitical conflicts, can result and have resulted in a
deterioration of global economic conditions. Furthermore, commodity prices may be volatile for the near
due to market uncertainties over supply and demand. Notwithstanding various strategies to manage these
factors available to governments, there can be no assurance of the success of such measures, and
concerns about the general condition of the real estate markets, capital markets, financial instruments,
banks, investment banks, insurers and other financial institutions will persist. These factors have had, and
may continue to have, a negative impact on company valuations and performance of the global economy.

Furthermore, economic conditions in Canada and the United States may be affected, directly or indirectly,
by political events throughout the world that cause disruptions in the financial markets, such as the potential
imposition of trade tariffs and other barriers. Any such negative impacts could have a material adverse
effect on the business, financial condition, results of operations and cash flows of the Fund, the Partnership
and the Properties.

Immigration and Population Growth

The Fund, the Partnership and the Properties are subject to the risks associated with the demand for
residential properties in Canada, which is affected by numerous factors, including, but not limited to,
population growth and immigration. While Canada’s population has experienced robust growth, primarily
driven by increases in immigration in recent years, the Canadian federal government has announced
significant reductions in the number of permanent residents to be accepted. This follows an earlier decision
by the federal government to reduce the number of international student study permits granted. While the
Partnership’s focus on core university markets, with a high proportion of domestic students and positive
projections for continued enrollment growth, is expected to reduce the impact of these policy changes to
the Fund, these reductions and any further reductions announced could adversely affect population growth
and the demand for residential properties in Canada, particularly with respect to student housing, which
could materially adversely affect the Fund, the Partnership and/or the Properties.
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Force Majeure Risk

Natural disasters, incidences of war, riot or civil unrest and terrorist attacks can materially adversely affect
the business, financial condition, liquidity, results of operations or cash flows of the Fund, the Partnership
and the Properties. The growing interdependence of economies and financial markets throughout the world
may increase the risk that events or conditions in one country or region could adversely impact markets or
issuers in other countries or regions. The extent and duration of military action, resulting sanctions and
local, regional or global market disruptions, are impossible to predict, but could be significant. Any
disruptions caused by military action or other actions (including cyberattacks and espionage) or resulting
actual and threatened responses to such activity, including purchasing and financing restrictions, boycotts
or changes in consumer or purchaser preferences, sanctions, tariffs or cyberattacks, could have significant
negative economic impacts.

General Uninsured Losses

The Partnership (or its property holding entities) carries comprehensive general liability, fire, flood, extended
coverage, rental loss and pollution insurance with policy specifications, limits and deductibles customarily
carried for similar properties. There are, however, certain types of risks (generally of a catastrophic nature
such as from wars) which are either uninsurable or not insurable on an economically viable basis. Should
an uninsured or underinsured loss occur, the Partnership could lose its investment in, and anticipated profits
and cash flows from its Properties, but the Partnership would continue to be obligated to satisfy any
mortgage on these properties.

Disease Outbreaks May Negatively Impact the Performance of the Fund and the Partnership

A local, regional, national or international outbreak of a contagious disease, including, but not limited to,
coronavirus (including COVID-19), Middle East Respiratory Syndrome, Severe Acute Respiratory
Syndrome, H1N1 influenza virus, avian flu or any other similar illness could result in: a general or acute
decline in economic activity in the regions the Fund and the Partnership operates in, a decrease in the
willingness of the general population to travel, staff shortages, reduced tenant traffic, adverse impacts on
the Partnership’s tenants’ employment and/or businesses and thereby the Partnership’s tenants’ ability to
meet their payment obligations, mobility restrictions and other quarantine measures, supply shortages, risks
to employee health and safety increased labor and fuel costs, increased government regulation, restricted
access to courts thereby encumbering the Partnership’s ability to bring forward any eviction rights it might
want to assert, and the quarantine or contamination of one or more of the Properties.

Risks Related to Leases

It is anticipated that Properties will generate income through rental payments made by the tenants thereof.
Upon the expiry of any lease, there can be no assurance that such lease will be renewed or the tenant
replaced. The terms of any subsequent lease may be less favourable than the existing lease. Unlike
commercial leases which generally are “net” leases and allow a landlord to recover expenditures, residential
leases are generally “gross” leases and the landlord is not able to pass on costs to its tenants.

Reputational Risk

The growth of the business of the Fund and the Partnership depends on the business relationships of
Forum, the Manager, the Fund and the Partnership and Forum’s, the Manager’s, the Fund’s and the
Partnership’s brand and reputation. Poor performance of any kind of the Fund, the Partnership or the
Properties or other investment entities managed by or associated with Forum could hurt the “Forum” brand
and reputation with potential Subscribers and make it more difficult for the Fund to raise new capital.
Reputational damage could arise from allegations of misconduct from private litigants or regulators, whether
the allegations are valid or invalid and whether the outcome is favourable or unfavourable. Such allegations
may result in negative publicity and press speculation about Forum, the Manager, the Fund, the
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Partnership, their investment activities or the real estate markets in general, in each case potentially
harming the Fund’s and the Partnership’s business and the “Forum” brand.

Trademark Risks

The Fund and the Partnership use the name “Forum” under licence from the Manager. If the Management
Agreement is terminated, the Fund and the Partnership will be required to, among other things, immediately
cease (a) using “Forum” and all related names and logos or any variation of any of them or anything which
in the opinion of the Manager, acting reasonably, is substantially or confusingly similar to such names or
logos; and (b) using or displaying, in any signage or any other manner whatsoever, any trademarks, service
marks, trade names, business names, domain names, logos or other indicia of origin used or held by the
Manager or any of its affiliates. See “Material Agreements - Management Agreement - Change of Name”.
Accordingly, if the Management Agreement is terminated, that will require the Fund and the Partnership to
change its name and the name under which it operates its business, which could have a material adverse
effect on the Partnership’s business.

Credit Risk Related to Tenants

Credit risk arises from the possibility that tenants may experience financial difficulty and be unable to fulfill
their lease term commitments. The risk of credit loss will be mitigated through the diversification of the
Partnership’s existing portfolio and limiting its exposure to any one tenant.

Increased Supply Risk

Increased supply risk is the risk of loss from increased competition from the addition of rentable assets in
the Fund’s and the Partnership’s core market. Numerous developers and landlords compete for potential
tenants. Some of the housing alternatives available from competitors may be newer, better located, offer
lower rents or more rental incentives. An increase in alternative housing could have a material adverse
effect on the ability to lease units of Properties which could affect the Partnership’s ability to make
distributions to Limited Partners, including the Fund.

Reduced Demand Risk

Reduced demand risk is the loss from policy or other changes by government entities or educational
institutions, impacting the number of residents, students, newcomers, renters or other users of the
residential rental assets offered by the Properties of the Partnership. The implementation of, or
amendments to, existing legislative controls may have an adverse impact on the Partnership’s operations.

Rent Control Risk

Rent control exists in Ontario and other jurisdictions in which Properties may be acquired, limiting the
percentage of annual rental increases to existing tenants. In addition, the Partnership is indirectly exposed
to the risk of the implementation of, or amendments to, existing legislative rent controls which may have an
adverse impact on the Partnership’s operations.

Utility, Energy and Property Tax Risk

Properties are subject to volatile utility and energy costs and increasing property taxes. Utility and energy
expenses, mainly consisting of natural gas, oil, water and electricity charges have been subject to price
fluctuations over the past several years. The Partnership will have some ability to raise rents, subject to the
overall rental market conditions and the discussion of rent control above, to offset rising energy and utility
costs; however, rental increases may be limited by market conditions.
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Interest Rate Fluctuations

The Partnership will be, and thus the Fund will indirectly be, exposed to interest rate risk to the extent of
any upward revision in interest rates. Increases in interest rates have the potential to adversely affect the
profitability of Properties. However, the Partnership intends to attempt to mitigate this risk by staggering the
maturity dates of its debt financing. The Partnership may also place short-term bridge facilities on
acquisition of Properties until CMHC-insured debt can be secured and may consider forward starting
interest rate and bond swaps to mitigate short-term interest rate volatility where Properties acquired do not
currently have CMHC-insured debt in place and/or if assets being acquired have a short-term leasing risk.
See “Investment Objective, Strategy and Process - Investment Strategy - Financing Strategy”.

Investment Concentration Risk

If a limited number of Properties are acquired, such concentration may be detrimental to profitability if these
Properties underperform. The Partnership’s current strategy is to primarily acquire and own purpose-built
student accommodation, multi-family apartments and furnished rentals located in Canada and the United
States. Consequently, the Partnership is subject to risks inherent in investments in a single industry and
geographic area and the market value of Properties and the income generated there from could be
negatively affected by changes in national, local or regional economic conditions which may be amplified
due to a concentration of the assets in one geographic area. A decrease in the demand for purpose-built
student accommodation and furnished rentals would have a greater adverse effect on the Partnership’s
rental revenues than if it owned a more diversified real estate portfolio. Any such decrease could impair the
Partnership’s ability to make distributions to Limited Partners, including the Fund.

Foreign Currency Risks

The Partnership may invest and operate Properties located in the United States and may invest in financial
instruments denominated in currencies other than Canadian currency. Consequently, the Partnership is
subject to foreign currency risk due to potential fluctuations in exchange rates between these currencies
and the Canadian dollar. As a result, the Partnership’s financial position is subject to foreign currency
fluctuation risk, which could have a material adverse effect on the Fund’s and the Partnership’s operating
results and cash flows. Although the Partnership may enter into currency hedging arrangements in respect
of its foreign currency cash flows, there can be no assurance that the Partnership will do so or, if it does,
that the full amount of the foreign currency exposure will be hedged at ay time.

General Litigation Risks

The Manager, the Fund, the Trustees, the Partnership, Forum, the General Partner, or the management of
the General Partner may, from time to time, become involved in legal proceedings in the course of their
respective businesses. The costs of litigation and settlement can be substantial and there is no assurance
that such costs will be recovered in whole or at all. The unfavourable resolution of any legal proceedings
could have an adverse effect on the Fund or the Partnership and their respective financial positions and
results of operations.

Failure or Unavailability of Computer and Data Processing Systems and Software

The Fund and the Partnership is dependent upon the successful and uninterrupted functioning of its
computer and data processing systems and software. The failure or unavailability of these systems could
interrupt operations or materially impact the Fund’s and the Partnership’s ability to collect revenues and
make payments. If sustained or repeated, a system failure or loss of data could negatively and materially
adversely affect the ability of the Fund and the Partnership to discharge its respective duties and the impact
may be material.
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Cyber Security Risk

A cyber incident is considered to be any adverse event that threatens the confidentiality, integrity or
availability of the Fund’s or the Partnership’s information resources. More specifically, a cyber incident is
an intentional attack or an unintentional event that can include gaining unauthorized access to information
systems to disrupt operations, corrupt data or steal confidential information. The Fund’s and the
Partnership’s primary risks that could directly result from the occurrence of a cyber incident include
operational interruption, damage to its reputation, and damage to the Fund’s and the Partnership’s business
relationships with third parties. The Fund and the Partnership have implemented processes, procedures
and controls to help mitigate these risks, but these measures, as well as its increased awareness of a risk
of a cyber-incident, do not guarantee that its financial results will not be negatively impacted by such an
incident.

U.S. Securities Law Considerations
U.S. Securities Act

The sale of Offered Units will not be registered under the U.S. Securities Act, or any other securities laws,
including state securities or blue sky laws. Offered Units are being offered and sold only to qualifying
recipients of this Offering Memorandum in reliance on exemptions from the registration requirements of the
U.S. Securities Act provided by Section 4(a)(2) of the U.S. Securities Act and Regulation D and Regulation
S promulgated thereunder and other exemptions of similar import in the laws of the U.S. The Offered Units
are subject to restrictions on transferability and resale and may not be transferred or resold except as
permitted under the U.S. Securities Act and other applicable securities laws, pursuant to registration
thereunder or exemption therefrom.

Securities Exchange Act of 1934

In connection with any acquisition or beneficial ownership by the Fund and/or the Partnership of more than
5% of any class of the equity securities of a company registered under the Securities Exchange Act of 1934,
as amended (the "Securities Exchange Act"), the Fund may be required to make certain filings with the
SEC. Generally, these filings require disclosure of the identity and background of the purchaser, the source
and amount of funds used to acquire the securities, the purpose of the transaction, the purchaser’s interest
in the securities and any contracts, arrangements or undertakings regarding the securities. In certain
circumstances, the Fund may be required to aggregate its investment position in a given portfolio company
with the beneficial ownership of that company’s securities by or on behalf of the Manager and its other
affiliates, which could require the Fund, together with such other parties, to make certain disclosure filings
or otherwise restrict the Fund’s activities with respect to such securities.

In addition, if the Fund becomes the beneficial owner of more than 10% of any class of the equity securities
of a company registered under the Securities Exchange Act or places executives of the Manager and/or its
associates on the board of directors of any such company, the Fund may be subject to certain additional
reporting requirements and to liability for short-swing profits under Section 16 of the Securities Exchange
Act. The Fund intends to manage its investments so as to avoid the short-swing profit liability provision of
Section 16 of the Securities Exchange Act.

Investment Company Act of 1940

The Fund will not be subject to the provisions of the Investment Company Act, in reliance upon Section
3(c)1 or 3(c)(7) of the Investment Company Act, which excludes from the definition of "investment company"
any issuer whose outstanding securities are owned exclusively by a limited number of investors or by
"qualified purchasers" and "knowledgeable employees" (within the meanings given to such terms in the
Investment Company Act and the regulations promulgated by the SEC thereunder) and who meet the other
conditions contained therein. Investors’ subscription agreements will contain representations and
restrictions on transfer designed to assure that these conditions will be met.
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Investment Advisers Act

Neither the Manager nor the General Partner presently intends to register with the SEC as an investment
adviser under the Investment Advisers Act.

Investor Suitability Standards; Sales to Accredited Investors (as such term is defined in Rule 501
of Regulation D of the Securities Act of 1933)

The Offered Units are being sold on a “best efforts” basis by officers and employees of the Manager, who
will receive no compensation for such sales, pursuant to the exemption from registration requirements of
the Securities Act of 1933 (the “Securities Act”) contained in Section 4(2) of the Act and Rule 506(b)
promulgated by the Securities and Exchange Commission, and coordinating state securities law
exemptions. To comply with these exemptions, the Offered Units are being offered by the Fund only to a
limited number of persons for whom the investment would be suitable. Investment in the Offered Units is
suitable only for persons who have adequate means of providing for their current needs and personal
contingencies and have no need for liquidity in such an investment.

Prior to the purchase of an Offered Units, a purchaser will be required to complete and sign a purchaser
suitability questionnaire so that the Fund can determine whether this investment is suitable for the
purchaser. Sales will be made to accredited investors (as such term is defined in Rule 501 of Regulation D
of the Securities Act of 1933), as that term is defined in Regulation D promulgated under the Securities Act.

Rule 501 of the U.S. Securities Act defines accredited investors to include the following:

a. a natural person whose individual net worth, or joint net worth with that individual’s spouse or
spousal equivalent (means a cohabitant occupying a relationship generally equivalent to that of
a spouse) at the time of the purchase exceeds $1,000,000 excluding the value of his or her
primary residence;

b. anatural person who had an individual income in excess of $200,000 in each of the last two tax
years, or joint income with the person’s spouse or spousal equivalent in excess of $300,000 in
each of the last two years and who reasonably expects to reach the same income level in the
current year. For purposes of this offering, individual income shall equal adjusted gross income,
as reported in the investor’s federal income tax return, less any income attributable to a spouse
or to property owned by the spouse, and as may be further adjusted in accordance with the rules,
regulations and releases of the Commission;

c. anatural person holding, in good standing, one or more professional certifications or designations
or credentials from an accredited educational institution that the Commission has designated as
qualifying an individual for accredited investor status;

d. anatural person who is a “knowledgeable employee,” (means Executive Officer, director, trustee,
general partner, advisory board member, or person serving in a similar capacity, of the entity or
an affiliated management person of the entity or an employee of the entity who, in connection
with his or her regular functions or duties, participates in the investment activities) of the issuer
of the securities being offered or sold where the issuer would be an investment company;

e. an entity, not formed for the specific purpose of acquiring the securities offered, with total assets
in excess of $5,000,000 or an entity in which all of the equity owners are persons specified in (a)
and/or (b) above;

f. a “family office” (means a company that (1) has no clients other than family clients, (2) is wholly
owned by family clients and exclusively controlled by one or more family members, and (3) does
not hold itself out to the public as an investment advisor) (i) with assets under management in
excess of $5,000,000, (ii) that is not formed for the specific purpose of acquiring the securities
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offered, and (iii) whose prospective investment is directed by a person who has such knowledge
and experience in financial and business matters that such family office is capable of evaluating
the merits and risk of the prospective investment; and

g. a “family client” of a family office meeting the requirements specified in (f) above.
Absence of CFTC Regulation

The Manager and the General Partner are not registered as commodity pool operators in reliance upon the
exemption available pursuant to CFTC Rule 4.13(a)(3). As such, the Manager is not required to provide
prospective investors with a CFTC prescribed disclosure document or a certified annual report.

CERTAIN ERISA AND RELATED CONSIDERATIONS

Entities subject to Employee Retirement Income Security Act of 1974, as amended (“ERISA”), and/or
Section 4975 of the U.S. Internal Revenue Code of 1986, as amended (“Code”), may purchase Offered
Units. Trustees or administrators of such entities are urged to carefully review the matters discussed in this
Offering Memorandum. Investment in the Fund by entities subject to ERISA requires special consideration.
Itis intended that the assets of the Fund will not be treated as “plan assets” for purposes of ERISA, including
without limitation, for purposes of the fiduciary responsibility standards and prohibited transaction
restrictions of ERISA. The Fund may require certain representations or assurances from investors subject
to ERISA to determine compliance with ERISA provisions.

The Manager currently intends to use commercially reasonable efforts to ensure that the assets of the Fund
do not constitute “plan assets” under ERISA. The fiduciary of each prospective plan investor must
independently determine that the Fund is an appropriate investment for such plan, taking into account the
fiduciary’s obligations under ERISA and the facts and circumstances of each investing plan. By investing
in the Fund, each investor will represent that its investment in the Fund does not establish any relationship
which would cause the Manager or any other person to be a “fiduciary” as defined in ERISA with respect
to such investor and each such investor will further represent and warrant that it will not take any position
to the contrary.

The following is a summary of certain considerations associated with an investment in the Fund by
employee benefit plans that are subject to Title | of ERISA, plans, individual retirement accounts (“IRASs”)
and other arrangements that are subject to Section 4975 of the Code or provisions under any federal, state,
local, non-U.S. or other laws or regulations that are similar to such provisions of ERISA or the Code
(collectively, “Similar Laws”), and entities whose underlying assets are considered to include “plan assets”
of such plans, accounts and arrangements (each, a “Plan”).

The following discussion of certain ERISA considerations is based on statutory authority and judicial and
administrative interpretations as of the date hereof and is designed only to provide a general understanding
of the basic issues. Accordingly, this discussion should not be considered legal advice and the managers
and other fiduciaries of each Plan are encouraged to consult their own legal advisors on these matters.

ERISA and the Code impose certain duties on persons who are fiduciaries of a Plan subject to Title | of
ERISA or Section 4975 of the Code (an “ERISA Plan”) and prohibit certain transactions involving the assets
of an ERISA Plan and its fiduciaries or other interested parties. Under ERISA and the Code, any person
who exercises any discretionary authority or control over the administration of an ERISA Plan or the
management or disposition of the assets of an ERISA Plan, or who renders investment advice for a fee or
other compensation to an ERISA Plan, is generally considered to be a fiduciary of the Plan.

In considering an investment in the Partnership of a portion of the assets of any Plan, a fiduciary should
determine, particularly in light of the risks and lack of liquidity inherent in an investment in the Fund, whether
the investment is in accordance with the documents and instruments governing the Plan and the applicable
provisions of ERISA, the Code, or any Similar Law relating to a fiduciary’s duties to the Plan including,
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without limitation, the prudence, diversification, delegation of control and prohibited transaction provisions
of ERISA, the Code, and any other applicable Similar Laws. Furthermore, absent an exemption, the
fiduciaries of a Plan should not invest in the Fund with the assets of any Plan if the Manager, or any of their
respective affiliates, is a fiduciary with respect to such assets of the Plan.

Section 406 of ERISA and Section 4975 of the Code prohibit Plans from engaging in specified transactions
involving plan assets with persons or entities who are “parties in interest,” within the meaning of ERISA, or
“disqualified persons,” within the meaning of Section 4975 of the Code. The acquisition and/or ownership
of Offered Units in the Fund by a Plan with respect to which the Fund is considered a party in interest or a
disqualified person may constitute or result in a direct or indirect prohibited transaction under Section 406
of ERISA and/or Section 4975 of the Code, unless a statutory or administrative exemption is applicable to
the transaction. A party in interest or disqualified person who engages in a non-exempt prohibited
transaction may be subject to non-deductible excise taxes and other penalties and liabilities under ERISA
and the Code, and the transaction might have to be rescinded.

Governmental plans and certain church plans, while not subject to the fiduciary responsibility provisions of
ERISA or the provisions of Section 4975 of the Code, may nevertheless be subject to Similar Laws.
Fiduciaries of any such plans should consult with their counsel before purchasing an Interest.

The sale of Offered Units to a Plan is in no respect a representation by the Fund, the Manager or any other
person associated with the offering of Offered Units that such an investment meets all relevant legal
requirements with respect to investments by Plans generally or any particular Plan, or that such an
investment is appropriate for Plans generally or any particular Plan.

Plan Assets

The U.S. Department of Labor has issued a regulation, 29 CFR Section 2510.3-101 (as modified by Section
3(42) of ERISA, the “Plan Assets Regulation”), describing what constitutes the assets of a Plan with
respect to the Plan’s investment in an entity for purposes of certain provisions of ERISA, including the
fiduciary responsibility provisions of Title | of ERISA, and Section 4975 of the Code. Under the Plan Assets
Regulation, if a Plan purchases an “equity interest” of an entity that is neither a “publicly offered security”
nor a security issued by an investment company registered under the Investment Company Act, the Plan’s
assets include both the equity interest and an undivided interest in each of the entity’s underlying assets,
unless it is established that the entity is an “operating company” or that “benefit plan investors” (as defined
in Section 3(42) of ERISA) hold less than 25% of the total value of each class of equity interest in the entity
(the “25% Test”). Offered Units in the Partnership will constitute an “equity interest” in the Fund for purposes
of the Plan Assets Regulation, and the Offered Units will not constitute “publicly offered securities” for
purposes of the Plan Assets Regulation. In addition, the Fund will not be registered under the Investment
Company Act.

For purposes of the 25% Test, the assets of an entity will not be treated as “plan assets” if, immediately
after the most recent acquisition of any equity interest in the entity, less than 25% of the total value of each
class of equity interest in the entity is held by “benefit plan investors,” excluding equity interests held by
persons (other than benefit plan investors) with discretionary authority or control over the assets of the
entity or who provide investment advice for a fee (direct or indirect) with respect to such assets, and any
affiliates thereof. The term “benefit plan investors” is generally defined to include employee benefit plans
subject to Title | of ERISA or Section 4975 of the Code (including “Keogh” plans and IRAs), as well as any
entity (a “Plan Asset Entity”) whose underlying assets include plan assets by reason of a plan’s investment
in such entity (e.g., an entity of which 25% or more of the total value of any class of equity interests is held
by benefit plan investors and which does not satisfy another exception under ERISA). Thus, absent
satisfaction of another exception under ERISA, if 25% or more of the total value of any class of equity
interests of the Fund were held by benefit plan investors, an undivided interest in each of the underlying
assets of the Fund would be deemed to be “plan assets” of any ERISA Plan that invested in the Fund. An
entity shall be considered to hold “plan assets” only to the extent of the percentage of the equity interest
held by “benefit plan investors.”
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The Manager will use commercially reasonable efforts to ensure that the assets of the Fund do not
constitute “plan assets” under ERISA by conducting the affairs and operations of the Fund in such a manner
that it will (i) qualify as either a venture capital operating company or real estate operating company under
ERISA or (ii) ensure “benefit plan investors” hold less than 25% of the value of each class of equity interests
in the Fund (disregarding certain interests held by the Manager and their affiliates). Accordingly, the
Manager believes, on the basis of the Plan Assets Regulation, that the underlying assets of the Fund should
not constitute "plan assets" for purposes of ERISA. However, no assurance can be given that this will be
the case.

Plan Asset Consequences

If any of the Fund’s assets are deemed to constitute “plan assets” under ERISA, certain of the transactions
in which the Fund might normally engage could constitute non-exempt “prohibited transactions” under
ERISA or Section 4975 of the Code. In such circumstances, the Manager, in its sole discretion, may void
or undo any such prohibited transaction, and may require each prospective investor that is a “benefit plan
investor” to withdraw from the Fund upon terms that the Manager considers appropriate. In addition, if the
assets of the Fund are deemed to be “plan assets,” the Manager may each be considered to be a fiduciary
under ERISA.

Reporting

Plan administrators of ERISA Plans that acquire Offered Units in the Fund may be required to report
compensation, including indirect compensation, paid in connection with the ERISA Plan's investment in the
Fund on Schedule C of Form 5500 (Annual Return/Report of Employee Benefit Plan). The descriptions in
this offering memorandum of fees and compensation, including the fees paid to the Manager, are intended
to satisfy the disclosure requirement for "eligible indirect compensation," for which an alternative reporting
procedure on Schedule C of Form 5500 may be available.

Additional Information

ERISA and its accompanying regulations are complex and, to a great extent, have not yet been interpreted
by the courts or the administrative agencies. The foregoing discussion is general in nature and does not
purport to constitute a thorough analysis of ERISA and the Code. Each prospective investor should consult
with its own legal counsel concerning the considerations discussed above before making an investment in
the Fund, and to confirm that such an investment will not constitute or result in a non-exempt prohibited
transaction or any other violation of an applicable requirement under ERISA or the Code. Acceptance of
subscriptions on behalf of Plans is in no respect a representation by the Fund, the Manager or any other
party that this investment meets all relevant legal requirements with respect to investments by any particular
Plan. A Plan fiduciary, by investing in the Fund, signifies its informed consent to the risks involved in doing
so and to the business terms of the Fund. As indicated above, Similar Laws governing the investment and
management of the assets of governmental, certain church or non-U.S. plans may contain fiduciary and
prohibited transaction requirements similar to those under ERISA and the Code (as discussed above).
Accordingly, fiduciaries of such governmental, church or non-U.S. plans, in consultation with their advisors,
should consider the impact of their respective laws and regulations on an investment in Fund and the
considerations discussed above, if applicable

Special rules may apply to the initial capital contributions by prospective investors subject to ERISA.
CONFLICTS OF INTEREST

Various potential and actual conflicts of interest will arise from the overall investment activities of the Fund,

the Trustees, the Partnership, the Manager, Forum, the General Partner, and their affiliates and advisors.

The following discussion enumerates certain potential conflicts of interest which should be carefully

evaluated before making an investment in the Fund. The Manager and management may in the future
engage in further activities that may result in additional conflicts of interest not addressed below.
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If any matter arises that the Manager and its affiliates determine in its good faith judgment constitutes an
actual conflict of interest, the Manager and its affiliates may take such actions as they determine in good
faith may be necessary or appropriate to ameliorate the conflict. These actions may include, by way of
example and without limitation, presenting a conflict of interest to the Independent Board as expressly
provided for in the Declaration of Trust and the Partnership Agreement, respectively. There can be no
assurance that the Manager will identify or resolve all conflicts of interest in a manner that is favourable to
the Fund and the Partnership. By acquiring Trust Units in the Fund, each Unitholder will be deemed to have
acknowledged and consented to the existence or resolution of any such actual, apparent or potential
conflicts of interest and to have waived any claim with respect to any liability arising from the existence of
any such conflict of interest. The following briefly summarizes some of these conflicts, but is not intended
to be an exhaustive list of all such conflicts. Any references to the Manager, Forum, the General Partner,
and their affiliates and advisors in this section will be deemed to include their respective affiliates, partners,
members, shareholders, officers, directors and employees.

Organizational Structure

The Fund’s and the Partnership’s organizational and ownership structure and strategy involve a number of
relationships that may give rise to conflicts of interest between Subscribers, on the one hand, and the
Manager (or its principals and affiliates), on the other hand. In certain instances, the interests of the
Manager may differ from the interests of Subscribers, including with respect to the types of acquisition
opportunities pursued, the timing and amount of distributions by the Fund and the Partnership, the
reinvestment of returns generated by the Partnership’s investments, the use of leverage when making
acquisitions and the appointment of outside advisors and service providers. In addition, the Manager
receives the Asset Management Fee as consideration for services provided to the Fund and the Partnership
pursuant to the Management Agreement.

Interests of Certain Parties

Certain of the Trustees and members of management hold, directly or indirectly, Trust Units for investment
purposes and may acquire additional Trust Units from time to time. These persons do not in the aggregate
hold more than 10% of the issued and outstanding Trust Units.

Certain of the Trustees and members of Fund management hold equity interests in the General Partner.
Relationship with the Manager

The Fund and the Partnership do not have any employees and depend on the management and
administration services provided by the Manager pursuant to the Management Agreement. The Partnership
will pay the Asset Management Fee to the Manager and reimburse the Manager for certain expenses.

The success of the Fund and the Partnership depends heavily on the involvement of the Manager and its
affiliates (including Forum), including with respect to the following:

€) Certain of the Properties to be acquired by the Partnership are expected to be properties acquired
and/or developed by Forum (an affiliate of the Manager). Pursuant to the ROFO Agreement, Forum
has granted the Partnership a ROFO on Forum’s ROFO Pipeline Assets. See “Material Agreements
- ROFO Agreement”.

(b) Forum provided the Partnership an unsecured credit facility in the amount of $10 million. The terms
of the facility extended by Forum to the Partnership were subject to the approval of a majority of
the Independent Board.

(c) The Partnership will rely on the Manager to identify potential Properties in which the Partnership

will invest and also rely on the Manager’s experience and relationships in connection with the
disposition of Properties.
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(d) The Partnership and the Fund may issue LP Units or Trust Units, respectively, to Forum (directly
or indirectly), respectively, to pay all or part of the purchase price of a property to be purchased
from Forum. In connection with the Sponsor Investment, Series M LP Units with a value of
approximately $50 million were issued to Forum and will be retained by Forum or an affiliate of
Forum. In addition, the Manager may receive Series M LP Units in satisfaction of all or part of the
Asset Management Fee and/or Special Allocation. For Series F LP Units issued prior to February
7, 2024, for the first three years following the issuance of such Series F LP Units, the Special
Allocation will be satisfied by issuing Series M LP Units to Forum.

(e) Subject to the approval of the Independent Board, the Manager may allow Forum or an affiliate of
Forum to redeem any Trust Units or LP Units it holds on terms that differ from the redemption terms
applicable to other Unitholders or Limited Partners, respectively. The Manager may agree to waive
any redemption notice period or Redemption Charge that would otherwise be applicable to such
redemptions. Further, Forum and its affiliates may receive payments in-kind for redemptions, which
may not be available to other Unitholders and Limited Partners, and redemption proceeds for such
redemptions may be paid earlier than other redemptions. As a result of the Manager’s relationship
with Forum, the Manager may have incentive to set favourable redemption terms for Forum and its
affiliates that are not in the best interests of the Fund and its Unitholders, but would only be able to
do so if the conditions in the standing instructions provided by the Independent Board have been
met, or the Manager otherwise received Independent Board approval. See. “Material Agreements
- Declaration of Trust - Redemption of Trust Units, Trustees’ Other Interests and Conflicts of
Interest”, “Material Agreements - Partnership Agreement - Redemption of LP Units”.

® The Partnership relies on the Manager’s experience in property management, including to oversee
the operations of the Properties.

The Manager’'s commitment to the Fund, and the Fund’s and the Partnership’s abilities to take advantage
of opportunities are subject to a number of limitations, such as the Partnership’s financial capacity, the
suitability of acquisitions in terms of the underlying asset characteristics and its fit with the Partnership’s
investment strategy, limitations arising from applicable tax and regulatory regimes and certain other
restrictions.

Other Business Interests

The Trustees and the directors and officers of the General Partner and Forum may have economic interests
and/or hold similar positions in other entities. Accordingly, there may be conflicts of interest if the interests
of these persons or entities are inconsistent. The Partnership Agreement and the Declaration of Trust
contain various provisions that modify the fiduciary duties that might otherwise be owed to the Fund, the
Partnership and Subscribers, including when conflicts of interest arise. See “Material Agreements -
Declaration of Trust - Trustees’ Other Interests and Conflicts of Interest’, “Material Agreements -
Partnership Agreement - Outside Activities” and “Risk Factors”.

During the term of the Roll-Over Services Agreement, which is expected to terminate 14 months after the
Combination Closing Date, Reza Satchu and Sanjil Shah, non-independent Trustees of the Fund and
principals of AMC, will perform certain consulting services on behalf of the Fund from time to time, and will
benefit from fees paid to AMC that are based on the continued investment in the Fund by former ASH REIT
Unitholders and AMC and its affiliates and associated persons. The existence of the Roll-Over Services
Agreement may create an incentive for these two Trustees to favour certain Unitholders or to make
decisions that will benefit the Fund over the short to medium term that are not necessarily the decisions the
Trustees would otherwise make. However, the ability of these two Trustees to influence Fund decision
making is limited, and any conflict of interest matter will require Independent Board approval prior to
proceeding.
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Asset Management Fee and Special Allocation

The existence of the Special Allocation made to Forum, an affiliate of the Manager, in its capacity as a
general partner of the Partnership, and the Asset Management Fee payable to the Manager, in each case,
based on the Fund’s NAV may create an incentive for the Manager to make riskier or more speculative
investments on behalf of the Fund and the Partnership than it otherwise would make in the absence of such
performance-based compensation. The Manager may also be motivated to accelerate acquisitions in order
to increase NAV or, similarly, delay or curtail redemptions to maintain a higher NAV, which would, in each
case, increase the Asset Management Fee distribution payable to the Manager. Forum may receive a
Special Allocation in respect of unrealized appreciation of the Properties, and the Asset Management Fee
will take into account the unrealized value of the Properties and any cash and cash equivalents. The
significant commitment made by the Manager in the Fund and the Partnership through its investments
(including the Sponsor Investment) should tend to reduce this incentive.

Valuation Matters

The fair market value of all investments or of property received in exchange for any investments will be
determined by the Manager in accordance with the Partnership Agreement. Accordingly, the carrying value
of an investment may not reflect the price at which the investment could be sold in the market, and the
difference between carrying value and the ultimate sales price could be material. The valuation of such
investments will be determined by the Manager in accordance with procedures set forth in the Partnership
Agreement. The valuation of investments will affect the amount and timing of Forum’s Special Allocation
and the amount of Asset Management Fees payable to the Manager. As a result, there may be
circumstances where the Manager is incentivized to determine valuations that may be higher than the actual
fair market value of investments. Accordingly, the determination of NAV requires the approval of the
Independent Board.

Exempt Market Dealer

Securities Laws require securities dealers and advisors, when they trade in or advise with respect
to their own securities or securities of certain other issuers to which they, or certain other parties
related to them, are related or connected, to do so only in accordance with particular disclosure
and other rules. These rules require dealers and advisors, prior to trading with or advising their
customers or clients, to inform them of the relevant relationships and connections with the issuer
of the securities. Clients and customers should refer to the applicable provisions of these Securities
Laws for the particulars of these rules and their rights or consult with a legal advisor.

The Fund will sell Offered Units under the Offering through agents that are: (a) exempt market dealers
registered under applicable Securities Laws in Canada; or (b) investment dealers that are registered under
applicable Securities Laws in Canada and that are members of the Canadian Investment Regulatory
Organization. Dealers have received and/or will receive compensation for the sale of Offered Units. See
“Fees and Expenses - Selling Agents and Compensation Paid to Sellers and Finders”.

The Manager, in its capacity as a registered exempt market dealer, distributes Trust Units on a non-
exclusive basis. The Manager is considered to be a connected issuer under applicable Securities Laws,
and may be considered a related issuer, of the Fund in connection with the distribution of the Fund’s
securities hereunder. The Manager is a connected issuer of the Fund due to various factors, including the
fact that Richard Abboud and Aly Damiji, two Trustees of the Fund, are each an officer, director and/or
ultimate shareholder of the Manager. In addition, the Manager will receive a monthly Asset Management
Fee for management services provided to the Fund and the Partnership.

See “Fees and Expenses - Selling Agents and Compensation Paid to Sellers and Finders” and “Fees and
Expenses - Asset Management Fee”.
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Redemption Conditions Waiver for Forum Redeemed Units

Under the terms of the Declaration of Trust and the Partnership Agreement, the Manager and the General
Partner may waive the requirements for minimum notice, payment in cash and payment on the last day of
the following month, as well as the Redemption Limit, that would otherwise apply for a redemption of Forum
Redeemed Units and LP Units redeemed by Forum or an affiliate of Forum, as applicable. Since the
Manager and the General Partner are affiliates of Forum, such action could be perceived as a conflict of
interest, as a reasonable person could consider the Manager or General Partner to have an interest which
may conflict with its ability to act in good faith and in the best interests of the Fund and/or the Partnership
when determining whether to exercise its discretion to waive the normal course redemption requirements.
Independent Board approval is required prior to proceeding with any such action. See “Material Agreements
- Declaration of Trust - Redemption of Trust Units”.

The Independent Board has provided standing instructions to the Manager and the General Partner that
permit them to waive the minimum notice requirements, waive the Redemption Limit, and pay proceeds
other than in cash and at a time prior to the last day of the calendar month following the redemption for a
redemption of Forum Redeemed Units or LP Units redeemed by Forum or an affiliate of Forum, without the
prior consent of the Independent Board. The Manager and the General Partner may only rely on the
standing instructions where it has been reasonably determined that such an action is in the best interests
of the Fund and/or the Partnership and will not have a material adverse effect on investors, and the other
conditions of the standing instructions are met. The additional cash amount payable by the Fund and/or the
Partnership to redeeming Unitholders and/or LP Unitholders will be split amongst them on a pro rata basis
based on the value of the Trust Units and/or LP Units that they have requested to be redeemed during the
month. Forum is required to maintain the Sponsor Investment at all times while these standing instructions
are in effect.

Redemption Limit Waivers for Lock-Up Units

Pursuant to the terms of the Lock-Up and Minimum Return Agreement, if any validly submitted request to
redeem Lock-Up Units is not satisfied in full and in cash by the Redemption Date that follows the extended
90-day notice period prescribed in the Lock-Up and Minimum Return Agreement, Forum (and not the Fund
or the Partnership) will be required to pay to a late redemption fee equal to 1% of the aggregate NAV per
Trust Unit of the Lock-Up Units that are requested to be redeemed but remain outstanding. See “Material
Ancillary Agreements - Lock-Up and Minimum Return Agreement”.

The Manager and the General Partner each intend to waive or increase the Redemption Limit from time to
time to facilitate redemptions of Lock-Up Units, and any such waiver or increase may be considered a
conflict of interest. Since the Manager and the General Partner are affiliates of Forum, and a failure to waive
the Redemption Limit to redeem Lock-Up Units could result in significant costs to Forum. As a result, a
reasonable person could consider each of the Manager and the General Partner to have an interest which
may conflict with its ability to act in good faith and in the best interests of the Fund and/or the Partnership
when determining whether to exercise their discretion to waive the Redemption Limit for this purpose.
However, any such waiver would be subject to Independent Board review.

The Independent Board has provided standing instructions to the Manager and the General Partner that
permit them to waive the Redemption Limit for a redemption of Lock-Up Units without the prior consent of
the Independent Board. The Manager and the General Partner may only rely on the standing instructions
where it has been reasonably determined that such an action is in the best interests of the Fund and/or the
Partnership and will not have a material adverse effect on investors, and the other conditions of the standing
instructions are met. All redemptions of Trust Units and LP Units requested by Unitholders and LP
Unitholders, respectively, during the same month will be fully paid in cash, and the Redemption Limit may
only be increased for the above purposes if the additional cash amount payable by the Fund and/or the
Partnership to redeeming Unitholders and/or LP Unitholders will be split amongst them on a pro rata basis
based on the value of the Trust Units and/or LP Units that they have requested to be redeemed during the
month.
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CERTAIN CANADIAN TAX CONSIDERATIONS

The following summary describes the principal Canadian federal income tax considerations pursuant to the
Tax Act generally applicable to a taxpayer who acquires Trust Units pursuant to this Offering and who, for
purposes of the Tax Act, is, or is deemed to be, resident in Canada, holds the Trust Units as capital property
and deals at arm’s length, and is not affiliated with, the Fund. Generally, Trust Units will be capital property
of a Unitholder provided the Unitholder does not hold the Trust Units in the course of carrying on a business
of trading or dealing in securities and has not acquired them in one or more transactions considered to be
an adventure in the nature of trade.

Certain persons who might not otherwise be considered to hold their Trust Units as capital property may,
in certain circumstances, be entitled to make the irrevocable election permitted by subsection 39(4) of the
Tax Act to have their Trust Units and each other “Canadian security” (as defined in the Tax Act) owned by
the person in the year in which the election is made and in each subsequent year, treated as capital

property.

This summary is not applicable to a person: (a) that is a “financial institution” for purposes of the mark-to
market rules in the Tax Act, (b) an interest in which is a “tax shelter investment”, (c) that reports its
“Canadian tax results” in a currency other than Canadian currency, (d) that has entered or will enter into a
derivative forward agreement with respect to the Trust Units, all within the meaning of the Tax Act, (e) that
is a partnership, or (f) that is a non-resident of Canada. All such Unitholders should contact their own
tax advisors having regard to their own particular circumstances.

This summary is based upon information set out in this Offering Memorandum, the provisions of the Tax
Act in force as of the date hereof, all specific proposals to amend the Tax Act that have been publicly
announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof (the “Proposed
Amendments”) and the current published administrative and assessing policies of the CRA that have been
made publicly available as of the date hereof. There can be no assurance that the Proposed Amendments
will be enacted in the form proposed, or at all. This summary is not exhaustive of all possible Canadian
federal income tax considerations applicable to the Offering and, except for the Proposed Amendments,
does not take into account or anticipate any changes in the law, whether by legislative, governmental or
judicial action or changes in the administrative policies or assessing practices of the Canada Revenue
Agency. This summary does not take into account provincial, territorial or foreign tax considerations, which
may differ significantly from those discussed herein.

This summary is of a general nature only and is not intended to be relied on as legal or tax advice
or representations to any particular Unitholder. Consequently, Unitholders are urged to seek
independent tax advice in respect of the consequences to them of an investment in Trust Units
having regard to their particular circumstances. You should consult your own professional advisors
to obtain advice on the income tax consequences that apply to you.

Status of the Fund

This summary assumes that the Fund qualifies and will continue to qualify as a “mutual fund trust” for
purposes of the Tax Act at all relevant times, and that the Trustees will cause the Fund, if eligible, to validly
make the election under subsection 132(6.1) of the Tax Act such that the Fund will be deemed to be a
mutual fund trust from its inception.

If the Fund does not qualify as a mutual fund trust at any particular time, the income tax considerations for
the Fund and Unitholders will be materially different from those contained herein.

The SIFT Rules

This summary is based on the assumption that the Fund will not be subject to the tax applicable to “SIFT
trusts” as defined in the Tax Act (the “SIFT Rules”) and that the Partnership and any other subsidiary in
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which the Fund has a direct or indirect interest will also not be subject to the SIFT Rules. The SIFT Rules
effectively tax certain income of a publicly-traded or listed trust that is distributed to its investors and certain
income of a publicly-traded or listed partnership on the same basis as would have applied had the income
been earned through a taxable Canadian corporation and distributed by way of dividend to its shareholders.
These rules apply only to “SIFT trusts”, “SIFT partnerships” and their investors.

The SIFT Rules apply to a trust or partnership, the interests in which are listed or traded on a stock
exchange or other public market if the trust or partnership holds one or more non-portfolio properties. Non-
portfolio properties generally include certain investments in real properties situated in Canada and certain
investments in corporations and trusts resident in Canada, and in partnerships with specified connections
to Canada. The Fund does not expect the Trust Units or any interest in the Fund, the Partnership or any
other subsidiary to be listed or traded on a stock exchange or other public market for purposes of the SIFT
Rules. However, if investments in the Fund, the Partnership or any other subsidiary were to become publicly
listed or traded, there can be no assurance that the Fund, the Partnership or such other subsidiary will not
be subject to the SIFT Rules, in which case certain Canadian federal income tax considerations will be
materially different from those described herein.

Taxation of the Fund

The Fund is subject to tax under Part | of the Tax Act on its income for each taxation year, including net
realized taxable capital gains, dividends, accrued interest, other income paid or payable to it, and income
and gains from the Partnership allocated to the Fund, less the portion thereof that is paid or payable in the
year by the Fund to Unitholders and which is deducted by the Fund in computing its income for purposes
of the Tax Act. An amount will be considered to be payable to a Unitholder in a taxation year if the Unitholder
is entitled in that year to enforce payment of the amount. The taxation year of the Fund will end on
December 31 of each year.

The Fund generally intends to deduct, in computing its income, the full amount available for deduction in
each taxation year to the extent of its taxable income for the year otherwise determined and to pay or make
payable to Unitholders an amount equal to its remaining taxable income. It is expected that the Fund will
not be liable for any material amount of tax under the Tax Act. Any losses incurred by the Fund (including
losses allocated to the Fund by the Partnership and capable of being deducted by the Fund) may not be
allocated to Unitholders, but may generally be carried forward and deducted in computing the taxable
income of the Fund in future years in accordance with the provisions of the Tax Act.

The Fund will be required to include, in computing its income for a particular taxation year, its share of the
Partnership’s income for the fiscal period of the Partnership that ends in the taxation year, whether or not
any such income is distributed to the Fund in the taxation year. Subject to the “at-risk” rules described
below, the Fund will generally be permitted to deduct, in computing its income for a particular taxation year,
its share of the Partnership’s losses for the fiscal period of the partnership that ends in the taxation year. In
general, the Fund'’s share of the Partnership’s income or loss from any source or from sources in a particular
place will be treated as if it were the income or loss of the Fund from that source or from sources in that
particular place, and any provisions of the Tax Act applicable to that type of income (or loss) will generally
apply to the Fund in respect of such income or loss, subject to the detailed provisions of the Tax Act.

The Tax Act contains rules that restrict the ability of a taxpayer who is a “limited partner” (as defined in the
Tax Act) of a partnership, to deduct certain losses incurred by the partnership and allocated to the
respective limited partner. Accordingly, notwithstanding the income or loss allocation provisions of the
Partnership Agreement, any losses of the Partnership from a business or property allocated to the Fund
will not be deductible by the Fund in computing its income in respect of a particular taxation year to the
extent that the Fund’s share of the loss exceeds the Fund’s “at-risk amount” in respect of the Partnership
at the end of the relevant fiscal period of the Partnership. In general terms, the “at-risk amount” of the Fund
in respect of the Partnership at the end of a fiscal period of the Partnership will be: (i) the adjusted cost
base of the Fund’s interest in the Partnership at that time, plus (ii) the Fund’s share of the income of the
Partnership in respect of the fiscal period, less the aggregate of (iii) all amounts owing by the Fund (or a
person or partnership not dealing at arm’s length with the Fund) to the Partnership or to a person or
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partnership with whom the Partnership does not deal at arm’s length, and (iv) subject to certain exceptions,
any amount or benefit to which the Fund is entitled to receive where the amount or benefit is intended to
protect the Fund from any loss it may sustain by virtue of being a member of the Partnership or holding or
disposing of an interest in the Partnership.

The Fund’s share of any loss incurred by the Partnership that is not deductible by the Fund in the year
because of the “at-risk” rules is generally considered to be its “limited partnership loss” in respect of the
Partnership for that year. Subject to the detailed provisions of the Tax Act, a “limited partnership loss” may
generally be deducted by the Fund in any subsequent taxation year against any income allocated to the
Fund from the Partnership in respect of that year to the extent that the Fund’s “at-risk amount” at the end
of the Partnership’s fiscal period ending in that year exceeds its share of any loss of the Partnership for that
fiscal period.

In computing its income for purposes of the Tax Act, the Fund may deduct reasonable administrative costs
and other reasonable expenses incurred by it for the purpose of earning income. The Fund may also deduct
from its income for a year a portion of any reasonable expenses incurred by the Fund in the course of
issuing Trust Units. The portion of the issue expenses deductible by the Fund in a taxation year is 20% of
the total issue expenses, pro-rated where the Fund’s taxation year is less than 365 days.

The Fund will be entitled for each taxation year to reduce (or receive a refund in respect of) its liability, if
any, for tax on its net realized taxable capital gains by an amount determined under the Tax Act based on
the redemption of Trust Units during the year (the “Capital Gains Refund”). In certain circumstances, the
Capital Gains Refund in a particular taxation year may not completely offset the Fund’s tax liability for that
taxation year arising in connection with the redemption of Trust Units. The Declaration of Trust provides
that all or a portion of any income or capital gains realized by the Fund as a result of such redemptions
may, at the discretion of the Trustees, be treated as income paid or payable to the redeeming Unitholder.
Such income or the taxable portion of any capital gain so designated must be included in the income of a
redeeming Unitholder (as income or taxable capital gains). The Fund will generally not be permitted to
deduct in computing its income (i) the portion of a capital gain of the Fund distributed to a Unitholder on a
redemption of Trust Units that is greater than the Unitholder’s accrued gain, and (ii) any income of the Fund
distributed to a Unitholder on a redemption of Trust Units where the Unitholder’s proceeds of disposition
are reduced by the distribution.

Computation of Partnership Income

The Partnership is not itself liable for income tax, however, the income or loss of the Partnership will be
computed for each fiscal period as if the Partnership were a separate person resident in Canada. The fiscal
period of the Partnership ends on December 31.

The income or loss of the Partnership for each fiscal period will be allocated among its partners, including
the Fund, at the end of the Partnership’s fiscal period, in accordance with the provisions of the Partnership
Agreement. Generally, distributions to a partner in excess of the partner's share of the income of the
Partnership for a fiscal period will result in a reduction of the adjusted cost base of the partner’s units in the
partnership by the amount of such excess. In certain circumstances, distributions to a partner that would
otherwise cause the adjusted cost base of the partner’s units to be negative may give rise to a deemed
capital gain. If the Partnership were to incur losses for purposes of the Tax Act, the ability of the Limited
Partners, including the Fund, to deduct such losses may be limited by the “at risk” rules in the Tax Act, as
described above.

In general, a Limited Partner’s share of any income or loss of the Partnership from a particular source will

retain its character and any provisions of the Tax Act applicable to that type of income will also apply to
each Limited Partner.
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Taxation of Unitholders
Fund Distributions

A Unitholder will generally be required to include in computing their income for a particular taxation year
any amount paid or made payable to the Unitholder in that year, whether in cash, additional Trust Units,
property of the Fund or otherwise.

Provided that appropriate designations are made by the Fund, the portion of its taxable capital gains and
taxable dividends received from taxable Canadian corporations that are paid or made payable to a
Unitholder will retain their character as taxable capital gains and taxable dividends to the Unitholder for
purposes of the Tax Act. Such dividends, when designated to a Unitholder that is an individual, will be
subject to the gross-up and dividend tax credit provisions normally applicable to taxable dividends received
from taxable Canadian corporations, including the enhanced gross-up and dividend tax credit for eligible
dividends. Income of the Fund that is designated as taxable dividends from taxable Canadian corporations
or as net realized capital gains may affect an individual Unitholder’s liability for alternative minimum tax.

The non-taxable portion of net realized capital gains of the Fund that is paid or made payable to a Unitholder
in a taxation year will not be included in computing the Unitholder’s income for the year and will not reduce
the adjusted cost base of the Unitholder’s Trust Units. Any other amount in excess of the net income of the
Fund that is paid or made payable by the Fund to a Unitholder in a year will generally not be included in the
Unitholder’s income for the year but will reduce the adjusted cost base of the Trust Units held by such
Unitholder. To the extent that the adjusted cost base to a Unitholder of a Trust Unit is less than zero at any
time in a taxation year, such negative amount will be deemed to be a capital gain of the Unitholder from the
disposition of the Trust Unit in that year. The amount of such capital gain will be added to the adjusted cost
base of such Trust Unit.

The adjusted cost base of a Trust Unit to a Unitholder will include all amounts paid or payable by the
Unitholder for the Trust Unit, with certain adjustments. Trust Units issued to a Unitholder as a non-cash
distribution of income will have a cost amount equal to the amount of such income. A Unitholder will
generally be required to average the cost of all newly-acquired Trust Units with the adjusted cost base of
Trust Units held by the Unitholder as capital property in order to determine the adjusted cost base of the
Unitholder’s Trust Units at any particular time.

A Unitholder that is a “Canadian-controlled private corporation” (as defined in the Tax Act) may be liable to
pay an additional refundable tax on certain types of income, including taxable capital gains.

Subscribers participating in any Special Offering should consult their tax advisor about the implications of
their investment in the Fund, including the implications of any promotional terms offered.

Dispositions of Trust Units

On the disposition or deemed disposition of Trust Units, a Unitholder will generally realize a capital gain (or
a capital loss) equal to the amount by which the Unitholder’s proceeds of disposition are greater (or less)
than the aggregate of the Unitholder’s adjusted cost base of the Trust Units and any reasonable costs
incurred by the Unitholder in connection with the disposition. The taxation of capital gains and capital losses
is described below under “Capital Gains and Capital Losses”.

Redemption of Trust Units

The redemption of Trust Units in consideration for cash, property of the Fund or Redemption Notes, as the
case may be, will be a disposition of such Trust Units for proceeds equal to the amount of such cash or the
fair market value of such property of the Fund or Redemption Notes, less any portion thereof that is
considered to be a distribution of the income of the Fund. Redeeming Unitholders will consequently realize
a capital gain (or a capital loss) equal to the amount by which the proceeds of disposition (less any portion
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thereof that is considered a distribution of the Fund’s income) is greater (or less) than the Unitholder’s
aggregate adjusted cost base of the Trust Units so redeemed and any reasonable costs of disposition.

If a Unitholder redeems Trust Units, the Fund may distribute income or capital gains realized by the Fund
in the year to the Unitholder as partial payment of the Redemption Price. Any income or capital gains so
distributed must be included in the calculation of the Unitholder’s income in the manner described above.

Capital Gains and Capital Losses

Generally, one-half of any capital gain realized or deemed to be realized by a Unitholder in a taxation year
will be included in the Unitholder’s income for the year as a taxable capital gain. Subject to specific rules in
the Tax Act, one-half of any capital loss realized or deemed to be realized by a Unitholder in a taxation year
is an allowable capital loss which is deducted from any taxable capital gain realized by the Unitholder in the
year of disposition. Allowable capital losses for a taxation year in excess of taxable capital gains for that
year generally may be carried back and deducted in any of the three preceding taxation years or carried
forward and deducted in any subsequent taxation year against net taxable capital gains realized in such
years to the extent and under the circumstances provided for in the Tax Act. Capital gains realized by a
Unitholder may affect a Unitholder’s liability for alternative minimum tax.

If certain Proposed Amendments are enacted as proposed, (i) one-half of the first $250,000 of capital gains
realized in a taxation year by a unitholder who is an individual (net of current-year capital losses and certain
other amounts), and two-thirds of any additional capital gains realized by such individual unitholder in the
taxation year will be included in the unitholder's income for the taxation year; and (ii) two-thirds of any capital
gains realized in a taxation year by a unitholder that is a corporation or trust will be included in the
unitholder's income for the taxation year (the "Capital Gains Amendments"). The Capital Gains
Amendments are proposed to apply to capital gains realized on or after June 25, 2024.

If a Unitholder disposes of Trust Units, and the Unitholder, the Unitholder's spouse or another person
affiliated with the Unitholder (including a corporation controlled by the Unitholder) has also acquired Trust
Units of any series within 30 days before or after the Unitholder disposes of the Unitholder’s Trust Units
(such newly acquired Trust Units being considered “substituted property”), the Unitholder’s capital loss may
be deemed to be a “superficial loss”. If so, the Unitholder’s loss will be deemed to be nil and the amount of
the loss will instead be added to the adjusted cost base of the Trust Units which are “substituted property”.

International Information Reporting Requirements

Under the terms of the intergovernmental agreement between Canada and the U.S. (the “Canada-U.S.
IGA”) to provide for the implementation of the Foreign Account Tax Compliance provisions of the U.S. Hiring
Incentives to Restore Employment Act of 2010 (or “FATCA”), and its implementing provisions under the
Tax Act, the Fund will be treated as complying with FATCA and not subject to the 30% withholding tax if
the Fund complies with the terms of the Canada-U.S. IGA. Under the terms of the Canada-U.S. IGA, the
Fund will be required to identify and report information, including certain financial information, on accounts
held by Subscribers that fail to provide information to their financial advisor or dealer related to their
citizenship and residency for tax purposes and/or Subscribers that are identified as, or in the case of certain
entities as having one or more controlling persons who are U.S. persons owning, directly or indirectly, an
interest in the Fund, to the CRA. The CRA will in turn provide such information to the U.S. Internal Revenue
Service (the “IRS”).

The Fund will endeavor to comply with the requirements imposed under the Canada-U.S. IGA and its
implementing provision under the Tax Act. However, if the Fund cannot satisfy the applicable requirements
under the Canada-U.S. IGA or its implementing provisions under the Tax Act and is unable to comply with
the requirements under FATCA, the Fund may be subject to U.S. withholding tax on U.S. and certain non-
U.S. source income and gross proceeds. The Fund may also be subject to the penalty provisions of the
Tax Act. Any potential U.S. withholding taxes or penalties associated with such failure to comply would
reduce the value of the Fund’s assets.
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In addition, to meet the objectives of the Organization for Economic Co-operation and Development
Common Reporting Standards (the “CRS”), the Fund is required under the Tax Act to identify to report to
the CRA certain information (including residency details and financial information such as account
balances) relating to investments held by Unitholders or by the “controlling persons” of certain entities who
are resident in a country other than Canada or the United States. The information would then be available
for sharing with the CRS participating jurisdiction in which the securityholder resides for tax purposes under
the provision and safeguards of the Multilateral Administrative Assistance in Tax Matters or the relevant
bilateral tax treaty.

Eligibility for Investment by Exempt Plans

Provided that the Fund is a “mutual fund trust” for purposes of the Tax Act at all relevant times, the Trust
Units, when issued, will be a qualified investment under the Tax Act for trusts governed by Exempt Plans.

Notwithstanding the foregoing, an annuitant under a RRSP or RRIF, the holder of a TFSA, FHSA or RDSP,
or a subscriber of a RESP, as the case may be, who holds Trust Units will be subject to a penalty tax if the
Trust Units are a “prohibited investment” (as defined in the Tax Act) for the RRSP, RRIF, RDSP, RESP or
TFSA, as the case may be. The Trust Units will generally not be a prohibited investment for a trust governed
by a RRSP, FHSA, TFSA, RRIF, RESP, FHSA or RDSP if the annuitant, holder or subscriber of such plan
deals at “arm’s length” with the Fund for the purposes of the Tax Act and such annuitant, holder or
subscriber does not have a “significant interest” (within the meaning of the Tax Act) in the Fund. Unitholders
should consult their own tax advisors as to whether the Trust Units will be a prohibited investment in their
particular circumstances.

Property of the Fund, Redemption Notes, LP Units or any other securities received as a result of a
distribution or redemption of Trust Units will not be a qualified investment for trusts governed by Exempt
Plans, which may result in adverse tax consequences to an Exempt Plan or the annuitant, holder or
subscriber thereof. Unitholders holding Trust Units in an Exempt Plan should consult with their own tax
advisors prior to redeeming their Trust Units to determine the tax consequences to them of a redemption
satisfied by property of the Fund, Redemption Notes, LP Units or other property.

AUDITOR AND ADMINISTRATOR
Grant Thornton LLP is the auditor of the Fund and the Partnership.
SGGG Fund Services Inc. is the administrator for the Fund.
CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of certain of the material United States federal income tax considerations
generally applicable to a US Holder (as defined below). This summary addresses only the U.S. federal
income tax considerations for US Holders that are initial purchasers of Offered Units pursuant to the
Offering and that will hold such Offered Units as capital assets for U.S. federal income tax purposes
(generally, assets held for investment) and that are not residents of, or ordinarily resident in, Canada for
tax purposes nor hold their Offered Units as part of a permanent establishment in Canada.

This summary is based upon the Internal Revenue Code of 1986, as amended, (the “Code”), Treasury
Regulations promulgated thereunder, judicial decisions, and the current administrative rules, practices and
interpretations or law of the United States internal revenue Service (the “IRS”), all in effect on the date of
this Offering Memorandum, and all of which are subject to change and differing interpretations, possibly
with retroactive effect, all of which could affect the tax considerations described below.

As used herein, the term “US Holder” means a beneficial owner of Offered Units that is, for United States

federal income tax purposes: (i) a citizen or individual resident of the United States; (ii) a corporation, or
other entity treated as a corporation for United States federal tax purposes created or organised in or under
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the laws of the United States or any State thereof (including the District of Columbia); (iii) an estate, the
income of which is subject to United States federal income tax without regard to its source; or (iv) a trust if
a court within the United States is able to exercise primary supervision over the administration of the trust
and one or more United States persons have the authority to control all substantial decisions of the trust,
or the trust has elected to be treated as a domestic trust for United States federal income tax purposes.

This summary is only a general discussion and is not intended to be, and should not be construed to be,
legal or tax advice to any prospective investor. In addition, this summary does not discuss all aspects of
United States federal income taxation that may be relevant to a US Holder in light of such person’s particular
circumstances, or US Holders that may be subject to special treatment under the Code, including, but not
limited to: (i) qualified retirements plans, individual retirement accounts and other tax-deferred accounts;
(i) financial institutions, insurance companies, grantor trusts, real estate investment trusts, regulated
investment companies, or brokers, dealers or traders in securities, currencies, commodities, or notional
principal contracts; (iii) persons who own Trust Units as part of a straddle, hedging, conversion transaction
or constructive sale; (iv) expatriates or other former long-term residents of the United States; (v) taxpayers
who own (or are deemed to own) 10% or more (by voting power or value) of the stock of the Fund;
(vi) partnerships (including entities and arrangements classified as partnerships for U.S. federal income tax
purposes) or other pass-through entities, or persons that will hold Offered Units through such an entity;
(vii) persons subject to special tax accounting as a result of any item of gross income with respect to the
Offered Units being taken into account in an applicable financial statement; (viii) persons who do not use
the US Dollar as their functional currency; or (ix) except as specifically discussed below, U.S. Tax-Exempt
Investors (as defined below). Moreover, this summary does not include any discussion of United States
federal alternative minimum tax or net investment income (or Medicare) tax, and does not address any
state, local or foreign tax laws, or other U.S. federal non-income tax laws, including estate and gift tax laws.

If an entity treated as a partnership for United States federal income tax purposes holds Offered Units, the
United States federal income tax treatment of a partner in the partnership generally will depend on the
status and the activities of the partner and the partnership. A partnership holding Offered Units should
consult its own tax advisors with respect to the United States federal income tax consequences applicable
to it and its partners of the acquisition, ownership and disposition of Trust Units.

The summary of United States federal income tax consequences set out below is for US Holders for their
general information only. US Holders are urged to consult their own tax advisors as to the particular tax
consequences to them of the acquisition, ownership and disposition of Offered Units including the
applicability and effect of state, local, non-United States and other tax laws and possible changes in tax
law.

PFIC Considerations

A non-United States corporation such as the Fund will be a passive foreign investment company (“PFIC”)
for United States federal income tax purposes for any taxable year if either:

(8) 75% or more of its gross income for such year is “passive income”, which for this purpose generally
includes dividends, interest, royalties, rents and gains from commodities and securities transactions
and gains from assets that produce passive income (the “Income Test”); or

(b) 50% or more of the value of its assets (based on an average of the quarterly values of the assets)
during such year is attributable to assets that produce passive income or are held for the production of
passive income (the “Asset Test”).

For this purpose, a corporation will be treated as owning its proportionate share of the assets and earning

its proportionate share of the income of any other corporation in which the corporation owns, directly or
indirectly, at least 25% (by value) of the stock.
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A separate determination with respect to the Asset Test and Income Test after the close of each taxable
year must be made by the Fund to determine whether it was a PFIC for that year.

The Fund expects it will be a PFIC for each taxable year. The balance of this section assumes that the
Fund will be a PFIC.

For each taxable year that the Fund is treated as a PFIC with respect to a US Holder, such US Holder will
be subject to special tax rules with respect to any “excess distribution” that it receives and any gain realised
from a sale or other disposition (including a pledge) of the Offered Units, unless such US Holder makes a
QEF election as discussed below. Distributions received in a taxable year that are greater than 125% of
the average annual distributions received during the shorter of the three preceding taxable years or a US
Holder’s holding period for the Offered Units will be treated as an excess distribution. Under these special
tax rules:

(a) the excess distribution or gain will be allocated rateably over a US Holder’s holding period for the
Offered Units;

(b) the amount allocated to the current taxable year, and any taxable years in a US Holder’s holding period
prior to the first taxable year in which the Fund was a PFIC, will be treated as ordinary income; and

(c) the amount allocated to each other taxable year will be subject to the highest tax rate in effect for
individuals or corporations, as applicable, for each such year and the interest charge generally
applicable to underpayments of tax will be imposed on the resulting tax attributable to each such year.

The tax liability for amounts allocated to taxable years prior to the year of disposition or excess distribution
cannot be offset by any net operating losses for such years, and gains (but not losses) realized on the sale
of the Offered Units cannot be treated as capital gains, even if the Offered Units are held as capital assets.
In addition, for these purposes, a US Holder who uses Offered Units as collateral for a loan would be treated
as having disposed of such Offered Units.

To the extent the Fund has any subsidiaries and any of the Fund'’s subsidiaries is also a PFIC, a US Holder
may be deemed to own interests in such lower-tier PFIC that are directly or indirectly owned by the Fund
in that proportion which the value of the Offered Units such US Holder owns bears to the value of all of the
Fund’s Offered Units, and such US Holder may be subject to the adverse tax consequences described
above with respect to the interests of any such lower-tier PFIC that they would be deemed to own. US
Holders should consult their tax advisors regarding the application of the PFIC rules to any of the Fund’s
subsidiaries.

A US Holder can generally mitigate the adverse United States federal income tax consequences of holding
stock in a PFIC by making a timely QEF election. A US Holder that makes a QEF election with respect to
its Offered Units (a “QEF Electing US Holder”) will be required to include currently in gross income such
QEF Electing US Holder’s pro rata share of the annual ordinary earnings and net capital gains (but may not
include any net loss) of the Fund. The amount currently included in income by a QEF Electing US Holder
will be treated as ordinary income to the extent of the QEF Electing US Holder’s pro rata share of such
ordinary earnings and generally will be treated as capital gain to the extent of the QEF Electing US Holder’s
pro rata share of such net capital gains, without regard to the amount of cash distributions, if any, received
with respect to the Offered Units. Any gain or loss recognized by such QEF Electing US Holder on the sale
or other disposition of the Offered Units generally would be treated as described below under “Sale or Other
Disposition”.

A QEF Electing US Holder generally may receive a tax-free distribution to the extent that such a distribution
represents earnings and profits that were previously included in income as a result of the QEF election.
Remaining amounts distributed to QEF Electing US Holders will be treated as dividends as described below
in “General Taxation on Distributions.” Accordingly, assuming that the Fund distributes each year an
amount that approximates or exceeds its earnings and profits for such year, a QEF Election US Holder
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would not recognize an income inclusion as a result of the QEF election in excess of the amount the US
Holder would have included in income if the Fund has not been a PFIC and the US Holder had been taxed
on the dividends. A QEF Electing US Holder’s tax basis in the Offered Units generally will be increased by
any amounts currently included in income under the QEF rules and generally will be decreased by any
subsequent distributions from the Fund that are treated as non-taxable distributions.

If the Fund is a PFIC and any of its subsidiaries are also PFICs, for the purposes of the PFIC rules, a US
Holder will be treated as owning its proportionate share of such subsidiary PFICs and will be subject to the
general PFIC rules with respect to such subsidiary PFICs unless a US Holder makes a QEF election with
respect to such subsidiaries.

The Fund currently intends to provide the PFIC Annual Information Statement required by the applicable
Treasury Regulations so that a QEF election can be made with respect to the Fund. US Holders should
consult their own tax advisors regarding the advisability of making a QEF election while a US Holder holds
Offered Units.

Holders of PFIC stock are also subject to additional information reporting rules. Very generally, each US
Holder of a PFIC is required to file an IRS Form 8621 annually with respect to the Fund (and each subsidiary
that is a PFIC), generally with the US Holder’s U.S. federal income tax return for that year. A US Holder's
failure to file this annual report will cause the statute of limitations for its U.S. federal income tax return to
remain open with regard to the items required to be included in such report until three years after the US
Holder files the annual report. Further, unless such failure is due to reasonable cause, the statute of
limitations for the U.S. Holder's entire U.S. federal income tax return will remain open during such period.
US Holders should consult their tax advisors regarding any reporting requirements that may apply to them.
Each US Holder should consult its tax advisor concerning this annual filing requirement. US Tax-Exempt
Investors, however, generally will not have to file Form 8621 unless the income derived by the US Tax-
Exempt Investor from the Offered Units would be taxable for federal income tax purposes. See “U.S. Tax-
Exempt Investors” below.

The U.S. federal income tax rules relating to PFICs are complex. Prospective US Holders are urged to
consult their own tax advisors with respect to the acquisition, ownership and disposition of the Offered
Units, the consequences to them of an investment in a PFIC, any elections available with respect to the
Offered Units and the IRS information reporting obligations with respect to the acquisition, ownership and
disposition of the Offered Units.

General Taxation on Distributions

Although the Fund is a mutual fund trust, it is classified as a foreign corporation for United States federal
income tax purposes under current regulations.

Subject to the discussion above under “PFIC Considerations”, a US Holder that receives a distribution,
including a constructive distribution, of cash or property with respect to the Offered Units, other than certain
distributions, if any, of the Offered Units distributed pro rata to all Unitholders, generally will be required to
include the amount of such distribution in gross income as dividend income (without reduction for any
Canadian income tax withheld from such distribution) to the extent of the current or accumulated earnings
and profits of the Fund, as determined under United States federal income tax principles. Such dividends
will not be eligible for the dividends received deduction generally allowed to corporate US Holders. To the
extent that a distribution exceeds the current and accumulated earnings and profits of the Fund, such
distribution will be treated (a) first, as a tax-free return of capital to the extent of a US Holder’s tax basis in
the Offered Units, causing a reduction in the adjusted basis of the Offered Units, and (b) thereafter, as
capital gain from the sale or exchange of Offered Units (as discussed below). However, the Fund does not
maintain calculations of its earnings and profits in accordance with US federal income tax accounting
principles. US Holders should, therefore, assume that any distribution by the Fund with respect to the
Offered Units generally will constitute ordinary dividend income. Further, because the Fund is a PFIC (as
discussed above), dividends on the Offered Units will not be eligible for the preferential tax rate generally
applicable to dividends paid by a “qualified foreign corporation” to non-corporate US Holders.
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Any such dividend paid in a currency other than the US Dollar will be included in the gross income of a US
Holder in an amount equal to the US Dollar value of such currency on the date the dividend is actually or
constructively received. The amount of any distribution of property other than cash will be the fair market
value of such property on the date of distribution. If a distribution that is made in a currency other than the
US Dollar is converted into US Dollars on the date of receipt, a US Holder receiving such distribution
generally should not be required to recognize foreign currency gain or loss in respect of such distribution.
A US Holder may have foreign currency gain or loss if the amount of such distribution is converted into US
Dollars on a date other than the date of receipt. Any gain or loss realised by a US Holder on such conversion
will be treated as United States source ordinary income or loss.

Dividends received by a US Holder with respect to Offered Units will be treated as foreign source income,
which may be relevant in calculating such US Holder’s foreign tax credit limitation. Subject to certain
limitations, a US Holder generally may be entitled to claim a credit against its United States federal income
tax liability for Canadian tax withheld from dividends on the Offered Units. A US Holder who does not elect
to claim a foreign tax credit may instead claim a deduction in respect of foreign income taxes paid during
the taxable year provided the US Holder elects to deduct (rather than credit) all foreign income taxes for
that year. The limitation on foreign taxes eligible for credit is calculated separately with respect to specific
classes of income. For this purpose, dividends distributed by the Fund generally will constitute passive
income. The rules relating to computing foreign tax credits or deducting foreign taxes are extremely complex
and US Holders are encouraged to consult their own tax advisors regarding the availability of foreign tax
credits under their particular circumstances.

Sale or Other Disposition

Subject to the discussion above under “PFIC Considerations”, a US Holder will generally recognise gain or
loss on the sale or other taxable disposition of Offered Units in an amount equal to the difference, if any,
between (a) the amount of cash plus the fair market value of any property received, and (b) such US
Holder's adjusted tax basis in the Offered Units sold or otherwise disposed of. Any such gain or loss
generally will be treated as a capital gain or loss, which will be a long-term capital gain or loss if the Offered
Units are held by such US Holder for more than one year. Long-term capital gain is currently taxable at a
reduced rate for non-corporate US Holders, including individuals. The deductibility of capital losses is
subject to limitations. Gain or loss recognised by a US Holder on the sale or other taxable disposition of
Offered Units generally will be treated as United States source for purposes of applying the United States
foreign tax credit rules.

A US Holder that receives payment in a currency other than the US Dollar upon the sale or other disposition
of the Offered Units generally will determine the amount realized by reference to the US Dollar value of
such currency on the date of sale and will have additional ordinary foreign exchange gain or loss attributable
to the movement in exchange rates between the date of sale and the settlement date. Any gain or loss
realized by a US Holder on a subsequent conversion of the currency for a different amount generally will
be ordinary foreign currency gain or loss, and will not be eligible for the reduced tax rate applicable to long-
term capital gains. The initial tax basis of Offered Units to a US Holder will be the US Dollar value purchase
price determined on the date of purchase. A US Holder should consult its own tax advisors regarding the
treatment of any foreign currency gain or loss realized with respect to any currency received in a sale or
other disposition of the Offered Units.

U.S. Tax-Exempt Investors

A “U.S. Tax-Exempt Investor” is a US Holder that is exempt from tax under section 501(a) or 408(e) of the
Code, including a charitable organization, a tax-exempt trust described in section 401(a) of the Code, and
an Individual Retirement Account (“IRA”).

Income recognized by U.S. Tax-Exempt Investors is exempt from federal income tax unless it is “unrelated
business taxable income” (“UBTI”). UBTI is income from an unrelated trade or business regularly carried
on by a tax-exempt entity. Gains from the redemption, sale or other disposition of stock in a corporation
such as the Fund (other than stock held as inventory or stock held primarily for sale to customers in the
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ordinary course of business) and dividends received in respect of stock in a corporation are generally not
treated as UBTI.

A U.S. Tax-Exempt Investor’s income from the Fund will consist of dividends and gain from the redemption
of Offered Units. Such income and gains derived by a U.S. Tax-Exempt Investor from the ownership of
Offered Units should not constitute UBTI to a U.S. Tax-Exempt Investor unless an amount of “acquisition
indebtedness” with respect to Offered Units (“Debt-Financed Units”) remains unpaid at any time during
the investor’s tax year within which the income is received (in the case of dividends) or during the 12-month
period prior to a redemption (in the case of gain from a redemption of Offered Units). The amount of such
income or gain that would constitute UBTI would be determined by multiplying the entire amount of income
or gain by a fraction whose numerator is (a) in the case of dividend income, the average amount of
acquisition indebtedness outstanding during such tax year or (b) in the case of gain on redemption, the
highest amount of acquisition indebtedness outstanding during such 12-month period, and whose
denominator is the investor’s average adjusted basis in the Debt-Financed Units during the period of the
tax year that the investor held the Debt-Financed Units. “Acquisition indebtedness” includes not only debt
incurred in acquiring Offered Units, but also debt incurred before an acquisition of Offered Units, if such
debt would not have been incurred but for such acquisition; and debt incurred after an acquisition of Offered
Units, if such debt would not have been incurred but for the acquisition and the incurrence was reasonably
foreseeable at the time of the acquisition. In determining whether a Tax-Exempt U.S. Investor has incurred
acquisition indebtedness, indebtedness of the Fund will not be attributed to the Tax-Exempt U.S. Investor.

As noted above, the Fund expects to be a PFIC. A Tax-Exempt U.S. Investor, however, generally will not
be subject to the potentially adverse effects of the PFIC rules provided such investor does not incur
“acquisition indebtedness” with respect to its Offered Units. U.S. Tax-Exempt Investors should consult their
tax advisors with respect to the application of the PFIC rules to such investor.

Backup Withholding and Information Reporting

United States information reporting requirements and backup withholding tax generally apply to certain
payments to certain non-corporate holders of Offered Units. Information reporting generally will apply to
payments of dividends on, and to proceeds from the sale or redemption of, Offered Units by a paying agent
within the United States, and by certain paying agents outside the United States, to a holder of Offered
Units (other than an exempt recipient, which includes corporations, payees that are not US Holders that
provide an appropriate certification and certain other persons). If information reporting requirements apply
to a US Holder, the amount of dividends paid with respect to, and the gross proceeds from the sale or
redemption of, such Offered Units will be reported annually to the IRS and such US Holder. A paying agent
or other intermediary within the United States, and certain paying agents and intermediaries outside the
United States, generally will be required to withhold on any payment of dividends with respect to, and on
the proceeds from the sale or redemption of, Offered Units within the United States to a US Holder (other
than a corporation or other “exempt recipient’) if such person fails to furnish its correct taxpayer
identification number or otherwise fails to comply with such backup withholding requirements.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules from
a payment to a US Holder generally may be refunded (or credited against such US Holder’s United States
federal income tax liability, if any) provided the required information is timely furnished to the IRS. US
Holders should consult their tax advisors as to the application of United States information reporting and
backup withholding rules, their qualification for exemption from backup withholding and the procedure for
obtaining such an exemption.

Foreign Asset Reporting
Certain US Holders who are individuals and certain entities controlled by individuals may be required to
report information relating to an interest in the Offered Units, subject to certain exceptions (including an

exception for shares held in accounts maintained by U.S. financial institutions) by filing IRS Form 8938
(Statement of Specified Foreign Financial Assets) with their federal income tax return.
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A U.S. Holder (including a Tax-Exempt U.S. Investor) that purchases Offered Units for cash will be required
to file an IRS Form 926 or similar form with the IRS if, among other things, the amount of cash transferred
by such person (or any related person) to Issuer during the 12-month period ending on the date of such
transfer exceeds $100,000.

The U.S. Treasury and IRS continue to issue new guidance regarding information reporting requirements.
Failure to comply with applicable disclosure requirements could result in the imposition of substantial
penalties. U.S. Holders should consult their tax advisors regarding the information reporting obligations that
may arise from their acquisition, ownership or disposition of Offered Units.

OTHER LEGAL CONSIDERATIONS
Subscription Procedure

The securities being offered pursuant to the Offering are the Offered Units. Closings will occur on or before
the last Business Day of a calendar month (or such other date as may be determined by the Manager).

An investor who wishes to subscribe for Offered Units must:

€) complete and execute the Subscription Agreement (in such form as the Manager may approve
from time to time), including all applicable Schedules thereto;

(b) pay the aggregate subscription price set out in the Subscription Agreement by: (i) certified cheque
or bank draft dated the date of the subscription made payable to “Forum Real Estate Income and
Impact Fund” (or as the Manager otherwise directs) or (ii) by wire transferred funds in an amount
equal to the aggregate subscription price through the Fundserv network; and

(© complete and execute any other documents deemed necessary by the Manager to comply with
applicable Securities Laws;

and deliver the foregoing to the Manager at such address as set out in the Subscription Agreement, or such
other location which the Manager may specify, including to agents retained by the Fund from time to time.
Sales commissions may apply, see “Fees and Expenses - Selling Agents and Compensation Paid to Sellers
and Finders”.

The minimum initial investment in the Offered Units is $5,000, except in respect of (i) Series H Units,
whereby the minimum investment amount is $500,000 and (ii) Series | Units, whereby the minimum
investment amount is $20,000,000 per investor or on aggregate for client accounts over which discretionary
trading authority is exercised by the same registered portfolio manager. The Manager may, in its sole
discretion but subject to applicable Securities Laws, waive the minimum investment amount in respect of
any investor that wishes to subscribe for Offered Units. Notwithstanding the foregoing, the minimum
investment amount for persons relying on the “minimum amount investment” exemption is $150,000;
provided such Subscriber is (i) not an individual, (ii) not created or used solely to rely on the “minimum
amount investment” exemption, and (iii) not resident in or otherwise subject to the securities laws of Alberta.

Subject to applicable Securities Law, there is no maximum number of Offered Units allocated to any
Subscriber, subject to the limits under the Declaration of Trust.

Subscriptions will be received subject to rejection or allotment in whole or in part and the Fund reserves the
right to close the subscription books at any time and without notice. The Manager has the right, in its sole
and absolute discretion, to reject any subscription for Offered Units, in whole or in part, for any reason. If
subscriptions are not received and accepted and certain other conditions have not been satisfied or waived
on or before the date selected by the Manager (in its sole discretion), subscriptions and subscription funds
will be returned to Subscribers without interest or deduction.
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The acceptance by the Manager on behalf of the Fund of a Subscriber’s subscription for Offered Units,
whether in whole or in part, constitutes an agreement between the Subscriber and the Fund upon the terms
and conditions set out in such subscription agreement whereby the Subscriber, among other things:
(i) acknowledges that he or she, upon purchase of Offered Units, is bound by the terms of the Declaration
of Trust; (ii) makes various representations and warranties as more particularly set forth in the subscription
agreement; and (iii) irrevocably nominates, constitutes and appoints the Trustees as his or her true and
lawful attorney with the full power and authority as set out in the subscription agreement and the Declaration
of Trust.

Upon acceptance by the Manager on behalf of the Fund of a Subscriber’s subscription for Offered Units
and receipt of the subscription price therefor and satisfaction of closing conditions, the Subscriber shall
become a Unitholder. Following closing, each Subscriber who becomes a Unitholder will be entered in the
records and/or registers of the Fund as a Unitholder in respect of those Offered Units subscribed for and
accepted by the Fund. If so determined and instructed by the Fund, the registrar and transfer agent for the
Fund will hold the Subscriber’s Offered Units in their book-based system which means that no physical
certificate will be produced but the Subscriber's Offered Units will be recorded in the unitholder registers.
With Offered Units being held in the book-based system, there is no risk of losing Trust Unit certificates
which can be costly to replace. Based on the foregoing, Trust Unit certificates representing the Subscriber's
Offered Units may not be issued and sent to such Subscriber except where requested in writing by such
Subscriber.

None of the Fund, the Trustees, Forum, the General Partner, the Partnership, the Manager and their
respective directors and officers are responsible for determining, and undertakes no obligation to
determine, the general investment needs and objectives of a prospective Subscriber and the
suitability of the Offered Units having regard to any such investment needs and objectives of the
prospective Subscriber.

Representations of Subscribers

By executing a subscription agreement for Offered Units, each Subscriber will make certain
representations, including the representation that the Subscriber meets the conditions of the applicable
prospectus exemption in purchasing Offered Units pursuant to this Offering and is thus entitled under such
prospectus exemption to purchase such securities without the benefit of a prospectus qualified under
applicable securities laws. Under no circumstances will the Manager accept a subscription for Offered Units
if its distribution cannot be made in reliance on a prospectus exemption. The Offering is being conducted
pursuant to the exemptions from the prospectus requirements afforded by Section 2.3 of NI 45-106 or,
where applicable, section 73.3(1) of the Securities Act (Ontario) and to those persons Offered Units may
otherwise be sold in accordance with applicable Securities Laws.

Furthermore, the Subscriber acknowledges that its name, address, telephone number and other specified
information, including the number of Offered Units it has purchased and the aggregate purchase price paid
by the Subscriber may become available to the public in accordance with the requirements of Securities
Laws. By purchasing Offered Units, the Subscriber consents to the disclosure of such information.

Resale Restrictions

The distribution of the Offered Units is being made on a private placement basis only and is exempt from
the requirement that the Fund prepare and file a prospectus with the relevant Canadian securities regulatory
authorities. The Offered Units will be subject to a number of resale restrictions, including a restriction on
trading. Until the restriction on trading expires, you will not be able to trade the Offered Units unless you
comply with an exemption from the prospectus requirements under securities legislation.

For trades in Manitoba, unless permitted under securities legislation, you must not trade the Offered Units
without the prior written consent of the regulator in Manitoba unless:
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(a) the Fund has filed a prospectus with the regulator in Manitoba with respect to the securities you
have purchased and the regulator in Manitoba has issued a receipt for that prospectus; or

(b) you have held these securities for at least 12 months.

The regulator in Manitoba will consent to your trade if the regulator is of the opinion that to do so is not
prejudicial to the public interest.

Unless permitted under securities legislation, you cannot trade the Offered Units before the date that is four
months and a day after the date the Fund becomes a reporting issuer in any province or territory of Canada.
Since the Fund is not a reporting issuer and has no intention to become a reporting issuer, in any province
or territory, the applicable hold period for Subscribers may never expire, and if no further exemption may
be relied upon and if no discretionary order is obtained, this could result in a Subscriber having to hold the
Offered Units acquired under the Offering for an indefinite period of time.

The Manager must approve of any proposed disposition of Trust Units. The Declaration of Trust provides
that no transfer or other disposition of Trust Units shall be effective unless the transferor provides the proper
documentation described in the Declaration of Trust, reports to the Manager the details of the disposition
and all outstanding liabilities of the transferor to the Fund have been paid, or arrangements have been
made satisfactory to the Manager for the assumption of such liabilities by the transferee.

The foregoing is a summary only of resale restrictions relevant to a Subscriber in the securities
offered hereunder. It is not intended to be exhaustive. All Subscribers under this Offering should
consult with their legal advisors to determine the applicable restrictions governing resale of the
securities purchased hereunder including the extent of the applicable hold period and the
possibilities of utilizing any further statutory exemptions or obtaining a discretionary order.

Proceeds of Crime (Money Laundering Legislation)

In order to comply with Canadian legislation aimed at the prevention of money laundering, the Manager
may require additional information concerning Unitholders and prospective Subscribers. The Subscription
Agreements contain detailed guidance on the verification of identity documentation to accompany the
Subscription Agreements.

If, as a result of any information or other matter that comes to the attention of the Manager, the Trustees or
any officer or employee of the Manager, or its professional advisors, knows or suspects that a Unitholder
or prospective Subscriber is engaged in money laundering, such person is required to report such
information or other matter to the Financial Transactions and Reports Analysis Centre of Canada and such
report will not be treated as a breach of any restriction upon the disclosure of information imposed by law
or otherwise.

Purchasers’ Rights of Action

If you purchase Offered Units, you will have certain rights, some of which are described below. For complete
information about your rights, you should consult a lawyer.

Statutory and Contractual Rights of Action in the Event of a Misrepresentation

Securities legislation in certain of the provinces of Canada and territories provides Subscribers with a
statutory right of action for damages or rescission in cases where an offering memorandum or any
amendment thereto contains an untrue statement of a material fact or omits to state a material fact that is
required to be stated or is necessary to make any statement contained therein not misleading in light of the
circumstances in which it was made (a “misrepresentation”). These rights, or notice with respect thereto,
must be exercised or delivered, as the case may be, by Subscribers within the time limits prescribed and
are subject to the defenses and limitations contained under applicable securities legislation.
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The following summaries are subject to the express provisions of the securities legislation applicable in
each of the provinces and territories of Canada and the regulations, rules and policy statements thereunder.
Subscribers should refer to the securities legislation applicable in their province along with the regulations,
rules and policy statements thereunder for the complete text of these provisions or should consult with their
legal advisor. The contractual and statutory rights of action described in this Offering Memorandum are in
addition to and without derogation from any other right or remedy that Subscribers may have at law.

Rights of Subscribers in Ontario

Section 130.1 of the Securities Act (Ontario) (the “Ontario Act”) provides that every purchaser of securities
pursuant to an offering memorandum (such as this Offering Memorandum) or any amendment to it shall
have a statutory right of action for damages or rescission against the issuer and any selling security holder
in the event that the offering memorandum contains a misrepresentation. A purchaser who purchases
securities offered by the offering memorandum during the period of distribution has, without regard to
whether the purchaser relied upon the misrepresentation, a right of action for damages or, alternatively,
while still the owner of the securities, for rescission against the issuer and any selling security holder
provided that:

€) if the purchaser exercises its right of rescission, it shall cease to have a right of action for
damages as against the issuer and the selling security holders, if any;

(b) the issuer and the selling security holders, if any, will not be liable if they prove that the
purchaser purchased the securities with knowledge of the misrepresentation;

(© the issuer and the selling security holders, if any, will not be liable for all or any portion of
damages that it proves do not represent the depreciation in value of the securities as a
result of the misrepresentation relied upon; and

(d) in no case shall the amount recoverable exceed the price at which the securities were
offered.

Section 138 of the Ontario Act provides that no action shall be commenced to enforce these rights more
than:

€) in the case of an action for rescission, 180 days after the date of the transaction that gave
rise to the cause of action; or

(b) in the case of an action for damages, the earlier of:
0] 180 days after the date that the purchaser first had knowledge of the facts giving

rise to the cause of action; or
(ii) three years after the date of the transaction that gave rise to the cause of action.

This Offering Memorandum is being delivered in reliance on the exemption from the prospectus
requirements contained under section 73.3 of the Securities Act (Ontario) (the “accredited investor
exemption”) and section 2.10 (the “minimum amount exemption”) of NI 45-106. The rights referred to in
section 130.1 of the Ontario Act do not apply in respect of an offering memorandum (such as this Offering
Memorandum) delivered to a prospective purchaser in connection with a distribution made in reliance on
the accredited investor exemption if the prospective purchaser is:

(a) a Canadian financial institution or a Schedule Il bank (each as defined under applicable
securities laws);

(b) the Business Development Bank of Canada incorporated under the Business Development
Bank of Canada Act (Canada); or

(c) a subsidiary of any person referred to in paragraphs (a) or (b), if the person owns all of the
voting securities of the subsidiary, except the voting securities required by law to be owned
by directors of that subsidiary.
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These rights of action for rescission or damages are in addition to, and without derogation from, any other
right the purchaser may have at law.

Rights of Subscribers in Saskatchewan

Section 138 of The Securities Act, 1988 (Saskatchewan), as amended (the “Saskatchewan Act”) provides
that where an offering memorandum (such as this Offering Memorandum) or any amendment to it is sent
or delivered to a purchaser and it contains a misrepresentation, a purchaser who purchases a security
covered by the offering memorandum or any amendment to it is deemed to have relied upon that
misrepresentation, if it was a misrepresentation at the time of purchase, and has a right of action for
rescission against the issuer or a selling security holder on whose behalf the distribution is made or has a
right of action for damages against:

(@)
(b)

()

(d)

(e)

the issuer or a selling security holder on whose behalf the distribution is made;

every promoter and director of the issuer or the selling security holder, as the case may
be, at the time the offering memorandum or any amendment to it was sent or delivered;

every person or company whose consent has been filed respecting the offering, but only
with respect to reports, opinions or statements that have been made by them;

every person who or company that, in addition to the persons or companies mentioned in
(a) to (c) above, signed the offering memorandum or the amendment to the offering
memorandum; and

every person who or company that sells securities on behalf of the issuer or selling security
holder under the offering memorandum or amendment to the offering memorandum.

Such rights of rescission and damages are subject to certain limitations including the following:

(@)

(b)

(€)

(d)

()

if the purchaser elects to exercise its right of rescission against the issuer or selling security
holder, it shall have no right of action for damages against that party;

in an action for damages, a defendant will not be liable for all or any portion of the damages
that he, she or it proves do not represent the depreciation in value of the securities resulting
from the misrepresentation relied on;

no person or company, other than the issuer or a selling security holder, will be liable for
any part of the offering memorandum or any amendment to it not purporting to be made on
the authority of an expert and not purporting to be a copy of, or an extract from, a report,
opinion or statement of an expert, unless the person or company failed to conduct a
reasonable investigation sufficient to provide reasonable grounds for a belief that there had
been no misrepresentation or believed that there had been a misrepresentation;

in no case shall the amount recoverable exceed the price at which the securities were
offered; and

no person or company is liable in an action for rescission or damages if that person or
company proves that the purchaser purchased the securities with knowledge of the
misrepresentation.

In addition, no person or company, other than the issuer or selling security holder, will be liable if the person
or company proves that:

(@)

(b)

the offering memorandum or any amendment to it was disseminated without the person’s
or company’s knowledge or consent and that, on becoming aware of it being disseminated,
that person or company gave reasonable general notice that it was so disseminated;

after the dissemination of the offering memorandum or any amendment to it but before the
purchase of the securities by the purchaser, on becoming aware of any misrepresentation
in the offering memorandum or amendment to it, the person or company withdrew the

131



person’s or company’s consent to it and gave reasonable general notice of the person’s or
company’s withdrawal and the reason for it; or

(c) with respect to any part of the offering memorandum or any amendment to it purporting to
be made on the authority of an expert, or purporting to be a copy of, or an extract from, a
report, an opinion or a statement of an expert, that person or company had no reasonable
grounds to believe and did not believe that there had been a misrepresentation, the part of
the offering memorandum or any amendment to it did not fairly represent the report, opinion
or statement of the expert, or was not a fair copy of, or an extract from, the report, opinion
or statement of the expert.

Not all defences upon which the Fund or others may rely are described herein. Please refer to the full text
of the Saskatchewan Act for a complete listing.

Similar rights of action for damages and rescission are provided in section 138.1 of the Saskatchewan Act
in respect of a misrepresentation in advertising and sales literature disseminated in connection with an
offering of securities.

Section 138.2 of the Saskatchewan Act also provides that where an individual makes a verbal statement
to a purchaser of a security that contains a misrepresentation relating to the security purchased and the
verbal statement is made either before or contemporaneously with the purchase of the security, the
purchaser is deemed to have relied on the misrepresentation, if it was a misrepresentation at the time of
purchase, and has a right of action for damages against the individual who made the verbal statement.

Section 141(1) of the Saskatchewan Act provides a purchaser buying from a vendor trading in
Saskatchewan with the right to void the purchase agreement and to recover all money and other
consideration paid by the purchaser for the securities if the securities are sold in contravention of the
Saskatchewan Act, the regulations to the Saskatchewan Act or a decision of the Financial and Consumer
Affairs Authority of Saskatchewan.

Section 141(2) of the Saskatchewan Act also provides a right of action for rescission or damages to a
purchaser of securities to whom an offering memorandum or any amendment to it was not sent or delivered
prior to or at the same time as the purchaser enters into an agreement to purchase the securities, as
required by Section 80.1 of the Saskatchewan Act.

The rights of action for damages or rescission under the Saskatchewan Act are in addition to and do not
derogate from any other right which a purchaser may have at law.

Section 147 of the Saskatchewan Act provides that no action shall be commenced to enforce any of the
foregoing rights more than:

€) in the case of an action for rescission or cancellation, 180 days after the date of the
transaction that gave rise to the cause of action; or

(b) in the case of any other action, other than an action for rescission, the earlier of:

0) one year after the plaintiff first had knowledge of the facts giving rise to the cause
of action; or

(i) six years after the date of the transaction that gave rise to the cause of action.

The Saskatchewan Act also provides a purchaser who has received an amended offering memorandum
delivered in accordance with subsection 80.1(3) of the Saskatchewan Act with a right to withdraw from the
agreement to purchase the securities by delivering a notice to the person who or company that is selling
the securities, indicating the purchaser’s intention not to be bound by the purchase agreement, provided
such notice is delivered by the purchaser within two Business Days of receiving the amended offering
memorandum.
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Rights of Subscribers in Manitoba

Section 141.1 of the Securities Act (Manitoba), as amended (the “Manitoba Act”) provides that where an
offering memorandum (such as this Offering Memorandum) or any amendment to it contains a
misrepresentation, a purchaser who purchases a security offered by the offering memorandum is deemed
to have relied on the representation if it was a misrepresentation at the time of purchase and has a right of
rescission against the issuer or has a right of action for damages against (i) the issuer or a selling security
holder on whose behalf the distribution is made, (ii) every director of the issuer at the date of the offering
memorandum, and (iii) every person or company who signed the offering memorandum.

Such rights of rescission and damages are subject to certain limitations including the following:

(a) if the purchaser chooses to exercise a right of rescission against the issuer, the purchaser
shall have no right of action for damages against the parties listed under (i), (ii) and (iii);

(b) in an action for damages, a defendant will not be liable for all or any part of the damages
that he or she proves do not represent the depreciation in value of the security as a result
of the misrepresentation;

(© in no case shall the amount recoverable when exercising the right to rescind exceed the
price at which the securities were offered under the offering memorandum; and

(d) no person or company is liable in an action for rescission or damages if that person or
company proves that the purchaser had knowledge of the misrepresentation.

In addition, no person or company, other than the issuer, will be liable if the person or company proves that:

€) the offering memorandum was sent to the purchaser without the person’s or company’s
knowledge or consent, and that, after becoming aware that it was sent, the person or
company promptly gave reasonable notice to the issuer that it was sent without the
person’s or company’s knowledge and consent;

(b) with respect to any part of the offering memorandum purporting to be made on the authority
of an expert or to be a copy of, or an extract from, an expert’s report, opinion or statement,
the person or company proves that the person or company did not have any reasonable
grounds to believe and did not believe that (i) there had been a misrepresentation, or (ii) the
relevant part of the offering memorandum (A) did not fairly represent the expert’s report,
opinion or statement, or (B) was not a fair copy of, or an extract from, the expert’s report,
opinion or statement; or

(© with respect to any part of the offering memorandum not purporting to be made on an
expert’s authority and not purporting to be a copy of, or an extract from, an expert’s report,
opinion or statement, unless the person or company (i) did not conduct an investigation
sufficient to provide reasonable grounds for a belief that there had been no
misrepresentation, or (ii) believed there had been a misrepresentation.

Not all defences upon which the Fund or others may rely are described herein. Please refer to the full text
of the Manitoba Act for a complete listing.

Section 141.2 of the Manitoba Act provides a purchaser of a security to whom an offering memorandum
was required to be sent in compliance with Manitoba securities legislation, but to whom such offering
memorandum was not sent within the prescribed time, a right of action for rescission or damages against
the dealer, offeror or issuer who did not comply with such requirement.

Section 141.3 of the Manitoba Act also provides that a purchaser of a security to whom an offering
memorandum is required to be sent may rescind the contract to purchase the security by sending a written
notice of rescission to the issuer not later than midnight on the second day, excluding Saturdays and
holidays, after the purchaser signs the agreement to purchase the securities.
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Section 141.4 of the Manitoba Act provides that no action may be commenced to enforce any of the
foregoing rights:

€) in the case of an action for rescission, more than 180 days after the day of the transaction
that gave rise to the cause of action; or

(b) in the case of any other action, other than an action for rescission, the earlier of:
0] 180 days after the day that the plaintiff first had knowledge of the facts giving rise

to the cause of action, or
(i) two years after the day of the transaction that gave rise to the cause of action.

The rights of action for damages or rescission under the Manitoba Act are in addition to and do not derogate
from any other right which a purchaser may have at law.

Rights of Subscribers in New Brunswick

Section 150 of the Securities Act (New Brunswick) (the “New Brunswick Act”) provides that where an
offering memorandum (such as this Offering Memorandum) contains a misrepresentation, a purchaser who
purchases the securities shall be deemed to have relied on the misrepresentation if it was a
misrepresentation at the time of purchase and:

€) the purchaser has a right of action for damages against the issuer and any selling security
holder(s) on whose behalf the distribution is made, or

(b) where the purchaser purchased the securities from a person referred to in paragraph (a),
the purchaser may elect to exercise a right of rescission against the person, in which case
the purchaser shall have no right of action for damages against the person.

This statutory right of action is available to New Brunswick purchasers whether or not such purchaser relied
on the misrepresentation. However, there are various defenses available to the issuer and the selling
security holder(s). In particular, no person will be liable for a misrepresentation if such person proves that
the purchaser purchased the securities with knowledge of the misrepresentation when the purchaser
purchased the securities. Moreover, in an action for damages, the amount recoverable will not exceed the
price at which the securities were offered under the offering memorandum and any defendant will not be
liable for all or any part of the damages that the defendant proves do not represent the depreciation in value
of the security as a result of the misrepresentation relied on.

Section 161 of the New Brunswick Act provides that if the purchaser intends to rely on the rights described
in (a) or (b) above, such purchaser must do so within strict time limitations. The purchaser must commence
an action for rescission within 180 days after the date of the transaction that gave rise to the cause of action.
The purchaser must commence its action for damages within the earlier of:

€) one year after the purchaser first had knowledge of the facts giving rise to the cause of
action; or
(b) six years after the date of the transaction that gave rise to the cause of action.

The foregoing summary is subject to the express conditions of the New Brunswick Act and the regulations
promulgated thereunder and specific reference should be made to same. The rights of action for rescission
or damages under the New Brunswick Act are in addition to and do not derogate from any other right the
purchaser may have at law.

Rights of Subscribers in Newfoundland and Labrador

Section 130.1 of the Securities Act (Newfoundland and Labrador) (the “Newfoundland and Labrador Act”)
provides that if an offering memorandum (such as this Offering Memorandum) contains a
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misrepresentation, a purchaser who purchases a security offered by the offering memorandum has (without
regard to whether the purchaser relied on the misrepresentation):

(a) a right of action for damages against:
0] the issuer;
(i) every director of the issuer at the date of the offering memorandum; and
(iii) every person or company who signed the offering memorandum; and
(b) a right of rescission against the issuer.

If the purchaser chooses to exercise a right of rescission against the issuer, the purchaser has no right of
action for damages against a person or company referred to in paragraph (a) above.

If a misrepresentation is contained in a record incorporated by reference in, or is deemed to be incorporated
into, the offering memorandum, the misrepresentation is deemed to be contained in the offering
memorandum.

When a misrepresentation is contained in the offering memorandum, no person or company, other than the
issuer, is liable:

€) if the person or company proves

0] that the offering memorandum was sent to the purchaser without the person’s or
company’s knowledge or consent, and

(ii) that, after becoming aware that it was sent, the person or company promptly gave
reasonable notice to the issuer that it was sent without the person’s or company’s
knowledge and consent;

(b) if the person or company proves that, after becoming aware of the misrepresentation, the
person or company withdrew the person’s or company’s consent to the offering
memorandum and gave reasonable notice to the issuer of the withdrawal and the reason
for it;

(c) if, with respect to any part of the offering memorandum purporting to be made on the
authority of an expert or to be a copy of, or an extract from, an expert’s report, opinion or
statement, the person or company proves that the person or company did not have any
reasonable grounds to believe and did not believe that (i) there had been a
misrepresentation, or (ii) the relevant part of the offering memorandum (A) did not fairly
represent the expert’s report, opinion or statement, or (B) was not a fair copy of, or an
extract from, the expert’s report, opinion or statement; or

(d) with respect to any part of the offering memorandum not purporting to be made on an
expert’s authority and not purporting to be a copy of, or an extract from, an expert’s report,
opinion or statement, unless the person or company (i) did not conduct an investigation
sufficient to provide reasonable grounds for a belief that there had been no
misrepresentation, or (ii) believed there had been a misrepresentation.

The amount recoverable shall not exceed the price at which the securities were offered under the offering
memorandum.

In an action for damages, the defendant is not liable for all or any part of the damages that the defendant
proves do not represent the depreciation in value of the security as a result of the misrepresentation.

All or any one or more of the persons or companies that are found to be liable or accept liability in an action

for damages are jointly and severally liable. A defendant who is found liable to pay a sum in damages may
recover a contribution, in whole or in part, from a person who is jointly and severally liable to make the
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same payment in the same cause of action unless, in all circumstances of the case, the court is satisfied
that it would not be just and equitable.

Section 138 of the Newfoundland and Labrador Act provides that no action shall be commenced to enforce
the rights described above more than:

€) in the case of an action for rescission, 180 days after the purchaser signs the agreement
that gave rise to the cause of action; or

(b) in the case of an action for damages, before the earlier of:
0] 180 days after the purchaser first has knowledge of the facts giving rise to the

cause of action; or
(ii) three years after the date of the transaction that gave rise to the cause of action.

Rights of Subscribers in Nova Scotia

The right of action for damages or rescission described herein is conferred by section 138 of the Securities
Act (Nova Scotia) (the “Nova Scotia Act”). Section 138 of the Nova Scotia Act provides, in relevant part,
that in the event that an offering memorandum (such as this Offering Memorandum), together with any
amendment thereto, or any advertising or sales literature (as defined in the Nova Scotia Act) contains a
misrepresentation, the purchaser will be deemed to have relied upon such misrepresentation if it was a
misrepresentation at the time of purchase and has, subject to certain limitations and defences, a statutory
right of action for damages against the issuer and, subject to certain additional defences, every director of
the issuer at the date of the offering memorandum and every person who signed the offering memorandum
or, alternatively, while still the owner of the securities purchased by the purchaser, may elect instead to
exercise a statutory right of rescission against the seller, in which case the purchaser shall have no right of
action for damages against the issuer, directors of the issuer or persons who have signed the offering
memorandum, provided that, among other limitations:

€) no action shall be commenced to enforce the right of action for rescission or damages by
a purchaser resident in Nova Scotia later than 120 days after the date on which the initial
payment was made for the securities;

(b) no person will be liable if it proves that the purchaser purchased the securities with
knowledge of the misrepresentation;

(© in the case of an action for damages, no person will be liable for all or any portion of the
damages that it proves do not represent the depreciation in value of the securities as a
result of the misrepresentation relied upon; and

(d) in no case will the amount recoverable in any action exceed the price at which the securities
were offered to the purchaser under the offering memorandum or amendment to the
offering memorandum.

In addition, a person or company, other than the issuer, will not be liable if that person or company proves
that:

€) the offering memorandum or amendment to the offering memorandum was sent or
delivered to the purchaser without the person’s or company’s knowledge or consent and
that, on becoming aware of its delivery, the person or company gave reasonable general
notice that it was delivered without the person’s or company’s knowledge or consent;

(b) after delivery of the offering memorandum or amendment to the offering memorandum and
before the purchase of the securities by the purchaser, on becoming aware of any
misrepresentation in the offering memorandum or amendment to the offering
memorandum the person or company withdrew the person’s or company’s consent to the
offering memorandum or amendment to the offering memorandum, and gave reasonable
general notice of the withdrawal and the reason for it; or
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(c) with respect to any part of the offering memorandum or amendment to the offering
memorandum purporting (i) to be made on the authority of an expert, or (ii) to be a copy of,
or an extract from, a report, an opinion or a statement of an expert, the person or company
had no reasonable grounds to believe and did not believe that (A) there had been a
misrepresentation, or (B) the relevant part of the offering memorandum or amendment to
offering memorandum did not fairly represent the report, opinion or statement of the expert,
or was not a fair copy of, or an extract from, the report, opinion or statement of the expert.

Furthermore, no person or company, other than the issuer, will be liable with respect to any part of the
offering memorandum or amendment to the offering memorandum not purporting (a) to be made on the
authority of an expert or (b) to be a copy of, or an extract from, a report, opinion or statement of an expert,
unless the person or company (i) failed to conduct a reasonable investigation to provide reasonable grounds
for a belief that there had been no misrepresentation or (ii) believed that there had been a
misrepresentation.

If a misrepresentation is contained in a record incorporated by reference into, or deemed incorporated by
reference into, the offering memorandum or amendment to the offering memorandum, the
misrepresentation is deemed to be contained in the offering memorandum or an amendment to the offering
memorandum.

The rights of action for damages or rescission under the Nova Scotia Act are in addition to and do not
derogate from any other right which a purchaser may have at law.

Rights of Subscribers in Prince Edward Island

Section 112 of the Securities Act (Prince Edward Island) (the “PEI Act”) provides to a purchaser who
purchases, during the distribution period, a security offered by an offering memorandum (such as this
Offering Memorandum) containing a misrepresentation, without regard to whether he or she relied on the
misrepresentation, a right of action for rescission against the issuer or the selling security holder on whose
behalf the distribution is made or a right of action for damages against (a) the issuer, (b) the selling security
holder on whose behalf the distribution is made, (c) every director of the issuer at the date of the offering
memorandum, and (d) every person who signed the offering memorandum. If the purchaser elects to
exercise a right of action for rescission, the purchaser shall have no right of action for damages.

Such rights of rescission and damages are subject to certain limitations and a person will not be liable if the
person proves that the purchaser purchased the securities with knowledge of the misrepresentation.

In addition, no person or company, other than the issuer and selling security holder, will be liable if the
person proves that:

€) the offering memorandum was sent to the purchaser without the person’s knowledge or
consent and that, on becoming aware of its being sent, the person had promptly given
reasonable notice to the issuer that it had been sent without the knowledge and consent of
the person;

(b) the person, on becoming aware of the misrepresentation in the offering memorandum, had
withdrawn the person’s consent to the offering memorandum and had given reasonable
notice to the issuer of the withdrawal and the reason for it; or

(c) with respect to any part of the offering memorandum purporting to be made on the authority
of an expert or purporting to be a copy of, or an extract from, a report, statement or opinion
of an expert, the person had no reasonable grounds to believe and did not believe that
(i) there had been a misrepresentation, or (ii) the relevant part of the offering memorandum
(A) did not fairly represent the report, statement or opinion of the expert, or (B) was not a
fair copy of, or an extract from, the report, statement or opinion of the expert.
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Not all defences upon which the Fund or others may rely are described herein. Please refer to the full text
of the PEI Act for a complete listing.

In an action for damages, the defendant is not liable for any damages that he or she proves do not represent
the depreciation in value of the security resulting from the misrepresentation. In addition, the amount
recoverable must not exceed the price at which the securities purchased by the purchaser were offered.

Section 121 of the PEI Act provides that no action may be commenced to enforce any of the foregoing
rights more than;

€) in the case of an action for rescission, 180 days after the date of the transaction that gave
rise to the cause of action; or
(b) in the case of any action other than an action for rescission, the earlier of:

() 180 days after the plaintiff first had knowledge of the facts giving rise to the cause
of action, or

(ii) three years after the date of the transaction giving rise to the cause of action.
Rights of Subscribers in Yukon

Section 112 of the Securities Act (Yukon) (the “Yukon Act”) provides that if an offering memorandum (such
as this Offering Memorandum) contains a misrepresentation, a purchaser who purchases a security offered
by the offering memorandum during the period of distribution has, without regard to whether the purchaser
relied on the misrepresentation:

€) a right of action for damages against:
0] the issuer;
(i) the selling security holder on whose behalf the distribution is made;
(b) every director of the issuer at the date of the offering memorandum, and
(c) every person who signed the offering memorandum; and
(d) a right of rescission against:
0] the issuer; or
(ii) the selling security holder on whose behalf the distribution is made.

If the purchaser chooses to exercise a right of rescission against the issuer, the purchaser has no right of
action for damages against a person or company referred to above.

If a misrepresentation is contained in a record incorporated by reference in, or is deemed to be incorporated
into, an offering memorandum, the misrepresentation is deemed to be contained in the offering
memorandum.

If a misrepresentation is contained in the offering memorandum, no person is liable if the person proves
that the purchaser purchased the securities with knowledge of the misrepresentation.

A person, other than the issuer or selling security holder, is not liable in an action for damages if the person
proves that:

€) the offering memorandum was sent to the purchaser without the person’s knowledge or
consent, and that, on becoming aware of its being sent, the person had promptly given
reasonable notice to the issuer that it had been sent without the person’s knowledge and
consent;
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(b) the person, on becoming aware of the misrepresentation, had withdrawn the person’s
consent to the offering memorandum and had given reasonable notice to the issuer of the
withdrawal and the reason for it; or

(c) with respect to any part of the offering memorandum purporting to be made on the authority
of an expert or to be a copy of, or an extract from, a report, opinion or statement of an
expert, the person had no reasonable grounds to believe and did not believe that

0] there had been a misrepresentation, or
(i) the relevant part of the offering memorandum
(d) did not fairly represent the report, opinion or statement of the expert, or
(e) was not a fair copy of, or an extract from, the report, opinion or statement of the expert.

A person, other than the issuer or selling security holder, is not liable in an action for damages with respect
to any part of the offering memorandum not purporting to be made on the authority of an expert and not
purporting to be a copy of, or an extract from, a report, opinion or statement of an expert, unless the person

€) failed to conduct a reasonable investigation to provide reasonable grounds for a belief that
there had been no misrepresentation, or

(b) believed there had been a misrepresentation.

The amount recoverable by the purchaser shall not exceed the price at which the securities were offered
under the offering memorandum. In an action for damages, the defendant is not liable for all or any part of
the damages that the defendant proves do not represent the depreciation in value of the security as a result
of the misrepresentation.

All or any one or more of the persons or companies that are found to be liable or accept liability in an action
for damages are jointly and severally liable. A defendant who is found liable to pay a sum in damages may
recover a contribution, in whole or in part, from a person who is jointly and severally liable to make the
same payment in the same cause of action unless, in all circumstances of the case, the court is satisfied
that it would not be just and equitable.

The issuer, and every director of the issuer at the date of the offering memorandum who is not a selling
security holder, is not liable if the issuer does not receive any proceeds from the distribution of the securities
and the misrepresentation was not based on information provided by the issuer, unless the
misrepresentation

€) was based on information previously publicly disclosed by the issuer;
(b) was a misrepresentation at the time of its previous public disclosure; and
(c) was not subsequently publicly corrected or superseded by the issuer before completion of

the distribution of the securities being distributed.
Section 121 of the Yukon Act provides that no action may be commenced to enforce a right more than,
€) in the case of an action for rescission, 180 days after the date of the transaction giving rise
to the cause of action; or
(b) in the case of any action other than an action for rescission,

0] 180 days after the plaintiff first had knowledge of the facts giving rise to the cause
of action, or

(i) three years after the date of the transaction giving rise to the cause of action,

whichever period expires first.
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The rights of action for rescission or damages conferred are in addition to and do not derogate from any
other right that the purchaser may have at law.

Rights of Subscribers in Northwest Territories

Section 112 of the Securities Act (Northwest Territories) (the “Northwest Territories Act”) provides that if
an offering memorandum (such as this Offering Memorandum) contains a misrepresentation, a purchaser
who purchases a security offered by the offering memorandum during the period of distribution has, without
regard to whether the purchaser relied on the misrepresentation:

€) a right of action for damages against
0] the issuer;
(ii) the selling security holder on whose behalf the distribution is made;
(iii) every director of the issuer at the date of the offering memorandum, and
(iv) every person who signed the offering memorandum; and
(b) a right of rescission against:
0] the issuer; or
(ii) the selling security holder on whose behalf the distribution is made.

If the purchaser chooses to exercise a right of rescission against the issuer, the purchaser has no right of
action for damages against a person or company referred to above.

If a misrepresentation is contained in a record incorporated by reference in, or is deemed to be incorporated
into, an offering memorandum, the misrepresentation is deemed to be contained in the offering
memorandum.

If a misrepresentation is contained in the offering memorandum, no person is liable if the person proves
that the purchaser purchased the securities with knowledge of the misrepresentation.

A person, other than the issuer or selling security holder, is not liable in an action for damages if the person
proves that:

€) the offering memorandum was sent to the purchaser without the person’s knowledge or
consent, and that, on becoming aware of its being sent, the person had promptly given
reasonable notice to the issuer that it had been sent without the person’s knowledge and
consent;

(b) the person, on becoming aware of the misrepresentation in the offering memorandum, had
withdrawn the person’s consent to the offering memorandum and had given reasonable
notice to the issuer of the withdrawal and the reason for it; or

(c) with respect to any part of the offering memorandum purporting to be made on the authority
of an expert or to be a copy of, or an extract from, a report, opinion or statement of an
expert, the person had no reasonable grounds to believe and did not believe that

0) there had been a misrepresentation, or

(i) the relevant part of the offering memorandum
€) did not fairly represent the report, opinion or statement of the expert, or
(b) was not a fair copy of, or an extract from, the report, opinion or statement

of the expert.
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A person, other than the issuer or selling security holder, is not liable in an action for damages with respect
to any part of the offering memorandum not purporting to be made on the authority of an expert and not
purporting to be a copy of, or an extract from, a report, opinion or statement of an expert, unless the person

€) failed to conduct a reasonable investigation to provide reasonable grounds for a belief that
there had been no misrepresentation, or

(b) believed there had been a misrepresentation.

The amount recoverable by the purchaser shall not exceed the price at which the securities were offered
under the offering memorandum. In an action for damages, the defendant is not liable for all or any part of
the damages that the defendant proves do not represent the depreciation in value of the security as a result
of the misrepresentation.

All or any one or more of the persons or companies that are found to be liable or accept liability in an action
for damages are jointly and severally liable. A defendant who is found liable to pay a sum in damages may
recover a contribution, in whole or in part, from a person who is jointly and severally liable to make the
same payment in the same cause of action unless, in all circumstances of the case, the court is satisfied
that it would not be just and equitable.

The issuer, and every director of the issuer at the date of the offering memorandum who is not a selling
security holder, is not liable if the issuer does not receive any proceeds from the distribution of the securities
and the misrepresentation was not based on information provided by the issuer, unless the
misrepresentation

€) was based on information previously publicly disclosed by the issuer;
(b) was a misrepresentation at the time of its previous public disclosure; and
(c) was not subsequently publicly corrected or superseded by the issuer before completion of

the distribution of the securities being distributed.
Section 121 of the Northwest Territories Act provides that no action may be commenced to enforce a right
more than,
€) in the case of an action for rescission, 180 days after the date of the transaction giving rise
to the cause of action; or
(b) in the case of any action other than an action for rescission,

0] 180 days after the plaintiff first had knowledge of the facts giving rise to the cause
of action, or

(i) three years after the date of the transaction giving rise to the cause of action,
whichever period expires first.
The rights of action for rescission or damages conferred are in addition to and do not derogate from any
other right that the purchaser may have at law.

Rights of Subscribers in Nunavut

Section 112 of the Securities Act (Nunavut) (the “Nunavut Act”) provides that if an offering memorandum
(such as this Offering Memorandum) contains a misrepresentation, a purchaser who purchases a security
offered by the offering memorandum during the period of distribution has, without regard to whether the
purchaser relied on the misrepresentation:

(a) a right of action for damages against

0] the issuer;
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(ii) the selling security holder on whose behalf the distribution is made;

(iii) every director of the issuer at the date of the offering memorandum, and
(iv) every person who signed the offering memorandum; and
(b) a right of rescission against:
0] the issuer; or
(i) the selling security holder on whose behalf the distribution is made.

If the purchaser chooses to exercise a right of rescission against the issuer, the purchaser has no right of
action for damages against a person or company referred to above.

If a misrepresentation is contained in a record incorporated by reference in, or is deemed to be incorporated
into, an offering memorandum, the misrepresentation is deemed to be contained in the offering
memorandum.

If a misrepresentation is contained in the offering memorandum, no person is liable if the person proves
that the purchaser purchased the securities with knowledge of the misrepresentation.

A person, other than the issuer or selling security holder, is not liable in an action for damages if the person
proves that:

€) the offering memorandum was sent to the purchaser without the person’s knowledge or
consent, and that, on becoming aware of its being sent, the person had promptly given
reasonable notice to the issuer that it had been sent without the person’s knowledge and
consent;

(b) the person, on becoming aware of the misrepresentation, had withdrawn the person’s
consent to the offering memorandum and had given reasonable notice to the issuer of the
withdrawal and the reason for it; or

(c) with respect to any part of the offering memorandum purporting to be made on the authority
of an expert or to be a copy of, or an extract from, a report, opinion or statement of an
expert, the person had no reasonable grounds to believe and did not believe that

0) there had been a misrepresentation, or

(i) the relevant part of the offering memorandum
€)) did not fairly represent the report, opinion or statement of the expert, or
(b) was not a fair copy of, or an extract from, the report, opinion or statement

of the expert.

A person, other than the issuer or selling security holder, is not liable in an action for damages with respect
to any part of the offering memorandum not purporting to be made on the authority of an expert and not
purporting to be a copy of, or an extract from, a report, opinion or statement of an expert, unless the person

€) failed to conduct a reasonable investigation to provide reasonable grounds for a belief that
there had been no misrepresentation, or
(b) believed there had been a misrepresentation.

The amount recoverable shall not exceed the price at which the securities were offered under the offering
memorandum. In an action for damages, the defendant is not liable for all or any part of the damages that
the defendant proves do not represent the depreciation in value of the security as a result of the
misrepresentation.
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All or any one or more of the persons or companies that are found to be liable or accept liability in an action
for damages are jointly and severally liable. A defendant who is found liable to pay a sum in damages may
recover a contribution, in whole or in part, from a person who is jointly and severally liable to make the
same payment in the same cause of action unless, in all circumstances of the case, the court is satisfied
that it would not be just and equitable.

The issuer, and every director of the issuer at the date of the offering memorandum who is not a selling
security holder, is not liable if the issuer does not receive any proceeds from the distribution of the securities
and the misrepresentation was not based on information provided by the issuer, unless the
misrepresentation

(a) was based on information previously publicly disclosed by the issuer;
(b) was a misrepresentation at the time of its previous public disclosure; and
(c) was not subsequently publicly corrected or superseded by the issuer before completion of

the distribution of the securities being distributed.

Section 121 of the Nunavut Act provides that no action may be commenced to enforce a right more than,

€) in the case of an action for rescission, 180 days after the date of the transaction giving rise
to the cause of action; or

(b) in the case of any action other than an action for rescission,

0] 180 days after the plaintiff first had knowledge of the facts giving rise to the cause
of action, or

(i) three years after the date of the transaction giving rise to the cause of action,
whichever period expires first.

The rights of action for rescission or damages conferred are in addition to and do not derogate from any
other right that the purchaser may have at law.

Contractual Rights for Subscribers in British Columbia and Québec or Subscribers Resident In
Alberta in Reliance on the “Accredited Investor” Exemption

Each Subscriber of securities resident in the Province of Alberta, British Columbia, and Québec purchasing
under the exemption contained in section 2.3 (the “accredited investor exemption”) will be granted
contractual rights of action that are equivalent to the statutory rights of action set forth above with respect
to Subscribers resident in the Province of Ontario.

Language of Documents

Upon receipt of this document, each Subscriber hereby confirms that it has expressly requested that all
documents evidencing or relating in any way to the sale of securities described herein (including for greater
certainty any purchase confirmation or notice) be drawn up in the English language only. Par la réception
de ce document, chaque investisseur confirme par les présentes qu’il a expressément exigé que tous les
documents faisant foi ou se rapportant de quelque maniére que ce soit a la vente des valeurs mobilieres
décrites aux présentes (incluant, pour plus de certitude, toute confirmation d’achat ou tout avis) soient
rédigés en anglais seulement.
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DEFINITIONS
The following terms in this Offering Memorandum have the following meanings:
“308 King Property” has the meaning set out in “Properties - Option Properties”.
“affiliate” has the meaning set out in NI 45-106.
“Aggregate Overall Appreciation” means, with respect to each LP Unit and any Special Allocation Period,
the positive difference, if any, between the NAV per LP Unit of such LP Unit at the end of such Special
Allocation Period (prior to the deduction of any Special Allocation for such Special Allocation Period and
positively adjusted as necessary to reflect any distributions made by the Partnership) and the Highwater
Mark for such LP Unit at the start of such Special Allocation Period.
“AMC” means Alignvest Management Corporation.

“AMC Subcos” has the meaning set out in “Strategic Combination Transaction - Option Properties”.

“Approval Date” means the date on which all of the approvals specified in Sections 5.1(a) and (e) of the
Combination Agreement have been obtained.

“ASH GP Share Acquisition Agreement” has the meaning set out in “Strategic Combination Transaction
- General Partner Acquisition”.

“ASH GP1” means Alignvest Student Housing Inc.

“ASH GP2” means Canadian Student Living Group Il Limited Partnership.

“ASH Parties” means ASH REIT, CSL LP, ASH GP1, ASH GP2 and AMC.
“ASH Portfolio” has the meaning set out in “Strategic Combination Transaction”.
“ASH REIT” means Alignvest Student Housing Real Estate Investment Trust.

“ASH REIT Unitholders” means the registered or beneficial holders of the issued and outstanding ASH
REIT Units.

“ASH REIT Units” means the class A and class F units in the capital of ASH REIT.
“Asset Management Fee” has the meaning set out in “Fees and Expenses - Asset Management Fee”.

“‘Automatic Switch” has the meaning set out in “Material Agreements - Declaration of Trust - Automatic
Switches”.

“‘Borrower” means the Partnership, CSL LP, ASH GP2 and 308 King Inc.

“Bridge Financing” has the meaning set out in “Strategic Combination Transaction - Transaction
Financing”.

“Bridge Lender” has the meaning set out in “Strategic Combination Transaction - Transaction Financing”.

“‘Business Day” means a day, other than a Saturday or Sunday, on which Schedule | chartered banks are
open for business in Toronto, Ontario.

“CAGR’” has the meaning set out in “Non-IFRS Measures”.
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“Canada-U.S. IGA” has the meaning set out in “Certain Canadian Tax Considerations - International
Information Reporting Requirements”.

“Capital Gains Amendments” has the meaning set out in “Certain Canadian Tax Considerations”.

“Capital Gains Refund” has the meaning set out in “Certain Canadian Tax Considerations - Taxation of
the Fund”.

“CFTC” means the U.S. Commodity Futures Trading Commission.

“Climate Benefits” has the meaning set out in “Offering Summary”.

“Closing Date” has the meaning set out on the face pages of this Offering Memorandum.

“CMHC” means Canada Mortgage and Housing Corporation.

“Combination” has the meaning set out in “Strategic Combination Transaction”.

“Combination Agreement” means the combination agreement among the Fund, the Partnership, the
General Partner, Forum, and ASH REIT, CSL LP, ASH GP1, ASH GP2 and AMC dated October 11, 2024

concerning, among other things, the Combination, as it may be amended from time to time.

“Combination Closing Date” means the tenth Business Day after the Approval Date, or such other date
as may be agreed in writing by ASH REIT and the Fund, acting reasonably.

“Commodity Exchange Act” means the U.S. Commodity Exchange Act of 1936.

“Corresponding LP Unit” means, with respect to a Trust Unit (or fraction of a Trust Unit), the LP Unit (or
fraction of the LP Unit) that is acquired by the Fund with the proceeds the Fund received from the issuance
of a particular Trust Unit (or fraction of such Trust Unit).

“CRA” means the Canada Revenue Agency.

“CSL LP” means Canadian Student Living Group Limited Partnership.

“Declaration of Trust” means the fifth amended and restated declaration of trust dated December 20, 2024
governing the Fund, as it may be further amended, supplemented, restated or amended and restated from
time to time.

“‘DRIP” has the meaning set out in “Distribution Policy - Distribution Reinvestment Plan”.

“Eligibility Criteria” has the meaning set out in “Material Agreements - Declaration of Trust - Automatic
Switches”.

“‘ERISA” means the U.S. Employee Retirement Income Security Act of 1974.

“‘ESG” means environmental, social, and corporate governance.

“‘Exempt Plans” means registered retirement savings plans (“RRSPs”), registered retirement income funds
(“RRIFs”), registered disability savings plans (“RDSPs”), registered education savings plans (“RESPs”),
deferred profit sharing plans, tax-free savings accounts (“TFSAs”), and first home savings accounts

(‘FHSAS”).

“fair market value” of any asset shall be determined in accordance with the Partnership Agreement as
described in “Net Asset Value and Valuation Policy - Fair Market Value”.
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“FATCA” has the meaning set out in “Certain Canadian Tax Considerations - International Information
Reporting Requirements”.

“Forum” means Forum Investment and Development Corporation, an affiliate of the Manager and one of
the general partners of the Partnership.

“Forum Parties” means the Fund, the Partnership, the General Partner and Forum.
“Forum Redeemed Units” has the meaning set out in “Summary Offering Terms”.
“Fund” means Forum Real Estate Income and Impact Fund.

“Founders Series | Units” means Founders Series | units of the Fund.

“Founders Series | LP Units” means Founders Series | units of the Partnership.

“Fraud” means with respect to any Person, the making of a statement of fact in the express representations
and warranties set forth in the Combination Agreement, with the intent to deceive another Person, and
which requires: (i) a willful and false representation of fact; (ii) actual knowledge that such representation is
false; (iii) an intention to induce the party to whom such representation is made to rely upon it; (iv) causing
that party, in reliance upon such false representation and without knowledge of the falsity of such
representation, to take or refrain from taking action; and (v) causing such party to suffer damage by reason
of such reliance.

“Fund Entities” has the meaning set out in “Material Agreements - Management Agreement - Management
Services”.

“General Partner” means Forum Real Estate Income and Impact GP Inc., one of the general partners of
the Partnership.

“Higher Fee Switch” has the meaning set out in “Material Agreements - Declaration of Trust - Automatic
Switches”.

“Highwater Mark” means, with respect to an LP Unit, initially, the NAV per LP Unit of such LP Unit
immediately after the issuance of such LP Unit and, once a Special Allocation has been made with respect
to such LP Unit, the highest NAV per LP Unit achieved by such LP Unit at the end of any Special Allocation
Period (after payment of the Special Allocation as at the last day in any previous Special Allocation Period),
in each case adjusted as necessary to reflect any distributions made by the Partnership.

“‘Hurdle” means, with respect to an LP Unit, the NAV per LP Unit of such LP Unit on the first day of the
applicable Special Allocation Period multiplied by 6.25% in respect of the Series A Units, 7% in respect of
the Series F Units, 7% in respect of the Series H Units and 7% in respect of the Series | Units. For greater
certainty, the Hurdle is non-cumulative (i.e. it re-sets at the start of each Special Allocation Period), will be
pro rated where the applicable Special Allocation Period is less than 365 days and will be adjusted as
necessary to reflect any distributions made by the Partnership.

“IC Memo” has the meaning set out in “Investment Objective, Strategy and Process - Investment Process
- Transaction Review and Approval Process”.

“IFRS” means International Financial Reporting Standards.
“Independent Board” means the independent Trustees and independent directors of the General Partner.

“Investment Advisers Act” means the U.S. Investment Advisers Act of 1940.
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‘Investment Company Act” means the U.S. Investment Company Act of 1940.

“IRS” has the meaning set out in “Certain Canadian Tax Considerations - International Information
Reporting Requirements”.

“Limited Partners” means the limited partners of the Partnership from time to time.

“Lincoln GP” has the meaning set out in “Material Agreements - Option Property Agreements”.
“Lincoln LP” has the meaning set out in “Material Agreements - Option Property Agreements”.
“Lincoln Property” has the meaning set out in “Properties - Option Properties”.

“Lock-Up and Minimum Return Agreement” has the meaning set out in “Material Agreements - Lock-Up
and Minimum Return Agreement”.

“Lock-Up Parties” has the meaning set out in “Material Agreements - Lock-Up and Minimum Return
Agreement”.

‘Lock-Up Units” has the meaning set out in “Material Agreements - Lock-Up and Minimum Return
Agreement”.

“‘Lower Fee Switch” has the meaning set out in “Material Agreements - Declaration of Trust - Automatic
Switches”.

“‘LP Retraction Notice” has the meaning set out in “Material Agreements - Partnership Agreement -
Retraction and Suspension of LP Units”.

“LP Units” means the units of beneficial interest in the Partnership, issued from time to time in accordance
with the Partnership Agreement and having the rights, privileges, limitations, restrictions and conditions set
out in the Partnership Agreement, including the Series A LP Units, Series AX LP Units, Series F LP Units,
Series FX LP Units, Series H LP Units, Series HX LP Units, Series | LP Units, Series IX LP Units, Founders
Series | LP Units and Series M LP Units.

“LTV” has the meaning set out in “Non-IFRS Measures”.
“‘Management Agreement” means the management agreement dated October 1, 2021, as amended on
December 8, 2021 and October 9, 2024, between the Manager, the Fund and the Partnership, as it may

be amended, supplemented, restated or amended and restated from time to time.

“‘Manager” means Forum Asset Management Inc., the manager of the Fund and the Partnership and an
exempt market dealer, investment fund manager and portfolio manager in certain jurisdictions.

“‘MICs” means mortgage investment corporations.

“NAV” means the net asset value of the Fund or the Partnership, as applicable, or of a series or subseries
of Trust Units of the Fund or of LP Units of the Partnership, as applicable, calculated in accordance with
the Declaration of Trust and the Partnership Agreement, respectively, and as determined in the manner
provided for in “Net Asset Value and Valuation Policy - Net Asset Value”.

“NAV per LP Unit” means the net asset value per LP Unit of a series or a subseries as determined in the
manner provided for in “Net Asset Value and Valuation Policy - Net Asset Value”.

“NAV per Trust Unit” means the net asset value per Trust Unit of a series or a subseries as determined in
the manner provided for in “Net Asset Value and Valuation Policy - Net Asset Value”.
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“NI 45-106” means National Instrument 45-106 Prospectus Exemptions.
“NOI” has the meaning set out in “Non-IFRS Measures”.
“Offered Units” has the meaning set out on the face pages of this Offering Memorandum.

“Offering” means the Offering of Offered Units by the Fund pursuant to the terms described in this Offering
Memorandum.

“Offering Jurisdictions” has the meaning set out on the face pages of this Offering Memorandum.
“Offering Memorandum” means the confidential offering memorandum of the Fund relating to the Offering
dated as at December 20, 2024, as it may be further amended, supplemented, restated or amended and

restated from time to time.

“Option Property Agreements” has the meaning set out in “Material Agreements - Option Property
Agreements”.

“Option Property Interests” has the meaning set out in “Material Agreements - Option Property
Agreements”.

“OTC” means over-the-counter.

“Outside Date” means December 31, 2024 or such later date as may be mutually agreed by ASH REIT
and the Fund, subject to extension as provided in the Combination Agreement.

“‘Outstanding Amount” has the meaning set out in “Material Agreements - Declaration of Trust -
Redemption of Trust Units”.

“Partners” means the General Partner, Forum and each of the Limited Partners.

“Partnership” means the Forum Real Estate Income and Impact LP.

“Partnership Act” has the meaning set out in “Offering Summary”.

“Partnership Agreement” means the fifth amended and restated limited partnership agreement dated
December 20, 2024 governing the Partnership, as it may be further amended, supplemented, restated or

amended and restated from time to time.

“Partnership Outstanding Amount” has the meaning set out in “Material Agreements - Partnership
Agreement - Redemption of LP Units*.

“Payment Units” has the meaning set out in “Strategic Combination Transaction”.

“PBSA” means purpose-built student accommodation.

“Person” means any individual, general partnership, limited partnership, joint venture, syndicate, sole
proprietorship, company, corporation or other body corporate with or without share capital, joint stock
company, association, trust, trust company, bank, pension fund, trustee, executor, administrator or other
legal personal representative, regulatory body or agency, government or governmental agency, authority,
department or political subdivision thereof, or other organization or entity, whether or not a legal entity,
however designated or constituted.

“Properties” has the meaning set out on the face pages of this Offering Memorandum.
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“Proposed Amendments” has the meaning set out in “Certain Canadian Tax Considerations”.

‘Redemption Charge” has the meaning set out in “Material Agreements - Declaration of Trust -
Redemption Price”.

“Redemption Date” has the meaning set out in “Material Agreements - Declaration of Trust - Redemption
of Trust Units”.

“Redemption Limit” has the meaning set out in “Material Agreements - Declaration of Trust - Redemption
of Trust Units”.

“‘Redemption Notes” means: (a) with respect to the Fund, debt securities of the Fund that may be created
and issued from time to time, that are subordinated and unsecured, have a maturity of three years or less,
may be pre-paid at any time at the option of the Fund prior to maturity, without notice, bonus or penalty and
pay an annual rate of interest equal to 0.50% plus the yield to maturity of the term on the Redemption Notes
on marketable bonds of the same maturity issued by the Government of Canada in Canadian dollars, based
on the mid-market closing yields of such bonds as published by the Bank of Canada on the Business Day
preceding the day on which the notice of redemption of a Trust Unit is given, which interest is payable
quarterly in arrears; and (b) with respect to the Partnership, debt securities of the Partnership that may be
created and issued from time to time, that are subordinated and unsecured, have a maturity of three years
or less, may be prepaid at any time at the option of the Partnership prior to maturity, without notice, bonus
or penalty and pay an annual rate of interest equal to 0.50% plus the yield to maturity of the term on the
Redemption Notes on marketable bonds of the same maturity issued by the Government of Canada in
Canadian dollars, based on the mid-market closing yields of such bonds as published by the Bank of
Canada on the Business Day preceding the day on which the notice of redemption of a LP Unit is given,
which interest is payable quarterly in arrears.

‘Redemption Price” means: (a) with respect to the Fund, the meaning set out in “Material Agreements -
Declaration of Trust - Redemption Price”; and (b) with respect to the Partnership, with respect to a LP Unit
that is being redeemed, an amount equal to the NAV per LP Unit of such series or subseries determined
as at the Redemption Date multiplied by the applicable Redemption Charge set out in “Material Agreements
- Declaration of Trust - Redemption Price”.

“‘REITS” means real estate investment trusts.

“‘REOCs” means real estate operating companies.

“Retiring Limited Partner” means a limited partner of the Partnership that redeems all of the LP Units held
by it during a fiscal year.

“Retraction Notice” has the meaning set out in “Material Agreements - Declaration of Trust - Retraction
and Suspension of Trust Units”.

“‘ROFOQO” has the meaning set out in “Offering Summary”.

“ROFO Agreement” means the ROFO Agreement dated October 1, 2021 between Forum, the Partnership
and the General Partner, as it may be amended, supplemented, restated or amended and restated from
time to time.

“‘ROFO Pipeline Assets” has the meaning set out in “Offering Summary”.

“‘Roll-Over Services Agreement” means the roll-over services agreement entered into on October 11,
2024 between AMC and the Fund.

“RWI Policy” has the meaning set out in “Strategic Combination Transaction - General Partner Acquisition”.
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“Securities Laws” means, as applicable, the securities laws, regulations, rules, rulings and orders in each
of the provinces and territories of Canada, and the applicable policy statements issued by the securities
regulators in each of the provinces and territories of Canada, having application over this Offering and
including those laws in the jurisdiction in which the Subscriber is ordinarily resident.

“Series A Units” means series A units of the Fund.

“Series A LP Units” means series A units of the Partnership.

“Series AX Units” means series AX units of the Fund.

“Series AX LP Units” means series AX units of the Partnership.

“Series F Units” means series F units of the Fund.

“Series F LP Units” means series F units of the Partnership.

“Series FX Units” means series FX units of the Fund.

“Series FX LP Units” means series FX units of the Partnership.

“Series H Units” means series H units of the Fund.

“Series H LP Units” means series H units of the Partnership.

“Series HX Units” means series HX units of the Fund.

“Series HX LP Units” means series HX units of the Partnership.

“Series | Units” means series | units of the Fund.

“Series | LP Units” means series | units of the Partnership.

“Series IX Units” means series IX units of the Fund.

“Series IX LP Units” means series IX units of the Partnership.

“Series M Units” means series M units of the Fund.

“Series M LP Units” means series M units of the Partnership.

“SIFT Rules” has the meaning set out in “Certain Canadian Tax Considerations - Status of the Fund - The
SIFT Rules”.

“Special Allocation” has the meaning set out in “Fees and Expenses - Special Allocation”.

“Special Allocation Period” means, with respect to an LP Unit, the period (A) commencing (i) initially, on
the date of issuance of such LP Unit and (ii) thereafter, immediately following the end of the preceding
Special Allocation Period, and (B) ending on the earlier of (i) the 31st day of December in each fiscal year,
(i) the date on which the LP Unit is redeemed, (iii) the effective date that the Manager ceases to be the
manager of the Partnership, and (iv) the date on which the Partnership dissolves and/or terminates.

“Special Offering” has the meaning set out in “Summary Offering Terms”.
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“Special Resolution” means: (a) with respect to the Fund, (i) a resolution proposed to be passed as a
special resolution at a meeting of Unitholders (including an adjourned meeting) duly convened for that
purpose and held in accordance with the Declaration of Trust and passed by 66%% or more of the votes
cast on such resolution by Unitholders present or represented by proxy at the meeting; or
(ii) notwithstanding any other provision of the Declaration of Trust, a resolution in writing executed by
Unitholders holding 66%% or more of the votes attached to all of the Trust Units that would have been
entitled to vote on such resolution at a meeting of the Unitholders called in accordance with the Declaration
of Trust; and (b) with respect to the Partnership, (i) a resolution of Limited Partners approved by 66%:% or
more of the votes cast by Limited Partners, in person or by proxy, at a meeting of the Limited Partners (or
any adjournment thereof) called in accordance with the Partnership Agreement, or (ii) a written resolution
signed by Limited Partners holding 66%:% or more of the votes attached to all of the LP Units that would
have been entitled to vote on such resolution at a meeting of the Limited Partners called in accordance with
the Partnership Agreement.

“Sponsor Investment” means the issuance of Series M LP Units by the Partnership to Forum, which will
be retained by Forum or an affiliate of Forum, with a value of approximately $50 million, as payment for a
portion of the purchase price of the Properties.

“Subscriber” has the meaning set out on the face pages of this Offering Memorandum.

“Subscription Agreement” has the meaning set out on the face pages of this Offering Memorandum.

“Tax Act” means the Income Tax Act (Canada) and the regulations thereunder, as amended from time to
time.

“Third-Party Assets” has the meaning set out in “Offering Summary”.

“Trust Units” means the units of beneficial interest in the Fund created by the Trustees, issued from time
to time in accordance with the Declaration of Trust and having the rights, privileges, limitations, restrictions
and conditions set out in the Declaration of Trust, including the Series A Units, Series AX Units, Series F
Units, Series FX Units, Series H Units, Series HX Units, Series | Units, Series IX Units, Founders Series |
Units and Series M Units.

“Trustees” means, at any time, the trustees of the Fund, which currently are Aly Damiji, Ken Miner, Janice
Madon, John Morrison, Mitch Frazer, Richard Abboud, Reza Satchu and Sanijil Shah.

“Unitholders” has the meaning set out on the face pages of this Offering Memorandum.
“U.S. Securities Act” has the meaning set out on the face pages of this Offering Memorandum.

“Valuation Date” means: (a) the last Business Day of each month; and (b) such other day or days as the
Manager may determine in its discretion.
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SCHEDULE “A”

PORTFOLIO

The Fund indirectly owns the following Properties:

Quad C1 (Toronto, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation (PBSA)
Building: C1

Address: 105 The Pond Road

City: Toronto

Submarket: York University

Year Opened: 2017

Stories: 6

Units: 277

Beds: 450

Gross Square Footage: 185,462

Quad C1, an award-winning purpose-built student accommodation property, is located
on the campus of Canada’s third largest post-secondary institution, York University.
Completed in 2017, Quad C1 reimagines student living delivering a community driven
tenant experience, deluxe accommodations and a fully amenitized-lifestyle with the
convenience of an on-campus location.

Quad C1 contains just over 13,000 square feet of commercial space which is 100%
occupied. Retailers include Subway, Basil Box, and Aroma.

Quad C1, along with Quad C2, was awarded Silver for Service Delivery in the Canadian
Council for Public-Private Partnerships’ 2018 National Awards for Innovation and
Excellence in P3s. The buildings were completed and delivered in 2017 and achieved
nearly full occupancy year-over-year. Quad C1 sits on a land lease with York University
with a term of approximately 105 years inclusive of options in favour of the tenant.
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Quad C2 (Toronto, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation (PBSA)
Building: C2

Address: 95 The Pond Road

City: Toronto

Submarket: York University

Year Opened: 2017

Stories: 6

Units: 210

Beds: 362

Gross Square Footage: 156,453

In close proximity to Quad C1, Quad C2 is also located on the campus of York University,
Canada’s third largest university, and was completed in 2017.

The property includes just under 11,500 square feet of commercial space and is 100%
occupied. Retailers include Banh Mi Boys, RBC Bank, and Amaya Express.

Quad C2, along with Quad C1, was awarded Silver for Service Delivery in the Canadian
Council for Public-Private Partnerships’ 2018 National Awards for Innovation and
Excellence in P3s. Quad C2 sits on a land lease with York University with a term of
approximately 105 years inclusive of options in favour of the tenant.
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Quad C3 (Toronto, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation (PBSA)
Building: C3

Address: 115 Haynes Ave.

City: Toronto

Submarket: York University

Year Opened: 2022

Stories: 8

Units: 149

Beds: 247

Gross Square Footage: 103,335

Quad C3 is located directly on the campus of York University, Canada’s third largest
university. Quad C3 is ideally positioned for long-term cash flow stability and growth.
Quad is the only on-campus private student housing at York University and is located
450 metres from the York University subway station.

The commercial component is comprised of four retail spaces at 5,300 square feet and
is fully leased, including retailers such as Burger King, Salus, and Osmow’s.
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Quad C4 (Toronto, Ontario)

Property Asset Type: Purpose-Built Student Accommodation (PBSA)
Details

Building: C4

Address: 85 The Pond Rd.

City: Toronto

Submarket: York University

Year Opened: 2022

Stories: 8

Units: 274

Beds: 461

Gross Square Footage: 187,173

Description  Quad C4 is located directly on the campus of York University, Canada’s third largest
university.

Quad C4’s commercial component is comprised of five retail spaces at 6,700 square
feet, including retailers such as Gateway News and Cellular Point.
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1602-1604 Queen E (Toronto, Ontario)

Property
Details

Description

Asset Type: Traditional multi-family
Address: 1602-1604 Queen Street East
City: Toronto

Submarket: Leslieville

Year Opened: 2021

Stories: 6

Units: 10

Gross Square Footage: 10,210

Site Size: 0.1 acre

1602-1604 Queen Street is Ontario’s first all-wood, mass timber residential building.
The midrise design, known as R-HAUZ, is energy efficient, employs sustainable
materials and has a much lower carbon footprint than concrete. It is built to passive
house standards and is modelled to generate 20-30% greater energy efficiency.
1602-1604 Queen Street also achieved net zero status in 2022.

Spread over five stories and including numerous outdoor balconies, the spacious
suites range from 900 square feet to 1,400 square feet. The site is conveniently
located on Queen Street East between two established neighbourhoods in Toronto
(Leslieville and The Beach) with an abundance of amenities in the area and has easy
transit connectivity to downtown Toronto and other parts of the city.
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ALMA Gastown (Vancouver, British Columbia)

Property
Details

Description

Asset Type: Furnished Rentals
Address: 455 Abbott Street

City: Vancouver

Submarket: Gastown

Year Opened: 2014

Stories: 6

Units: 109

Gross Square Footage: 31,531 (19,531 residential)
Site Size: 0.15 acre

Located at 455 Abbott Street (on the corner of Abbott and Pender) in the heart of the
Gastown entertainment district, Vancouver's social innovation hub, opposite
Tinseltown Mall and walking distance to the Stadium Skytrain, this six-story iconic
building has been fully upgraded with 109 self-contained furnished suites. Catering
to Vancouver’s young technology professionals and students in one of the city’s
trendiest neighbourhoods, the historic property is positioned as transitional housing
delivering rents at 30% of CMHC’s median household income.

The Fund is planning several projects for non-recurring capital expenditures that will
increase NOI. These projects include ESG-enhancing upgrades and the aesthetic
improvement of suites that turnover.
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ALMA Sandy Hill (Ottawa, Ontario)

Property
Details

Description

Asset Type: Furnished Rentals
Address: 87 Mann Avenue
City: Ottawa
Submarket: Sandy Hill

Year Opened: 2014

Stories: 4

Units: 62

Gross Square Footage: 31,706

Located in the heart of Sandy Hill, only steps from the University of Ottawa and
Downtown Ottawa, ALMA Sandy Hill offers Ottawa’s millennials a convenient,
community driven and cost-effective furnished rental solution.

Formerly a church built in 1955, 87 Mann was born through the adaptive reuse of the
existing structure, converting it to 62 tasteful studio suites. The exterior of the building,
though sleek and modern, still maintains its historic landmark presence in the
community.
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ALMA Quartier Latin (Montreal, Quebec)

Property Asset Type: Traditional multi-family
Details
Address: 2011 Av Joly (residential address) and 365-369
Ontario Street East (commercial address)
City: Montreal
Submarket: Quartier Latin / UQAM
Year Opened: 2017
Stories: 4
Units: 26
Gross Square Footage: 20,952
Site Size: 0.18 acres
Description Located in the heart of downtown Montreal, 365-369 Ontario East features 26

recently renovated, spacious one- and two-bedroom units. The property is located
within a walking distance of three Metro lines — including Montreal’s busiest metro
station UQAM-Berri-UQAM, two of Quebec’s largest universities, one of Montreal’s
largest hospitals, and the financial district with its underground pedestrian network.

The Partnership completed non-recurring capital expenditures that will increase NOI
long-term. These projects included ESG-enhancing upgrades, installation of storage
lockers, and the aesthetic improvement of the lobby, amenity space, corridors and
suites that turnover.
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1738 and 1744 Wilson (Toronto, Ontario)

Property
Details

Description

Asset Type: Traditional multi-family

Address: 1738 and 1744 Wilson Avenue
City: Toronto

Submarket: Downsview (Black Creek Village)
Year Opened: 1953 (renovated 2020)

Stories: 3

Units: 20 (10 at each address)

Gross Square Footage: 16,500

Site Size: 0.42 acre

1738 and 1744 Wilson Avenue are two 10-unit multifamily buildings in North York.
These two identical buildings have undergone full suite and common area
renovations. Each property has infilled three additional units per phase (total six units)
in underutilized storage spaces and indoor garages. The Fund has made investments
in the mechanical systems and roofs that will enhance the sustainability of the
building.
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399 Stan Bailie (Winnipeg, Manitoba)

Property
Details

Description

Asset Type: Traditional multi-family
Address: 399 Stan Bailie Drive
City: Winnipeg

Submarket: Waverley West

Year Opened: 2021

Stories: 4

Units: 126

Gross Square Footage: 148,894

Site Size: 2.33 acres

399 Stan Bailie Drive, previously known as South Pointe Gardens, is a purpose-built
rental property located in an affluent area of Winnipeg. The asset benefits from in-
place conventional financing below conventional market rates.

399 Stan Balilie is well-positioned to deliver on impact objectives; improvements such
as EV charging, car and bike share programs, waste management best practices,
motion sensing lighting, increased tenant social opportunities and amenities. Over
time the natural gas equipment can be substituted for electric or other green energy
source, and the site and expansive roof enable potential on-site energy generation.
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ALMA @ Guelph (Guelph, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 601 Scottsdale

City: Guelph

Submarket: Guelph / South

Year Opened: 2022

Stories: 5

Beds: 177

Gross Square Footage: 93,107

Located in Guelph, Ontario, ALMA is an adaptive reuse of an existing hotel
to PBSA that delivers 164 units and 177 beds. The project features a mix of
single- and multiple-occupancy rooms in an amenity-rich, brand-focused
student housing building. The property is located a short distance from the
University of Guelph which as of 2022 hosts over 30,000 students, including
nearly 2,000 international students.

The property sits on a 5-acre site. Forum has commenced plans for a future ALMA
Phase 2 that is expected to deliver in excess of 500+ beds.
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Woodroffe Place (Ottawa, Ontario)

Property
Details

Description

Asset Type: Furnished Rental

Address: 5-11 Majestic Drive & 1665-1668 Woodroffe Avenue
City: Ottawa

Submarket: Nepean

Units/Beds: 111/505

Gross Square Footage: 205,410

Residential Leasable Area: 171,175

Woodroffe Place is a 111-unit multi-family rental property located in the Nepean
neighbourhood of Ottawa, near Algonquin College, an Amazon distribution centre,
and along major transit routes including a future LRT station within 200 metres of the
site. Forum acquired the property with excess land in 2020, with the investment thesis
to increase NOI through intensive, thoughtful value-add repositioning of attainable
units targeting students and middle-income earners.
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The ARC (Winnipeg, Manitoba)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 2525 Pembina Hwy

City: Winnipeg

Year Opened: 2022

Stories: 16

Units/Beds: 368/570

Commercial Units 3

Gross Square Footage: 212,596

Residential Leasable Area 155,370

The ARC is a newly built, 368 unit, 570 bed student housing development adjacent
to the University of Manitoba campus. The 213,000 sq. ft. project includes 7,000 sq.
ft. of grade-level retail. Located approximately 1.9km away from the University of
Manitoba, this student residence offers a best-in-class offering to those studying in
Winnipeg. Forum acquired a 50% ownership in the property which was purchased by
REIIF in March 2024.
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ALMA Oshawa (Oshawa, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 161 Athol St. E

City: Oshawa

Year Opened: 2020

Stories: 9

Units/Beds: 193/211

Gross Square Footage: 78,878

Residential Leasable Area 59,519

ALMA Oshawa is a new-build, 193 units, 211 bed student housing development
located in Oshawa, Ontario. The asset is located next to the Ontario Tech University
downtown campus and is in close proximity to the main campus of Durham College
and Ontario Tech University by transit. ALMA Oshawa in non-rent controlled and is
highly amenitized to cater to the local students. The property includes 25 accessible
units and the ability to reduce GHG emissions to zero through a combination of
carbon offsets and energy efficiency measures, contributing meaningfully to REIIF’s
focus on climate resiliency and support of marginalized groups.
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MyRez on Lester (Waterloo, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 181 Lester Street

City: Waterloo

Year Opened / Renovated: 2014

Units/Beds: 91/455

Gross Square Footage: 146,940

myREZ on Lester is an 18-storey, 91-unit building, offering fully furnished suites with
a modern design and quality amenities. The building is located within proximity to the
University of Waterloo, Wilfrid Laurier University and key student-oriented shops and
restaurants. The building has an enclosed private parking garage, student lounges,
study rooms, a games room, a fitness facility and in suite laundry. Student oriented
commercial tenants occupy over 6,000 square feet on the ground level.
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1Eleven (Ottawa, Ontario)

Property Asset Type: Purpose-Built Student Accommodation
Details
Address: 111 Cooper Street
City: Ottawa
Year Opened / Renovated: 1975/ 2015
Units/Beds: 224/357
Gross Square Footage: 159,750
Description 1Eleven is a 16-storey asset comprised of 224 fully furnished 1-bedroom, 2-bedroom

and 4- bedroom units, and is accessible to the University of Ottawa via a pedestrian
bridge over the Rideau Canal. The property is highly-amenitized with a unique
modern lobby, study lounges, a high-end gym, a yoga studio, games and social
lounges, on-site laundry facilities, and on-site parking. Over 2,200 square feet of
commercial space is located on the ground floor.
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The Annex (Ottawa, Ontario)

Property Asset Type: Purpose-Built Student Accommodation
Details
Address: 265 Laurier Avenue East
City: Ottawa
Year Opened / Renovated: 2018
Units/Beds: 164/518
Gross Square Footage: 264,620
Description The Annex is a 9-storey asset with 159 fully- furnished studios, 2-bedroom, 3-

bedroom, 4- bedroom and 5-bedroom units and is part of the University of Ottawa’s
residence portfolio. The Annex is equipped with in-suite laundry, a games room, quiet
study spaces, controlled and secured access, interior bike parking and underground
parking. In addition, all tenants receive a free membership to Anytime Fitness, which
is situated on-site. The ground floor has over 15,500 square feet of commercial
space.
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King Street Towers (Waterloo, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 333 & 339 King Street North

City: Waterloo

Year Opened / Renovated: 2010 & 2013

Units/Beds: 206 / 955

Gross Square Footage: 409,050

King Street Tower | & Il are modern 17 & 22-storey buildings with 126 & 80 fully
furnished units respectively, in 3- bedroom, 4-bedroom, 5-bedroom and 6- bedroom
configurations. The KST sites offer the highest-quality amenities in the Waterloo
market, including exercise facilities, games rooms, study rooms, conference /
boardrooms, a computer center, a theatre room, a rooftop patio and several other
attractive offerings.
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West Village Suites (Hamilton, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 1686 Main Street West

City: Hamilton

Year Opened / Renovated: 2008

Units/Beds: 107 / 449

Gross Square Footage: 205,688

West Village Suites is a 9-storey, 107-unit property with fully furnished 2-bedroom, 3-
bedroom, 4-bedroom and 5-bedroom units. The site is adjacent to many shops and
restaurants that target McMaster students and is equipped with high- end amenities,
including a fitness studio, various study rooms, student lounges, games rooms, a
yoga studio and over 10,000 square feet of ground floor commercial space.
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West Village Suites (Hamilton, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 17Hundred Simcoe Street North

City: Oshawa

Year Opened / Renovated: 2010

Units/Beds: 133/588

Gross Square Footage: 264,300

17Hundred consists of two buildings — one six-storey site and one four-storey site.
The site has 133 fully furnished units comprised of 2-bedroom, 3- bedroom, 4-
bedroom and 5-bedroom units and offers high-end amenities, including a fitness
studio, various study spaces, student lounges, games rooms and a yoga studio.
There is over 5,000 square feet of ground floor commercial space.
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1Ten on Whyte (Edmonton, Alberta)

Property
Details

Description

Asset Type: Purpose-Built Student Accommaodation
Address: 11024 82 Ave NW

City: Edmonton

Year Opened / Renovated: 1956 / 2010

Units/Beds: 37172

Gross Square Footage: 48,000

1TEN on Whyte is a four-storey building with 37 fully furnished units, including
bachelor, 2- bedroom, 3-bedroom, and 4-bedroom suites. The property is equipped
with significant programmable amenity spaces, such as a full commercial kitchen,
office space, games room, boardroom, event space and a fitness center. Recently,
Campus Assets Inc., ASH REIT’s development partner, successfully rezoned the
property to permit the development of approximately 225,000 square feet of
accommodations for students.
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Preston House (Waterloo, Ontario)

Property Asset Type: Purpose-Built Student Accommodation
Details
Address: 315 King Street North
City: Waterloo
Year Opened / Renovated: 2013
Units/Beds: 62/310
Gross Square Footage: 125,329
Description Preston House is a 17-storey modern building with 62 fully furnished units in 5-

bedroom configurations. Each bedroom is equipped with a highly desirable en-suite
bathroom. The ground floor is designed with a modern laundry room, games tables,
lounge areas and study space.
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Bridgeport House (Waterloo, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 328 Regina Street North

City: Waterloo

Year Opened / Renovated: 2014

Units/Beds: 97/485

Gross Square Footage: 198,225

Bridgeport House is an 18-storey modern building with 97 fully furnished units in 5-
bedroom configurations. Each bedroom is equipped with a highly desirable en-suite
bathroom. Student oriented amenities include a modern laundry room, games tables,
lounge areas, a gym and study space.
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THEO (Ottawa, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 305 Rideau Street

City: Ottawa

Year Opened / Renovated: 1963 /2019

Units/Beds: 193/528

Gross Square Footage: 277,938

THEO is a 12-storey building comprised of 193 fully furnished units in 1-bedroom, 2-
bedroom, 3-bedroom, and 4-bedroom configurations.

Amenities include study rooms on every floor, a state-of-the-art fithess center, half-

court basketball court, clubhouse, games room, cinema room and music / art studio.
There is approximately 18,000 square feet of street level commercial space.
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See-More (Halifax, Nova Scotia)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 1402-1424 Seymour Street

City: Halifax

Year Opened / Renovated: 2022

Units/Beds: 141/491

Gross Square Footage: 171,000

See-More is a 6-storey, newly constructed (2022) student housing facility located
steps away from Dalhousie University. See-More has 141 fully furnished units,
including bachelors, 3-bedroom, 4-bedroom and 5-bedroom suites. Additionally, See-
More features several student-oriented amenities, including a yoga and wellness
studio, games room, on-site laundry facilities, social rooms, common study areas and
an underground parking garage.
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417 Nelson (Ottawa, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 417 Nelson Street

City: Ottawa

Year Opened / Renovated: 2018

Units/Beds: 53/94

Gross Square Footage: 40,440

417Nelson is a modern 4-storey building with 94 beds in 53 fully furnished units, with
a mix of 1-bedroom, 2-bedroom, and 3-bedroom configurations. All units are
equipped with ensuite bathrooms. The property offers on-site laundry, underground
parking, and an outdoor patio with gazebo. 417Nelson is conveniently located in the
Sandy Hill neighborhood with access to local amenities, and within close proximity to
the University of Ottawa.
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Hespeler House (Waterloo, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 252 Philip Street

City: Waterloo

Year Opened / Renovated: 2020

Units/Beds: 119/476

Gross Square Footage: 212,508

Hespeler House, located in Waterloo, is a well-appointed student housing building
offering 119 units with a total of 476 beds. The residence provides a range of
amenities designed for student convenience and comfort, including a state-of-the-art
fitness center, quiet study lounges, communal social spaces, and high-speed internet
access throughout the building. Its strategic location near major universities ensures
that residents have easy access to educational resources, making it an ideal choice
for student living.
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Fergus House (Waterloo, Ontario)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 254 Philip Street

City: Waterloo

Year Opened / Renovated: 2017

Units/Beds: 119/476

Gross Square Footage: 212,508

Fergus House, located at 254 Phillip Street in Waterloo, is a student-focused
residential building offering 119 units with a total of 476 beds. The building is
designed to provide a modern and convenient living environment, featuring amenities
such as a fitness center, study lounges, communal spaces, and high-speed internet
access. Its proximity to major universities makes it an ideal choice for students
seeking a balanced lifestyle with easy access to academic resources and social
opportunities.
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SCHEDULE “B”
ROFO PIPELINE ASSETS
The following properties are currently part of Forum’s pipeline of residential real estate development assets

and may be acquired by the Partnership pursuant to the ROFO Agreement. The properties listed in this
Schedule “B” are not Properties of the Fund or the Partnership.

15-17 Des Oblats Avenue (Ottawa, Ontario)

Project Asset Type: Multi-Family Units/Beds: 284/351

Highlights Status: Development Gross Square Footage: 147,100 SF
Expected Delivery: Q3 2027
Asset Type: Furnished Rentals

Description Located minutes from The Glebe and Sandy Hill, 15-17 Des Oblats Avenue, is just a
stone’s throw from Main Street in the neighbourhood of Old Ottawa East. The vacant
former nun’s convent has excellent exposure with frontage on Des Oblats and
Springhurst Avenue.

The furnished rental product will cater to students and young professionals and will
leverage the site’s proximity to the recreation of the ByWard Market, Ottawa’s largest
universities, and the Central Business District. The property is well-serviced by public
transportation and is minutes from Lees Station which connects the O-Train Lines
1&2, as well as serving as an easy transfer point into Gatineau.
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ALMA Guelph Phase 2 (Guelph, Ontario)

Project
Highlights

Description

Asset Type: Purpose-Built Student Units/Beds: 489/587

Accommodation Gross Square Footage: 202,000 SF
Status: Development

Expected Delivery: Q3 2027

Located at 601 Scottsdale Avenue in Guelph, minutes from University of Guelph's
campus, the ALMA Guelph Phase 2 project is estimated to deliver over 220,000
square feet of student housing product to a market in dire need of purpose-built
student accommodation. The project is slated to commence construction in 2025.
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Quad C6 (Toronto, Ontario)

Project Asset Type: Purpose-Built Student  Units/Beds: 335/473

Highlights Accommodation Gross Square Footage: 190,909 SF
Status: Development

Expected Delivery: Q3 2026

Description Building on the success of the first four Quad buildings, Quad C6 will be the latest
on-campus student housing project at York University's Keele Campus. The project
is currently in the development phase and is estimated to include over 190,000
square feet of gross floor area and commence construction in 2025.
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Quad C7 (Toronto, Ontario)

Project Asset Type: Purpose-Built Student  Units/Beds: 251/368

Highlights Accommodation Gross Square Footage: 150,318 SF
Status: Development
Expected Delivery: Q3 2026

Description Building on the success of the first five Quad buildings, Quad C7 will be the latest on-
campus student housing project at York University's Keele Campus. The project is
currently in the development phase and is estimated to include over 150,000 square
feet of gross floor area and commence construction in 2025.
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307 Sherbourne (Toronto, Ontario)

Project
Highlights

Description

Asset Type: Purpose-Built Student  Units/Beds: 192/236

Accommodation Gross Square Footage: 86,027 SF
Status: Development

Expected Delivery: Q3 2027

307 Sherbourne is ideally situated in the downtown core next to Allan Gardens and
steps away from Toronto Metropolitan University. The site’s proximity to
neighbourhood amenities, parks, educational institutions, and hospitals makes it a
prime location for student housing or furnished rentals. The building will be developed
to a high sustainability standard.
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100 Lombard (Toronto, Ontario)

Project
Highlights

Description

Asset Type: Multi-Family Units/Beds: 602/912
Status: Development Gross Square Footage: ~410,400 SF
Expected Delivery: Q4 2029

A 60+ storey residential building located in Toronto’s downtown core. Strategically
situated within the Downtown Yonge East Area, a dense and mixed-use
neighbourhood within walking distance of Toronto Metropolitan University, George
Brown College, two existing subway stations, one planned subway station, the
Financial District, City Hall, and Union Station.
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1574-1590 Hunter Street (District of North Vancouver (British Columbia)

Project Asset Type: Purpose-Built Student  Units/Beds: 564/582

Highlights Accommodation Gross Square Footage: ~145,000 SF
Status: Development
Expected Delivery: Q3 2029

Description A 20-storey PBSA building on 0.5 acres in the District of North Vancouver located
<1-km from Capilano University (“CapU”) which is home to over 10,000 students the
project will be the only privately run PBSA building providing accommodations to
CapU students and is the only new supply of student housing asset under
development in the District of North Vancouver.
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SCHEDULE “C”
OPTION PROPERTIES

The following Properties are currently owned by the AMC Subcos and not by the Partnership. They may be
acquired by the Partnership pursuant to the Option Property Agreements. The Partnership will be entitled
to, and responsible for, the economic results and a significant degree of control over the Option Properties
until such a time as they are acquired.

King (Waterloo, Ontario)

Property Asset Type: Purpose-Built Student Accommodation
Details
Address: 308 King Street North
City: Waterloo
Year Opened / Renovated: 2023
Units/Beds: 339/659
Gross Square Footage: 275,529
Description Located at 308 King Street North in Waterloo, this student residence features 340

units and 660 beds, offering a comprehensive living experience for students. The
building is well-equipped with amenities such as a modern fitness center, study
lounges, communal areas for socializing, and high-speed internet throughout the
property. Its prime location near major universities makes it a convenient choice for
students looking for both academic and social opportunities within a comfortable and
secure environment.
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The Link (Montreal, Quebec)

Property
Details

Description

Asset Type: Purpose-Built Student Accommodation
Address: 1680 Lincoln Ave

City: Montreal

Year Opened / Renovated: 2022

Units/Beds: 101/246

Gross Square Footage: 103,153

The Link Apartments in Montreal is a student housing complex offering 101 units and
246 beds. This modern building provides a range of amenities designed for student
living, including a fitness center, study lounges, communal spaces, and high-speed
internet access. Its strategic location in Montreal allows easy access to nearby
universities and city amenities, making it a convenient and attractive option for
students seeking a well-rounded living experience in a vibrant urban environment.
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