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it relates, as amended or supplemented (the “Base Shelf Prospectus”), and each document deemed to be incorporated by reference into the Base
Shelf Prospectus or this Prospectus Supplement constitutes a public offering of these securities only in those jurisdictions where they may be
lawfully offered for sale and therein only by persons permitted to sell such securities. No securities regulatory authority has expressed an opinion
about these securities and it is an offence to claim otherwise.
The securities offered hereby have not been, and will not be, registered under the United States Securities Act of 1933, as amended or any state
securities laws, and, subject to certain exceptions, may not be offered, sold or delivered, directly or indirectly, in the United States or to or for
the account or benefit of U.S. persons.
Information has been incorporated by reference in this Prospectus Supplement from documents filed with securities commissions or similar
authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the Secretary
of Choice Properties Real Estate Investment Trust, at 22 St. Clair Avenue East, Suite 800, Toronto, Ontario, Canada, M4T 2S5 (telephone: (905)
861-2165), and are also available electronically at www.sedar.com.

PROSPECTUS SUPPLEMENT
(TO A SHORT FORM BASE SHELF PROSPECTUS DATED SEPTEMBER 3, 2013)
New Issue

February 3, 2014

CHOICE PROPERTIES REAL ESTATE INVESTMENT TRUST
$250,000,000 3.498% Series C Senior Unsecured Debentures due February 8, 2021
and
$200,000,000 4.293% Series D Senior Unsecured Debentures due February 8, 2024
This Prospectus Supplement qualifies the distribution of (i) $250,000,000 aggregate principal amount of 3.498% series C senior
unsecured debentures due February 8, 2021 (the “Series C Debentures”) and (ii) $200,000,000 aggregate principal amount of
4.293% series D senior unsecured debentures due February 8, 2024 (the “Series D Debentures” and, together with the Series C
Debentures, the “Debentures”) of Choice Properties Real Estate Investment Trust (the “REIT”). Interest on the Debentures will
be payable in equal (except for the first interest payment) semi-annual installments in arrears on February 8 and August 8 in each
year, commencing August 8, 2014. The first payment on the Debentures will include accrued and unpaid interest for the period
from and including the closing date of this offering (the “Offering”) to but excluding the first interest payment date for the
Debentures. See “Details of the Offering” for particulars of the material attributes of the Debentures.

Per $1,000 principal amount of Series C Debentures ......................................................................
Per $1,000 principal amount of Series D Debentures ......................................................................
Total ................................................................................................................................................

Price to the
Public
$1,000
$1,000
$450,000,000

Agents’ Fee(1)
$3.70
$4.00
$1,725,000

Net Proceeds to
the REIT(2)
$996.30
$996.00
$448,275,000

Notes:
(1) Consists of an Agents’ fee of 0.37% of the face amount of the Series C Debentures and 0.40% of the face amount of the Series D Debentures.
(2) Before deducting the REIT’s expenses of the Offering, estimated to be $0.7 million, which together with the Agents’ fee, will be paid from the gross proceeds
of the Offering.

There is no market through which these securities may be sold and purchasers may not be able to resell the securities
purchased under this Prospectus Supplement. This may affect the pricing of the securities in the secondary market, the

transparency and availability of trading prices, the liquidity of the securities and the extent of issuer regulation. See “Risk
Factors”.
An investment in the Debentures is subject to certain risks that should be considered by prospective purchasers. See “Risk
Factors”.
At the time of closing of the Offering, the Debentures will qualify for investment as set out under “Eligibility for Investment”.
The REIT’s head and registered office is located at 22 St. Clair Avenue East, Suite 800, Toronto, Ontario, Canada, M4T 2S5.
CIBC World Markets Inc. (“CIBCWM”), RBC Dominion Securities Inc. (“RBCDS”), TD Securities Inc. (“TDSI”), BMO Nesbitt
Burns Inc. (“BMONB” and, together with CIBCWM, RBCDS and TDSI, the “Joint Bookrunners”), Citigroup Global Markets
Canada Inc. (“Citigroup”), Desjardins Securities Inc. (“Desjardins”), J.P. Morgan Securities Canada Inc. (“JP Morgan”), Merrill
Lynch Canada Inc. (“BofAML”), National Bank Financial Inc. (“NBF”) and Scotia Capital Inc. (“SCI” and, together with the
Joint Bookrunners, Citigroup, Desjardins, JP Morgan, BofAML and NBF, the “Agents”) as agents, conditionally offer the
Debentures qualified under this Prospectus Supplement for sale, on a best efforts basis, subject to prior sale, if, as and when issued
by the REIT and accepted by the Agents in accordance with the conditions contained in the agency agreement between the REIT
and the Agents referred to under “Plan of Distribution” and subject to the approval of certain legal matters on behalf of the REIT
by Torys LLP and on behalf of the Agents by Blake, Cassels & Graydon LLP.
CIBCWM, RBCDS, TDSI, BMONB, Desjardins, NBF and SCI are affiliates of Canadian chartered banks that have
provided to the REIT a $500 million operating credit facility. BMONB is also an affiliate of a Canadian chartered bank
with which the REIT has entered into an uncommitted letter of credit facility of up to $40 million. In addition, CIBCWM,
RBCDS, TDSI, BMONB, Citigroup, Desjardins, JP Morgan, BofAML, NBF and SCI are affiliates of financial institutions
that have provided credit lines to Loblaw Companies Limited (“Loblaw”) in the aggregate principal amount of
approximately $5.5 billion. Consequently, the REIT may be considered a “connected issuer” of each of CIBCWM, RBCDS,
TDSI, BMONB, Citigroup, Desjardins, JP Morgan, BofAML, NBF and SCI under applicable Canadian securities laws. See
“Plan of Distribution”.
The REIT has been advised by the Agents that, in connection with the Offering and subject to applicable laws, the Agents may
effect transactions that stabilize or maintain the market price of the Debentures at levels other than those which otherwise might
prevail on the open market. Such transactions, if commenced, may be discontinued at any time. See “Plan of Distribution”.
Subscriptions for the Debentures will be received subject to rejection or allotment in whole or in part and the right is reserved to
close the subscription books at any time without notice. Subject to customary closing conditions, the closing of the Offering will
take place on February 6, 2014 or on such other date as the REIT and the Agents may agree, but in any event not later than
February 13, 2014. Registrations and transfers of Debentures will be effected electronically through the book-entry only system
administered by CDS Clearing and Depository Services Inc. or a successor (“CDS”). Beneficial owners of Debentures will not,
except in certain limited circumstances, be entitled to receive physical certificates evidencing their ownership of Debentures. See
“Details of the Offering” and “Plan of Distribution”.
The Debentures have been provisionally rated “BBB” by each of DBRS Limited (“DBRS”) and Standard and Poor’s
Ratings Service (“S&P”). In addition, the REIT has been assigned a provisional issuer credit rating of “BBB” by each of
DBRS and S&P. Credit ratings are intended to provide investors with an independent assessment of the credit quality of an
issue or issuer of securities and do not speak to the suitability of any particular securities for any particular investor. The
credit ratings assigned to the Debentures by each of DBRS and S&P are not a recommendation to purchase, hold or sell
such Debentures. Prospective investors should consult the relevant rating organization with respect to the interpretation
and implications of the ratings. Ratings may be revised or withdrawn at any time by the respective rating organization. See
“Credit Ratings”.
Unless the context otherwise requires, all references to the “REIT” in this Prospectus Supplement refer to Choice Properties Real
Estate Investment Trust and its subsidiaries, including the Partnership, on a consolidated basis.
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DOCUMENTS INCORPORATED BY REFERENCE
This Prospectus Supplement is deemed to be incorporated by reference into the Base Shelf Prospectus solely for
the purpose of the distribution of the Debentures. Other documents are also incorporated, or deemed to be incorporated, by
reference into the Base Shelf Prospectus and reference should be made to the Base Shelf Prospectus for full particulars
thereof.
As of the date of this Prospectus Supplement, the REIT has not yet filed its first annual information form as a
reporting issuer. Instead, the REIT has incorporated by reference into this Prospectus Supplement certain disclosure from
its long form prospectus dated June 26, 2013 in respect of its initial public offering of Units (the “IPO Prospectus”).
The following documents filed with the securities commission or similar authority in each of the provinces of
Canada are specifically incorporated by reference into, and form an integral part of, this Prospectus Supplement and the
Base Shelf Prospectus:
(a)

The IPO Prospectus, but excluding the disclosure in the following sections or subsections of the IPO
Prospectus:
(i)

“About this Prospectus” at page 12 of the IPO Prospectus;

(ii)

“Meaning of Certain References” at page 13 of the IPO Prospectus;

(iii)

“Market and Industry Data” at page 13 of the IPO Prospectus;

(iv)

“Forward-Looking Statements” at pages 13 to 14 of the IPO Prospectus;

(v)

“Eligibility for Investment” at page 15 of the IPO Prospectus;

(vi)

“Prospectus Summary” at pages 16 to 33 of the IPO Prospectus;

(vii)

“The Offering” at pages 34 to 36 of the IPO Prospectus;

(viii)

“Canadian Retail and Real Estate Market Characteristics” at pages 41 to 42 of the IPO
Prospectus;

(ix)

“Acquisition of the Initial Properties – Principal Transaction Steps” at pages 69 to 70 of the IPO
Prospectus;

(x)

“Assessments and Valuations of the Initial Properties – Independent Valuations” at pages 73 to
74 of the IPO Prospectus;

(xi)

“Debt Strategy and Indebtedness” at pages 79 to 85 of the IPO Prospectus;

(xii)

“Credit Ratings” at page 86 of the IPO Prospectus;

(xiii)

“Capitalization of the REIT” at page 92 of the IPO Prospectus;

(xiv)

“Certain Canadian Federal Income Tax Considerations” at pages 141 to 148 of the IPO
Prospectus;

(xv)

“Plan of Distribution” at pages 149 to 151 of the IPO Prospectus;

(xvi)

“Prior Issuances” at page 151 of the IPO Prospectus;

(xvii)

“Use of Proceeds” at page 151 of the IPO Prospectus;
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(xviii)

“Promoter” at page 171 of the IPO Prospectus;

(xix)

“Legal Matters” at page 180 of the IPO Prospectus;

(xx)

“Experts” at page 180 of the IPO Prospectus;

(xxi)

“Auditors, Transfer Agent, Registrar and Indenture Trustee” at page 180 of the IPO Prospectus;

(xxii)

“Agents for Service of Process” at page 180 of the IPO Prospectus;

(xxiii)

“Purchasers’ Statutory Rights” at page 181 of the IPO Prospectus;

(xxiv)

“Certificate of the REIT and the Promoter” at page D-1 of the IPO Prospectus; and

(xxv)

“Certificate of the Underwriters” at page D-2 of the IPO Prospectus,

(collectively, the “Excluded Sections”);
(b)

the unaudited interim consolidated financial statements of the REIT and the notes thereto as at September
30, 2013 and for the quarter ended September 30, 2013 and the period from May 21, 2013 (date of
formation) to September 30, 2013 (the “Interim Financial Statements”);

(c)

management’s discussion and analysis for the Interim Financial Statements (the “Interim MD&A”);

(d)

the template version of the indicative term sheet in respect of the Series C Debentures dated February 3,
2014 (the “Series C Indicative Term Sheet”);

(e)

the template version of the indicative term sheet in respect of the Series D Debentures dated February 3,
2014 (the “Series D Indicative Term Sheet”);

(f)

the template version of the final term sheet in respect of the Series C Debentures dated February 3, 2014
(the “Series C Final Term Sheet”); and

(g)

the template version of the final term sheet in respect of the Series D Debentures dated February 3, 2014
(together with the Series C Indicative Term Sheet, the Series D Indicative Term Sheet and the Series C
Final Term Sheet, the “Marketing Materials”).

The Excluded Sections have not been incorporated by reference into, and do not form a part of, this Prospectus
Supplement since: (i) comparable and updated disclosure is included elsewhere in the Base Shelf Prospectus or this
Prospectus Supplement; or (ii) such sections contain specific information relating to the offering of the securities under the
IPO Prospectus and do not pertain to the Offering.
Any statement contained in the Base Shelf Prospectus, in this Prospectus Supplement or in a document
incorporated or deemed to be incorporated by reference herein or in the Base Shelf Prospectus for the purposes of the
distribution of Debentures will be deemed to be modified or superseded, for purposes of this Prospectus Supplement, to the
extent that a statement contained herein or in the Base Shelf Prospectus or in any other subsequently filed document which
also is or is deemed to be incorporated by reference herein or in the Base Shelf Prospectus modifies or supersedes such
prior statement. The modifying or superseding statement need not state that it has modified or superseded a prior statement
or included any other information set out in the document that it modifies or supersedes. Any statement so modified or
superseded will not be deemed, except as so modified or superseded, to constitute a part of this Prospectus Supplement. The
making of a modifying or superseding statement will not be deemed an admission for any purposes that the modified or
superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact or an omission to
state a material fact that is required to be stated or that is necessary to make a statement not misleading in light of the
circumstances in which it was made.
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Any documents of the types referred to in the preceding paragraphs (b) through (g), material change reports (other
than confidential material change reports, if any), business acquisition reports, management information circulars, annual
information forms, audited consolidated financial statements and other documents disclosing additional or updated
information as may be required to be incorporated by reference herein under applicable securities laws, which are filed by
the REIT with the securities regulatory authorities in any of the provinces of Canada after the date of this Prospectus
Supplement and prior to the termination of the Offering shall be deemed to be incorporated by reference into this
Prospectus Supplement.
MARKETING MATERIALS
The Marketing Materials are not part of this Prospectus Supplement or the Base Shelf Prospectus to the extent that
the contents of the Marketing Materials have been modified or superseded by a statement contained in this Prospectus
Supplement or any amendment. Any “template version” of “marketing materials” (each as defined in National Instrument
41-101 − General Prospectus Requirements) filed with the securities commission or similar authority in each of the
provinces of Canada in connection with this Offering after the date hereof but prior to the termination of the distribution of
the Debentures under this Prospectus Supplement (including any amendments to, or an amended version of, the Marketing
Materials) is deemed to be incorporated by reference herein and in the Base Shelf Prospectus.
FORWARD-LOOKING STATEMENTS
This Prospectus Supplement and the documents incorporated herein by reference contain forward-looking
statements about the REIT’s objectives, plans, goals, aspirations, strategies, financial condition, results of operations, cash
flows, performance, prospects and opportunities. Forward-looking statements are typically identified by words such as
“expect”, “anticipate”, “believe”, “foresee”, “could”, “estimate”, “goal”, “intend”, “plan”, “seek”, “strive”, “will”, “may”
and “should” and similar expressions, as they relate to the REIT and its management.
Forward-looking statements reflect the REIT’s current estimates, beliefs and assumptions, which are based on
management’s perception of historic trends, current conditions and expected future developments, as well as other factors it
believes are appropriate in the circumstances. The REIT’s expectation of operating and financial performance is based on
certain assumptions including assumptions about future growth potential, prospects and opportunities, industry trends,
future levels of indebtedness, current tax laws, current economic conditions and no new competition in the market that
leads to reduced revenues and profitability. Management’s estimates, beliefs and assumptions are inherently subject to
significant business, economic, competitive and other uncertainties and contingencies regarding future events and, as such,
are subject to change. The REIT can give no assurance that such estimates, beliefs and assumptions will prove to be correct.
Numerous risks and uncertainties could cause the REIT’s actual results to differ materially from the estimates,
beliefs and assumptions expressed or implied in the forward-looking statements, including, but not limited to:


the inability of the REIT to maintain its relationship with Loblaw, or changes to its relationship with
Loblaw, including in respect of (i) Loblaw’s retained interest in the REIT and its current intention with
respect thereto, (ii) the services to be provided to the REIT (whether directly or indirectly) by Loblaw,
(iii) expected transactions to be entered into between Loblaw and the REIT (including the REIT’s
acquisition of certain interests in properties held by Loblaw) and (iv) the Strategic Alliance Agreement;



changes in Loblaw’s financial condition or strategies which may affect the REIT;



the REIT’s intention with respect to, and ability to execute, its internal and external growth strategies;



the REIT’s ability to meet its forecasted financial results, including the assumptions contained in such
forecast, for the periods set out in the “Financial Forecast” section of the IPO Prospectus;



changes in the REIT’s capital expenditure requirements;



changes in the REIT’s distribution policy and the distributions to be paid to holders of Units
(“Unitholders”) and holders of Partnership units;
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changes in the tax treatment of the REIT and its distributions to Unitholders;



the REIT’s ability to execute on its debt strategy;



the REIT’s ability to access available sources of debt and/or equity financing;



changes in compensation and governance practices by the REIT;



changes in legislative and regulatory developments which may affect the REIT;



the REIT’s ability to meet its stated obligations;



the REIT’s ability to expand its asset base and make accretive acquisitions; and



the ability of the REIT to continue to qualify as a “mutual fund trust” and as a “real estate investment
trust”, as such terms are defined in the Income Tax Act (Canada) and the regulations thereunder (the
“Tax Act”).

This is not an exhaustive list of the factors that may affect the REIT’s forward-looking statements. Other risks and
uncertainties not presently known to the REIT could also cause actual results or events to differ materially from those
expressed in its forward-looking statements. Readers are cautioned not to place undue reliance on these forward-looking
statements, which reflect the REIT’s expectations only as of the date of this Prospectus Supplement. Except as required by
applicable law, the REIT does not undertake to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise.
ELIGIBILITY FOR INVESTMENT
In the opinion of Torys LLP, counsel to the REIT, and Blake, Cassels & Graydon LLP, counsel to the Agents,
based on the current provisions of the Tax Act, provided that on the closing of the Offering (i) the REIT qualifies as a
“mutual fund trust” within the meaning of the Tax Act and (ii) Units are listed on a designated stock exchange in Canada
(which currently includes the Toronto Stock Exchange (the “TSX”)), the Debentures will be, on the closing of the Offering,
qualified investments under the Tax Act for trusts governed by registered retirement savings plans (“RRSPs”), registered
retirement income funds (“RRIFs”), registered education savings plans, registered disability savings plans, tax-free savings
accounts (“TFSAs”) and deferred profit sharing plans (other than trusts governed by deferred profit sharing plans to which
contributions are made by the REIT).
Notwithstanding that the Debentures may be qualified investments for a TFSA, RRSP or RRIF, the holder of a
TFSA, or the annuitant of a RRSP or RRIF, as the case may be, will be subject to a penalty tax on the Debentures if such
Debentures are a “prohibited investment” (as defined in the Tax Act) for the TFSA, RRSP or RRIF. The Debentures will
not be a “prohibited investment” for a TFSA, RRSP or RRIF provided that the holder of the TFSA or the annuitant of the
RRSP or RRIF, as applicable, (i) deals at arm’s length with the REIT for purposes of the Tax Act and (ii) does not have a
“significant interest” (within the meaning of the Tax Act) in the REIT. Holders of a TFSA and annuitants of a RRSP or
RRIF should consult their own tax advisors as to whether the Debentures will be prohibited investments in their particular
circumstances.
CREDIT RATINGS
S&P and DBRS provide credit ratings of debt securities for commercial entities. A credit rating generally provides
an indication of the risk that the borrower will not fulfill its full obligations in a timely manner with respect to both interest
and principal commitments. Rating categories range from highest credit quality (generally “AAA”) to default in payment
(generally “D”).
S&P has provided a credit rating of “BBB” relating to the Debentures. A credit rating of “BBB” by S&P is the
fourth highest of 11 categories and indicates that the obligation exhibits adequate protection parameters. However, adverse
economic conditions or changing circumstances are more likely to lead to a weakened capacity of the obligor to meet its
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financial commitment on the obligation. The addition of a plus (+) or minus (-) designation after a rating indicates the
relative standing within a particular rating category. A credit rating of “BBB–” or higher is an investment grade rating.
DBRS has provided a credit rating of “BBB”, with a “Stable” outlook, relating to the Debentures. A credit rating
of “BBB” by DBRS is the fourth highest of 10 categories and is assigned to debt that is considered to be of adequate credit
quality, where payment of financial obligations is considered acceptable but the issuing entity may be vulnerable to future
events. The assignment of a “(high)” or “(low)” modifier within each rating category indicates relative standing within such
category. The assignment of a “Positive”, “Stable” or “Negative” trend modifier provides guidance in respect of DBRS’
opinion regarding the outlook for the rating in question. The rating trend indicates the direction in which DBRS considers
the rating is headed should present tendencies continue, or in some cases, unless challenges are addressed.
There can be no assurance that a rating will remain in effect for any given period of time or that a rating will not
be lowered, withdrawn or revised by either or both rating agencies if in its judgment circumstances so warrant. The rating
of any debt securities is not a recommendation to buy, sell or hold such securities, inasmuch as such ratings do not
comment as to market price or suitability for a particular investor.
In connection with the definitive agreement dated July 15, 2013 entered into by Loblaw to acquire all of the
outstanding common shares of Shoppers Drug Mart Corporation (“Shoppers Drug Mart”), DBRS placed the credit ratings
of the REIT under review with developing implications and S&P placed the REIT on credit watch with negative
implications. In the third quarter of 2013, DBRS and S&P announced that they had each concluded their reviews and
confirmed the ratings of Loblaw and the REIT each at “BBB” with a “Stable” outlook.
The REIT has paid customary rating fees to DBRS and S&P in connection with the above-mentioned ratings, its
issuer ratings and in connection with the ratings of its series A senior unsecured debentures and series B senior unsecured
debentures. The REIT has not made any payments to DBRS or S&P in respect of any other service provided to the REIT by
DBRS or S&P.
DEFINITIONS
For purposes of the Debentures, the following terms will be defined substantially as follows:
“Acquired Indebtedness” means the Indebtedness of a person (i) existing at the time such person becomes a Subsidiary of
the REIT, or (ii) assumed by the REIT or any of its Subsidiaries in connection with the acquisition of assets from such
person, calculated as of the date such person becomes a Subsidiary or the date of such acquisition other than, in each case,
Indebtedness incurred in connection with or in contemplation of such person’s becoming a Subsidiary or of such
acquisition.
“Aggregate Adjusted Assets” as at any date means, as at the relevant Calculation Reference Date, the Aggregate Assets,
provided that the component amount thereof that would otherwise comprise the amount shown on the REIT’s balance sheet
as “Investment properties” (or its equivalent) shall be instead calculated as the amount obtained by applying the
Capitalization Factor as at such Calculation Reference Date to determine the fair value of the REIT’s assets that would
comprise “Investment properties” as at such date, using the valuation methodology described by the REIT in its then most
recently published annual or interim financial statements or management’s discussion and analysis, applied consistently in
accordance with past practice.
“Aggregate Assets” of the REIT as of any date means the total assets of the REIT, excluding goodwill and future income
tax assets, determined on a consolidated basis and in accordance with GAAP, and giving effect to the Proportionate
Consolidation Adjustments and to the extent applicable, adjusted for any adjustments which correspond to those made in
accordance with the definition of Consolidated EBITDA (other than fair value adjustments reflecting an increase or
decrease in the fair value of investment properties).
“Calculation Reference Date” means, with respect to any date, the last day of the most recently completed fiscal quarter of
the REIT.
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“Capital Lease Obligation” of any person means the obligation of such person, as lessee, to pay rent or other payment
amounts under a lease of real or personal property which is required to be classified and accounted for as a finance lease or
a liability on a consolidated balance sheet of such person in accordance with GAAP.
“Capitalization Factor” of the REIT means, as at the relevant Calculation Reference Date, the amount determined as the
simple average of the weighted average capitalization rate published by the REIT in reference to the calculation of the fair
value of its assets in the REIT’s annual or interim financial statements or management’s discussion and analysis published
for each of the eight (8) most recently completed fiscal quarters (including the fiscal quarter in which the relevant
Calculation Reference Date occurs), provided that (i) for the first seven (7) fiscal quarters of the REIT, such average shall
be calculated on a rolling-up basis as the average with respect to the completed fiscal quarters, which rolling up shall
include the Deemed Fiscal Quarters as though each such Deemed Fiscal Quarter was a completed fiscal quarter of the
REIT, and (ii) the first fiscal quarter of the REIT shall be the interim period from July 1, 2013 to September 30, 2013
(the “First Fiscal Quarter”). For the purposes of this definition, the REIT shall be deemed to have completed four fiscal
quarters prior to the First Fiscal Quarter for which the capitalization rate for each such deemed fiscal quarter shall be equal
to 6.16% (the “Deemed Fiscal Quarters”).
“Change of Control” means the acquisition by a person, or group of persons acting jointly or in concert, directly or
indirectly, other than the Weston Group or a member of the Weston Group or Loblaw or any of its Subsidiaries (in the
event Loblaw ceases to be part of the Weston Group), of more than 50% of the aggregate voting rights attached to the Units
and Special Voting Units of the REIT (taking into account (i) full dilution from the exchange of all then-outstanding
Class B LP Units into Units of the REIT; and (ii) in respect of any other securities that are convertible or exchangeable into
Units of the REIT, only dilution resulting from the conversion or exercise of such other convertible or exchangeable
securities held by such person or group of persons).
“Change of Control Triggering Event” has the meaning given to that term under “Details of the Offering — Repurchase
upon Change of Control Triggering Event”.
“Class A LP Units” means, collectively, the Class A limited partnership units of the Partnership.
“Class B LP Units” means, collectively, the Class B limited partnership units of the Partnership, and “Class B LP Unit”
means any one of them.
“Class C LP Units” means, collectively, the Class C limited partnership units of the Partnership, and “Class C LP Unit”
means any one of them.
“Consolidated EBITDA” of the REIT for any period means Consolidated Net Income for such period increased by the
sum of, without duplication (i) Consolidated Interest Expense for such period, (ii) depreciation and amortization expense
for such period, and (iii) Consolidated Income Tax Expense for such period (other than income taxes, either positive or
negative, attributable to unusual or non-recurring gains or losses or other non-cash gains or losses as adjusted for in
calculating Consolidated Net Income).
“Consolidated Income Tax Expense” of the REIT for any period means the income tax expense of the REIT for such
period, determined on a consolidated basis and in accordance with GAAP and including Proportionate Consolidation
Adjustments.
“Consolidated Indebtedness” of the REIT as at any date means the consolidated Indebtedness of the REIT as at such date
determined in accordance with GAAP and including Proportionate Consolidation Adjustments.
“Consolidated Interest Expense” of the REIT for any period means the aggregate amount of interest expense of the REIT,
adjusted in all cases for Proportionate Consolidation Adjustments in respect of Consolidated Indebtedness, Capital Lease
Obligations, the original issue discount (or, as applicable, premium) of any Consolidated Indebtedness issued at a price less
than (or, as applicable, more than) the face amount thereof paid, accrued or scheduled to be paid or accrued by the REIT
during such period and, to the extent interest has been capitalized on projects that are under development or held for future
development during the period, the amount of interest so capitalized (including Proportionate Consolidation Adjustments),
all as determined on a consolidated basis in accordance with GAAP; provided that (A) such amount shall be adjusted, as
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and to the extent applicable, for non-cash gains or losses related to the Transferor Notes and (B) notwithstanding its
presentation under GAAP, all interest expense of the REIT in respect of convertible debenture Indebtedness and
Subordinated Indebtedness will be included at the face rate of interest thereon and, for the purpose of calculations made in
respect of the Debentures, distributions paid on the Class C LP Units will be included, and (C) for the avoidance of doubt,
distributions in respect of the Class B LP Units will not be included in determining Consolidated Interest Expense.
“Consolidated Net Income” of the REIT for any period means the net income (loss) of the REIT for such period
determined on a consolidated basis in accordance with GAAP, excluding (i) the aggregate amount of distributions on the
Class B LP Units for such period, (ii) any gain or loss attributable to the sale or other disposition of any asset or liability of
the REIT, other than the sale or disposition of income properties held for resale, (iii) any non-cash changes in fair value and
other non-cash gains or losses of the REIT, determined on a consolidated basis in accordance with GAAP, (iv) other nonrecurring items, and including (v) any Proportionate Consolidation Adjustments; and including or excluding, as applicable,
the related tax impact of items (i) to (iv).
“Consolidated Secured Indebtedness” of the REIT at any date means the Consolidated Indebtedness that is secured in any
manner by any Lien as at such date, determined in accordance with GAAP and including Proportionate Consolidation
Adjustments.
“Consolidated Unsecured Indebtedness” of the REIT at any date means the Consolidated Indebtedness of the REIT that
is not secured in any manner by any Lien as at such date, determined in accordance with GAAP and including
Proportionate Consolidation Adjustments.
“Coverage Ratio” has the meaning given to that term under “Details of the Offering — Certain Covenants in the Trust
Indenture – Maintenance of the Unencumbered Aggregate Adjusted Assets”.
“Debentures” means, collectively, the Series C Debentures and the Series D Debentures.
“Debt Service” means, for any period, the sum of (without duplication) (i) Consolidated Interest Expense for such period
and (ii) all regularly scheduled principal payments made with respect to Consolidated Indebtedness during such period
(other than any balloon, bullet or similar principal payable at maturity or which repays such Indebtedness in full).
“Deferred Income Plans” means, collectively, trusts governed by registered retirement savings plans, registered retirement
income funds, registered education savings plans, deferred profit sharing plans, registered disability savings plans and taxfree savings accounts, each as described in the Tax Act.
“Fourth Supplemental Indenture” means the fourth supplemental indenture to the Indenture to be dated as of the date of
closing of the Offering and providing for the creation and issuance of the Series D Debentures.
“GAAP” means generally accepted accounting principles in Canada (which for Canadian reporting issuers is IFRS) as in
effect from time to time and as adopted by the REIT from time to time for the purposes of its public financial reporting.
“General Partner” means Choice Properties GP Inc., a corporation existing under the laws of the Province of Ontario.
“GLA” means gross leasable area.
“Guarantee” means a guarantee to be provided by each of the Guarantors substantially in the form attached as
Schedule “B” to each of the Supplemental Indentures.
“Guarantor” means each of the General Partner and the Partnership together with any person that becomes a Subsidiary of
the REIT after the closing of the Offering (other than a Nominee Subsidiary or an inactive Subsidiary).
“Holder” has the meaning given to that term under “Certain Canadian Federal Income Tax Considerations”.
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“IFRS” means International Financial Reporting Standards as issued by the International Accounting Standards Board and
as adopted by the CICA in Part I of The Canadian Institute of Chartered Accountants Handbook — Accounting, as
amended from time to time.
“Indebtedness” of any person means (without duplication) (i) any obligation of such person for borrowed money
(including, for greater certainty, the full principal amount of convertible debt, notwithstanding its presentation under
GAAP), (ii) any obligation of such person incurred in connection with the acquisition of property, assets or businesses,
(iii) any obligation of such person issued or assumed as the deferred purchase price of property, (iv) any Capital Lease
Obligation of such person, and (v) any obligations of the type referred to in clauses (i) through (iv) of another person, the
payment of which such person has guaranteed or for which such person is responsible or liable; provided that, (A) for the
purpose of clauses (i) through (v) (except in respect of convertible debt, as described above), an obligation will constitute
Indebtedness of such person only to the extent that it would appear as a liability on the consolidated balance sheet of such
person in accordance with GAAP, (B) obligations referred to in clauses (i) through (iii) exclude trade accounts payable,
distributions payable to Unitholders, accrued liabilities arising in the ordinary course of business which are not overdue or
which are being contested in good faith, deferred revenues, intangible liabilities, deferred income taxes, deferred financing
costs, tenant deposits and indebtedness with respect to the unpaid balance of installment receipts where such indebtedness
has a term not in excess of 12 months, and (C) Units, Class A LP Units, Class B LP Units, Class C LP Units,
and exchangeable securities do not constitute Indebtedness. Furthermore, obligations referred to in clauses (i) through (v)
shall be adjusted, as and to the extent applicable, for (a) any adjustments which correspond to those made in accordance
with the definition of Consolidated EBITDA, and (b) Proportionate Consolidation Adjustments.
“Indebtedness Percentage” has the meaning given to that term under “Details of the Offering — Certain Covenants in the
Trust Indenture – Restrictions on Additional Indebtedness”.
“Indenture” means the trust indenture between the REIT and the Indenture Trustee, dated as of July 5, 2013, pursuant to
which the Debentures will be created and issued.
“Indenture Trustee” means BNY Trust Company of Canada.
“Initial Properties” means the portfolio of 425 properties totaling approximately 35.3 million square feet of GLA,
comprising 415 retail properties, one office complex and nine warehouse properties that the REIT indirectly acquired
through the Partnership in connection with the closing of its initial public offering of units on July 5, 2013, and “Initial
Property” means any one of them.
“IPO Prospectus” means the REIT’s long form prospectus dated June 26, 2013 in respect of its initial public offering of
Units.
“Lien” means any security interest, encumbrance, lien, hypothec, mortgage, pledge, charge or any other arrangement
(including a deposit arrangement) or condition that in substance secures payment or performance of an obligation.
“Loblaw” means, collectively, Loblaw Companies Limited together with its Subsidiaries (excluding the REIT and the
REIT’s Subsidiaries), or, as the context requires, only Loblaw Companies Limited.
“Loblaw-Owned Banner” means (i) corporate-owned or licensed (in the case of Dominion) store banners, including
Atlantic Superstore, Dominion, Extra Foods, Loblaws, Maxi, Maxi & Cie, Provigo, Real Canadian Superstore, T&T
Supermarket and Zehrs Markets; (ii) wholesale outlets operating as Cash & Carry, Presto, and The Real Canadian
Wholesale Club; and (iii) franchised and affiliated store banners operating as Save Easy, Fortinos, Extra Foods, no frills,
Super Valu, Valu-mart, Provigo and Your Independent Grocer.
“Material Subsidiary” at any date means any Subsidiary of the REIT which constitutes more than 10% of Unitholders’
Equity calculated as at such date.
“Nominee Subsidiary” means a Subsidiary of the REIT holding registered title to real property on behalf of the REIT but
which does not otherwise hold any assets or carry on any business and which has incurred no Indebtedness.
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“Non-Recourse Indebtedness” means any Indebtedness of a Subsidiary of the REIT which is a single purpose company or
any Subsidiary of the REIT whose principal assets and business are constituted by a particular property and pursuant to the
terms of such Indebtedness payment is to be made from the revenues arising out of such property with recourse for such
payment being available only to the revenues or the assets of such single purpose company or such property.
“Offering” means the offering of Debentures pursuant to this Prospectus Supplement.
“Partnership” means Choice Properties Limited Partnership, a limited partnership existing under the Limited Partnership
Act (Ontario).
“Permitted Indebtedness” means:
(a)

Indebtedness of (A) the REIT owed to any of its Subsidiaries and (B) any Subsidiary of the REIT owed to
the REIT and/or another of its Subsidiaries (each of the entities in (A), and (B) being for these purposes a
“related entity”), provided, however, that the provisions of this subsection (a) will no longer
be applicable,
i.

upon the subsequent transfer or other disposition of such Indebtedness to any person that is not a
related entity to the transferor, to the amount that was so transferred or otherwise disposed of to
such other person; or

ii.

in the case of Indebtedness of the REIT owed to any of its Subsidiaries, upon the subsequent
issuance or disposition of common shares (including, without limitation, by consolidation or
merger) of such Subsidiary which results in such Subsidiary ceasing to be a Subsidiary of the
REIT (and thereby for this purpose a “third party”), to the amount of such Indebtedness equal to
the product obtained by multiplying the amount of such Indebtedness by the percentage of
common shares of the third party owned immediately after such issuance or disposition of such
common shares by persons other than the REIT or one of its Subsidiaries,

and, in each case, such amount of such Indebtedness will be deemed for the purpose of the calculation of
the Indebtedness Percentage to have been incurred at the time of such transfer, issuance or
disposition; and
(b)

Indebtedness of the REIT or any of its Subsidiaries which is incurred or the proceeds of which are used to
renew, extend, repay, redeem, purchase, refinance or refund (each a “refinancing”) any Indebtedness of
the REIT or any of its Subsidiaries outstanding on the date hereof or permitted to be incurred hereunder,
provided, however, that (i) the Indebtedness which is incurred will not exceed the aggregate principal
amount of all Indebtedness which is so refinanced at such time, plus the amount of any premium required
to be paid in connection with such refinancing pursuant to the terms of the Indebtedness which is so
refinanced or the amount of any premium reasonably determined by the REIT or the relevant Subsidiary
as necessary to accomplish such refinancing by means of a tender offer or privately negotiated agreement,
plus the expenses of the REIT and the relevant Subsidiary incurred in connection with such refinancing
and (ii) for purposes of the Debentures, the Indebtedness which is incurred, the proceeds of which are
used to refinance the Debentures or Indebtedness of the REIT or any of its Subsidiaries which ranks
equally and rateably with the Debentures or Indebtedness of the REIT or any of its Subsidiaries which is
subordinate in right of payment to the Debentures, will only be permitted if, in the case of any refinancing
of the Debentures or Indebtedness of the REIT or any of its Subsidiaries which ranks equally and rateably
with the Debentures, the Indebtedness which is incurred is made equal and rateable to the Debentures or
subordinated to the Debentures and, in the case of any refinancing of the Indebtedness of the REIT or any
of its Subsidiaries which is subordinate to the Debentures, the Indebtedness which is incurred is made
subordinate to the Debentures at least to the same extent as is such Indebtedness which is being
so refinanced.
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“Proportionate Consolidation Adjustments” means accounting adjustments to reflect assets, liabilities, equity, revenues
and expenses on a proportionate basis in place of the REIT’s use of equity accounting in accordance with GAAP with
respect to real estate investments or interests in which the REIT participates.
“Rating” means a final rating, if any, assigned to the senior unsecured debt of the REIT or to the REIT, as applicable, by a
Specified Rating Agency.
“Reference Period” means the most recently completed four fiscal quarters for which consolidated financial statements of
the REIT have been publicly released preceding the date of a calculation.
“Secured Coverage Ratio” has the meaning given to that term under “Details of the Offering — Certain Covenants in the
Trust Indenture – Restrictions on Additional Indebtedness”.
“Series C Debentures” means the $250,000,000 aggregate principal amount of 3.498% Series C senior unsecured
debentures of the REIT due February 8, 2021.
“Series D Debentures” means the $200,000,000 aggregate principal amount of 4.293% Series D senior unsecured
debentures of the REIT due February 8, 2024.
“Special Voting Units” means, collectively, special voting units of the REIT, and “Special Voting Unit” means any one
of them.
“Specified Rating Agencies” shall mean each of Moody’s Investors Service, Inc., S&P, DBRS and Fitch Ratings Inc. as
long as, in each case, it has not ceased to rate the Debentures of the particular series or failed to make a rating of
Debentures of the particular series publicly available for reasons outside of the REIT’s control; provided that if one or more
of Moody’s Investors Service, Inc., S&P, DBRS or Fitch Ratings Inc. ceases to rate the applicable series of Debentures or
fails to make a rating of the applicable series of Debentures publicly available for reasons outside of the REIT’s control, the
REIT may select any other “approved rating organization” within the meaning of National Instrument 41-101 — General
Prospectus Requirements as a replacement agency for such one or more of them, as the case may be; and “Specified
Rating Agency” means any one of them.
“Subordinated Indebtedness” means Indebtedness of the REIT (or its successor) (i) that is expressly subordinate in right
of payment to the Debentures and the obligations of the REIT and its Subsidiaries under its revolving credit facilities and
the Transferor Notes and (ii) in connection with the issuance of which each Specified Rating Agency confirms in writing
that its Rating, if any, for the Debentures upon the issuance of the Indebtedness will be at least equal to the Rating accorded
to the Debentures immediately prior to the issuance of the Indebtedness.
“Subsidiary” has the meaning given to that term in National Instrument 45-106 — Prospectus and Registrations
Exemptions.
“Supplemental Indentures” means, collectively, the Third Supplemental Indenture and the Fourth Supplemental
Indenture, and “Supplemental Indenture” means any one of them.
“Tax Act” means the Income Tax Act (Canada) and the regulations thereunder.
“Third Supplemental Indenture” means the third supplemental indenture to the Indenture to be dated as of the date of
closing of the Offering and providing for the creation and issuance of the Series C Debentures.
“Transferor Notes” means, collectively, the Indebtedness owing by the Partnership to the Transferor Trust, or any
permitted transferees thereof, that were initially issued by the Partnership to the Transferor Trust as part of a series of
transactions related to the Partnership’s acquisition of the Initial Properties from Loblaw in connection with the REIT’s
initial public offering on July 5, 2013.
“Transferor Trust” means Loblaw Finance Trust.
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“Unencumbered Aggregate Adjusted Assets” as at any date means, as at the relevant Calculation Reference Date, the
Aggregate Assets (excluding any amount relating to assets that are Encumbered), provided that the component amount
thereof that would otherwise comprise the amount shown on a balance sheet as “Investment properties” (or its equivalent)
shall be instead calculated as the amount obtained by applying the Capitalization Factor as at such Calculation Reference
Date to determine the fair value of the REIT’s assets that would comprise “Investment properties” (excluding assets that are
Encumbered) using the valuation methodology described by the REIT in its then most recently published annual or interim
financial statements or management’s discussion and analysis, applied consistently in accordance with past practice.
“Unitholders’ Equity” means, for purposes of the definition of Material Subsidiary only, at any time, the aggregate of
(i) the aggregate amount of Unitholders’ equity of the REIT plus (ii) the aggregate capital ascribed to the Class B LP Units
plus (iii) the aggregate capital ascribed to the Class C LP Units, in each case, as shown on the REIT’s most recently
published annual or interim consolidated balance sheet at such time and calculated as at such date in accordance
with GAAP.
“Units” means trust units in the capital of the REIT, other than Special Voting Units, and “Unit” means any one of them.
All dollar amounts herein are in Canadian dollars unless otherwise stated.
Certain terms used in this Prospectus Supplement but not defined herein are defined under “Glossary” at pages 1 to 11 of
the IPO Prospectus, which section of the IPO Prospectus is expressly incorporated by reference herein.
THE REIT
The REIT is an unincorporated, open-ended real estate investment trust established pursuant to a declaration of
trust dated as of May 21, 2013 under, and governed by, the laws of the Province of Ontario. The registered and head office
of the REIT is located at 22 St. Clair Avenue East, Suite 800, Toronto, Ontario, Canada, M4T 2S5. The principal office of
the REIT is located at 1 President’s Choice Circle, Brampton, Ontario, Canada, L6Y 5S5.
The REIT owns a diversified real estate portfolio of income producing commercial properties located in Canada.
The REIT’s portfolio consists of 435 properties totaling approximately 36.3 million square feet of GLA, comprising 424
retail properties, one office complex, nine warehouse properties and one parcel of land for development. The retail
properties are made up of (i) 270 properties with a stand-alone store operating under a Loblaw-Owned Banner, (ii) 149
properties anchored by a store operating under a Loblaw-Owned Banner that also contain one or more third-party tenants,
and (iii) 5 properties containing only third-party tenants. The office complex consists of two office buildings and the
warehouse properties include two properties that host three warehouses each.
The objectives of the REIT are to: (a) provide Unitholders with stable, predictable and growing monthly cash
distributions on a tax-efficient basis; (b) enhance the value of the REIT’s assets in order to maximize long-term Unitholder
value; and (c) expand the REIT’s asset base while also increasing its AFFO per Unit, including through accretive
acquisitions and site intensification.
Further information regarding the REIT and its business is set out in the IPO Prospectus under “The REIT”,
“Growth Strategies of the REIT” and “Assets of the REIT” which are incorporated by reference herein.
RECENT DEVELOPMENTS
There have been no material developments in the business of the REIT since September 30, 2013, the date of the
Interim Financial Statements, which have not been disclosed in this Prospectus Supplement or in the documents
incorporated by reference herein.
On October 22, 2013, the following properties were acquired by the REIT from Loblaw:
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Banner

Property Class

GLA
(in square feet)

Atlantic Superstore

Retail

54,300

Save Easy

Retail

17,291

Hurontario Street, Collingwood, ON

Loblaws

Retail

57,795

Yonge Street, Toronto, ON

Loblaws

Retail

33,700

Avenue Road, Toronto, ON

no frills

Retail

13,299

N/A

Retail

12,102

Lakeshore Boulevard, Toronto, ON*

no frills

Retail

32,011

Highway 8, Stoney Creek, ON*

Fortinos

Retail

92,546

Real Canadian Superstore

Retail and Warehouse

621,177

Location
Highway 7, Porter’s Lake, NS
Main Street, Salisbury, NB

Bullock Drive, Markham, ON

SE Marine Drive, Vancouver, BC

934,221

*Properties under construction.

The total purchase price was approximately $149.5 million before acquisition costs, of which approximately $98.9
million was funded through the issuance of 9,925,671 Class B LP Units, with the remainder paid in cash. As part of this
portfolio, the REIT commenced construction of a new food-store at Highway 8 in Stoney Creek, Ontario of approximately
75,000 square feet and initiated construction of approximately 20,000 square feet of new retail space for two national
ancillary tenants at Lakeshore Boulevard in Toronto, Ontario. The Bullock Drive property was a third-party single tenant
retail property that was adjacent to an existing REIT-owned property leased to a stand-alone store with a Loblaw-Owned
Banner. As a result, the Bullock Drive property, together with the adjacent REIT-owned property, was re-categorized after
the acquisition as a multi-tenant property.
On October 28, 2013, the following property was acquired by the REIT from a third-party:

Location
Oxford Street, London, ON

Banner

Property Class

N/A

Retail

GLA
(in square feet)
5,538

The total purchase price for this third-party acquisition was approximately $1.8 million before acquisition costs
and was paid in cash. This property was a third-party single tenant retail property that was adjacent to an existing REITowned property leased to a stand-alone store with a Loblaw-Owned Banner. As a result, this property, together with the
adjacent REIT-owned property, was re-categorized after the acquisition as a multi-tenant property.
On December 19, 2013, the following properties were acquired by the REIT from Loblaw:

Location
160th St., Surrey, BC
Wilson Avenue, Toronto, ON

GLA
(in square feet)

Banner

Property Class

N/A

Land

N/A

no frills

Retail

47,344
47,344

The total purchase price was approximately $34.7 million before acquisition costs, of which approximately $17.2
million was funded through the issuance of 1,651,212 Class B LP Units, with the remainder paid in cash.
Consistent with the REIT’s past practices and in the normal course of business, the REIT is engaged in
discussions, and has various agreements, with respect to possible acquisitions of new properties and dispositions of existing
properties in its portfolio. However, there can be no assurance that these discussions or agreements will result in
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acquisitions or dispositions or, if they do, what the final terms or timing of such acquisitions or dispositions would be. The
REIT expects to continue current discussions and actively pursue other acquisition, investment and disposition
opportunities.
INTEREST AND EARNINGS COVERAGE
As the REIT was created on May 21, 2013, it does not have historical financial statements for the twelve-month
period ended December 31, 2012. Similarly, the REIT also does not have historical financial statements for the twelvemonth period ended September 30, 2013, which is the date of the REIT’s most recently filed interim consolidated financial
statements. As the REIT’s initial public offering (the “IPO”) was completed on July 5, 2013, the Interim Financial
Statements cover the period from July 1, 2013 to September 30, 2013 and also include year-to-date numbers from May 21,
2013 (the date of the REIT’s formation) to September 30, 2013. Although the Interim Financial Statements cover a full
three-month period and year-to-date period, as applicable, the REIT did not have operations during each day of these
periods as the REIT only commenced operations upon closing of the IPO on July 5, 2013. As a result, the Interim Financial
Statements only reflect actual operations of the REIT from July 5, 2013 to September 30, 2013. Accordingly, for purposes
of the earnings coverage ratios presented below, references to the period ended September 30, 2013 refer to the period from
July 5, 2013 to September 30, 2013.
Earnings Coverage Ratios
As of January 31, 2014, the REIT’s interest requirements, after giving pro forma effect to transactions involving
the issuances of long-term debt and changes in indebtedness not reflected in the financial information of the REIT for the
period ended September 30, 2013 (including, but not limited to, the offering of the Debentures and the anticipated
repayment of certain Transferor Notes as described under “Use of Proceeds”) and all servicing costs that have been, or are
expected to be, incurred in connection therewith, but without giving effect to changes in income taxes which result from the
change in interest expense for the period ended September 30, 2013 would have been $113,439,000 and its net income
(before deducting interest expense and income taxes) for such period would have been $184,258,000 which is 1.6 times the
REIT’s pro forma interest requirements for such period (or 3.2 times when excluding fair value adjustments as well as the
distributions paid on the Class B LP Units from the determination of interest expense).
Debt Service Coverage Ratio
The Supplemental Indentures will each contain a covenant that the REIT will maintain at all times a ratio of
Consolidated EBITDA to Debt Service (the “Debt Service Coverage Ratio”) of not less than 1.50 to 1.00. The calculation
of such ratio will be based on the defined terms of Consolidated EBITDA and Debt Service to be contained in the
Supplemental Indentures. This ratio is different than the earnings coverage ratios set forth above, which have been prepared
in accordance with applicable Canadian securities law. Canadian securities law requires the calculation to be based upon
earnings and includes a full 12 months of pro forma interest expense on indebtedness incurred subsequent to the end of the
respective calculation periods as if the indebtedness was incurred at the beginning of the calculation period but gives no
credit to income derived from the associated use of proceeds other than interest savings on the repayment, redemption or
retirement of other indebtedness. The Debt Service Coverage Ratio calculated in accordance with the terms of the
Supplemental Indentures for the period from July 1, 2013 to September 30, 2013 gives pro forma effect to the Offering and
to acquisitions and dispositions of income producing assets, debt incurred and debt retired during or subsequent to the
calculation period (including the anticipated repayment of certain Transferor Notes as described under “Use of Proceeds”)
and the associated annual income therefrom as if these transactions occurred at the beginning of the calculation period. The
Debt Service Coverage Ratio for the REIT as of January 31, 2014 for the period ended September 30, 2013 (including pro
forma adjustments as required under the Supplemental Indentures) is approximately 3.2 times, as set out in the following
table:

Numerator − Consolidated EBITDA ($) (in thousands of dollars) ..................................
Denominator – Debt Service ($) (in thousands of dollars) ..............................................
Debt Service Coverage Ratio...........................................................................................
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Pro forma for the
period ended
September 30, 2013
109,003
33,580
3.2 times

CONSOLIDATED CAPITALIZATION
The following table sets forth the REIT’s historical and pro forma consolidated capitalization as at September 30,
2013, both before and after giving effect to, among other things, the offering of the Debentures, the anticipated repayment
of certain Transferor Notes as described under “Use of Proceeds” and the issuance of Class B LP Units in connection with
the acquisition of certain of the properties described under “Recent Developments” (collectively, the “Adjustments”).

As at September 30, 2013

As at September 30,
2013, after giving effect
to the Adjustments

Historical

(Pro Forma)

(in thousands of
dollars)

(in thousands of
dollars)

Unitholders’ Equity................................................................................................
Class B LP Units ................................................................................................
Class C LP Units ................................................................................................
Indebtedness....................................................................................................................
Series A Debentures ..............................................................................................
Series B Debentures ..............................................................................................
Series C Debentures ..............................................................................................
Series D Debentures ..............................................................................................
Transferor Notes................................................................................................
Total Capitalization................................................................................................

892,414
2,760,404
876,768

892,414
2,877,678
876,768

398,204
198,943
1,901,510

398,204
198,943
248,667
198,873
1,456,956

7,028,243

7,148,503

DETAILS OF THE OFFERING
The following is a brief summary of the material attributes and characteristics of the Debentures which does not
purport to be complete. For full particulars, reference is made to the Indenture, the Third Supplemental Indenture
providing for, among other things, the creation and issue of the Series C Debentures and the Fourth Supplemental
Indenture providing for, among other things, the creation and issue of the Series D Debentures (the Indenture, as
supplemented by the Supplemental Indentures, is referred to as the “Trust Indenture”). Should any conflict arise between
the following summary and the Trust Indenture, the terms of the Trust Indenture will govern.
General
The Series C Debentures will be issued in $1,000 denominations initially issued for a purchase price of $1,000 for
each $1,000 principal amount of Series C Debentures, will be dated February 6, 2014, will bear interest at the rate of
3.498% per annum, payable in equal (except for the first interest payment) semi-annual installments on February 8 and
August 8 in each year, with the first payment of interest due on August 8, 2014, and will mature on February 8, 2021. The
first interest payment on the Series C Debentures shall be in the amount of $17.68167123 per $1,000 principal amount and
shall be calculated on the basis of a year of 365 days based on the actual number of days elapsed from and including the
date of closing of the Offering to but excluding August 8, 2014.
The Series D Debentures will be issued in $1,000 denominations initially issued for a purchase price of $1,000 for
each $1,000 principal amount of Series D Debentures, will be dated February 6, 2014, will bear interest at the rate of
4.293% per annum, payable in equal (except for the first interest payment) semi-annual installments on February 8 and
August 8 in each year, with the first payment of interest due on August 8, 2014, and will mature on February 8, 2024. The
first interest payment on the Series D Debentures shall be in the amount of $21.70023288 per $1,000 principal amount and
shall be calculated on the basis of a year of 365 days based on the actual number of days elapsed from and including the
date of closing of the Offering to but excluding August 8, 2014.
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The aggregate principal amount of the Series C Debentures and the Series D Debentures that may be issued under
the applicable Supplemental Indenture will be unlimited.
Rank
The Debentures will be direct senior unsecured obligations of the REIT and will rank equally and rateably with
one another and with all other unsecured and unsubordinated Indebtedness of the REIT, except to the extent prescribed by
law.
Guarantee
The Debentures will be guaranteed by each of the General Partner, the Partnership and any other person that
becomes a Subsidiary of the REIT (other than a Nominee Subsidiary or an inactive Subsidiary) after the closing of the
Offering. In the case of default by the REIT, the Indenture Trustee will, subject to the Trust Indenture, be entitled to seek
redress from the Guarantors for the guaranteed obligations in the same manner and upon the same terms that it may seek to
enforce the obligations of the REIT. These Guarantees are intended to eliminate structural subordination, which arises as a
consequence of the REIT’s assets being primarily held in various Subsidiaries of the REIT. A Guarantor may be released
from its Guarantee in certain circumstances where it no longer remains a majority-owned Subsidiary of the REIT. A
Guarantor that is not a resident of Canada (within the meaning of the Tax Act) may be released from its Guarantee in
certain circumstances set out in the applicable guarantee.
The financial results of the Guarantors are included in the consolidated financial results of the REIT that are filed
from time to time in accordance with applicable securities laws.
Redemption by the REIT
At its option, the REIT may redeem the Debentures at any time, in whole or in part, on payment of a redemption
price equal to the greater of (i) the applicable Canada Yield Price and (ii) par, together in each case with accrued and unpaid
interest to the date fixed for redemption. The REIT will give notice of redemption at least 30 days but not more than 60
days before the date fixed for redemption. Where less than all of the Series C Debentures or Series D Debentures are to be
redeemed pursuant to their terms, the applicable Debentures to be so redeemed will be redeemed on a pro rata basis
according to the principal amount of Debentures registered in the respective name of each holder of Debentures or in such
other manner as the Indenture Trustee may consider equitable. In the event that the REIT elects to redeem the Series D
Debentures in whole (but not in part) within three calendar months or less of such Debentures’ maturity date, the
redemption price for such Series D Debentures to be redeemed by the REIT shall be par, together with accrued and unpaid
interest to the date fixed for redemption (less any taxes required by law to be deducted or withheld).
For the purposes of the foregoing provisions in respect of the Series C Debentures, the following terms will be
defined in the Third Supplemental Indenture (pursuant to which the Series C Debentures will be issued) substantially as
follows:
“Canada Yield Price” means a price equal to the price of a Series C Debenture calculated to provide a yield to
maturity, compounded semi-annually and calculated in accordance with generally accepted financial practice,
equal to the Government of Canada Yield calculated on the date on which the REIT gives notice of redemption
pursuant to the Indenture plus 0.40%.
“Government of Canada Yield” on any date means the yield to maturity on such date, compounded semiannually and calculated in accordance with generally accepted financial practice, which a non-callable
Government of Canada bond would carry if issued in Canadian dollars in Canada, at 100% of its principal amount
on such date with a term to maturity equal to the remaining term to maturity calculated as of the redemption date
of the Series C Debentures, such yield to maturity being the average of the yields provided by two major Canadian
investment dealers selected by the REIT.
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For the purposes of the foregoing provisions in respect of the Series D Debentures, the following terms will be
defined in the Fourth Supplemental Indenture (pursuant to which the Series D Debentures will be issued) substantially as
follows:
“Canada Yield Price” means a price equal to the price of a Series D Debenture calculated to provide a yield to
maturity, compounded semi-annually and calculated in accordance with generally accepted financial practice,
equal to the Government of Canada Yield calculated on the date on which the REIT gives notice of redemption
pursuant to the Indenture plus 0.475%.
“Government of Canada Yield” on any date means the yield to maturity on such date, compounded semiannually and calculated in accordance with generally accepted financial practice, which a non-callable
Government of Canada bond would carry if issued in Canadian dollars in Canada, at 100% of its principal amount
on such date with a term to maturity equal to the remaining term to maturity calculated as of the redemption date
of the Series D Debentures, such yield to maturity being the average of the yields provided by two major Canadian
investment dealers selected by the REIT.
Purchase of Debentures
The REIT may at any time and from time to time purchase Debentures in the market (which will include purchases
from or through an investment dealer or a firm holding membership on a recognized stock exchange) or by tender or private
contract at any price. Debentures that are so purchased will be cancelled and will not be reissued or resold.
Certain Covenants in the Trust Indenture
Each of the Supplemental Indentures will contain covenants substantially to the following effect, in addition to
those prescribed in the Indenture.
Consolidated EBITDA to Debt Service Ratio
The REIT will maintain at all times a ratio of Consolidated EBITDA to Debt Service of not less than 1.50:1.
Each of the Supplemental Indentures will provide that Consolidated EBITDA will be calculated on a pro forma
basis for the Reference Period giving effect to the Indebtedness to be incurred, Indebtedness incurred to the date of
calculation and, in each case, to the application of the proceeds therefrom and, for this purpose, (i) all Indebtedness incurred
since the first day of the Reference Period and the application of the proceeds therefrom, including Indebtedness incurred to
refinance other Indebtedness, will be deemed to have occurred at the beginning of the Reference Period, (ii) the repayment
or retirement of any other Indebtedness since the first day of the Reference Period will be deemed to have been repaid or
retired at the beginning of the Reference Period (except that, in making such computation, the amount of Indebtedness
under any revolving credit facility will be computed based upon the average daily balance of such Indebtedness during the
Reference Period), (iii) in the case of Acquired Indebtedness acquired since the first day of the Reference Period, the related
acquisition will be deemed to have occurred as of the first day of the Reference Period with the appropriate adjustments
with respect to such acquisition being included in such pro forma calculation and (iv) in the case of any acquisition or
disposition by the REIT or its Subsidiaries of any asset or group of assets since the first day of the Reference Period,
whether by merger, share purchase or sale, or asset purchase or sale, such acquisition or disposition or any related
repayment of Indebtedness will be deemed to have occurred as of the first day of the Reference Period with the appropriate
adjustments with respect to such acquisition or disposition being included in such pro forma calculation provided that, until
there are four completed fiscal quarters of the REIT, the calculation of Consolidated EBITDA will be done on an
annualized basis using the actual results of the REIT for the available fiscal quarters, incorporating each fiscal quarter of the
REIT as it is completed.
Restrictions on Additional Indebtedness
The REIT will not incur, or permit any Subsidiary to incur, any Indebtedness, other than Permitted Indebtedness,
unless:
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(A) (i) the quotient (expressed as a percentage) obtained by dividing Consolidated Indebtedness (excluding any
convertible Indebtedness) by the amount of Aggregate Adjusted Assets (in the case of each such amount, less cash or cash
equivalents on hand) and calculated on a pro forma basis would be less than or equal to 60%, and (ii) the quotient
(expressed as a percentage) obtained by dividing the sum of Consolidated Indebtedness (including, for certainty, any
convertible Indebtedness) plus the aggregate amount of capital ascribed to the Class C LP Units by the amount of
Aggregate Adjusted Assets (in the case of each such amount, less cash or cash equivalents on hand) and calculated on a
pro forma basis would be less than or equal to 65% (the 60% and 65% percentages in the preceding clauses (i) and (ii)
being the “Indebtedness Percentage”); and
(B) the ratio of Consolidated Secured Indebtedness to Aggregate Adjusted Assets (in the case of each such
amount, less cash or cash equivalents on hand) and calculated on a pro forma basis (the “Secured Coverage Ratio”) would
not be more than 40%.
Each such calculation will (i) be made on each day that the REIT or any Subsidiary proposes to incur such
Indebtedness, and (ii) include Proportionate Consolidation Adjustments.
The Supplemental Indentures will provide that the Indebtedness Percentage and the Secured Coverage Ratio will
be calculated on a pro forma basis as at the date of the REIT’s most recently published annual or interim consolidated
balance sheet (the “Balance Sheet Date”) giving effect to the incurrence of the Indebtedness to be incurred and the
application of the proceeds therefrom and to any other event that has increased or decreased Consolidated Indebtedness or
Consolidated Secured Indebtedness, convertible Indebtedness, the capital ascribed to the Class C LP Units or Aggregate
Adjusted Assets (in each case, as applicable to such calculation) since the Balance Sheet Date to the date of calculation.
Maintenance of Unencumbered Aggregate Adjusted Assets
The REIT will maintain at all times a ratio of Unencumbered Aggregate Adjusted Assets (excluding construction
assets and other non-income producing assets) to the aggregate principal amount of the REIT’s outstanding Consolidated
Unsecured Indebtedness (excluding Subordinated Indebtedness) (the “Coverage Ratio”) of not less than 1.50:1.00.
Each of the Supplemental Indentures will provide that the Coverage Ratio will be calculated on a pro forma basis
as at the Balance Sheet Date giving effect to the incurrence of the Indebtedness to be incurred and the application of
proceeds therefrom and to any other event that has increased or decreased Consolidated Unsecured Indebtedness (other than
Subordinated Indebtedness) or Unencumbered Aggregate Adjusted Assets (excluding construction assets and other nonincome producing assets) since the Balance Sheet Date to the date of calculation.
Restrictions on Consolidations and Mergers
Neither the REIT nor any Guarantor may consolidate with, amalgamate or merge with or into or sell, assign,
transfer or lease all or substantially all of its properties and assets unless:
(i)

the entity formed by such consolidation or amalgamation or into which the REIT or the relevant
Guarantor is merged or the entity which acquires by operation of law or by conveyance or by transfer the
assets of the REIT or the relevant Guarantor substantially as an entirety is (i) with respect to the REIT, a
corporation or unincorporated organization organized or existing under the laws of Canada or any
province or territory thereof and (ii) with respect to the relevant Guarantor, a corporation or
unincorporated organization organized or existing under (x) the laws of Canada or any province or
territory thereof to the extent that such Guarantor’s jurisdiction of organization is Canada or a province or
territory thereof, (y) the laws of the United States or any state thereof to the extent that such Guarantor’s
jurisdiction of organization is the United States or any state thereof, or (z) the jurisdiction of organization
of the relevant Guarantor if other than the foregoing and, in each case, (except where such assumption is
deemed to have occurred solely by the operation of law) such entity assumes under a supplemental trust
indenture all of the obligations of the REIT or the relevant Guarantor under the Indenture, the
Supplemental Indentures and the Debentures and such transaction to the satisfaction of the Indenture
Trustee and in the opinion of counsel will be upon such terms to preserve and not to impair any of the
rights and powers of the Indenture Trustee and the holders of any Debentures;
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(ii)

immediately before and immediately after giving effect to such transaction, no Event of Default
(as defined in the Indenture) has occurred and is continuing;

(iii)

immediately after giving effect to such transaction, the surviving entity could incur at least $1.00 of
additional Indebtedness; and

(iv)

the REIT shall have delivered to the Indenture Trustee a Certificate (as defined in the Indenture) and an
opinion of counsel, each stating that such consolidation, amalgamation, merger, sale, assignment, lease or
transfer and such supplemental indenture comply with Article 9 of the Indenture and that all conditions
precedent contained in the Indenture relating to such transaction have been complied with.

Depository Services
Except as otherwise provided below, the Debentures will be issued in “book-entry only” form and must be
purchased or transferred through participants (“Participants”) in the depository service of CDS, which include securities
brokers and dealers, banks and trust companies. On the closing of the Offering, the REIT will cause a global certificate or
certificates representing the Debentures (each, a “Global Debenture”) to be delivered to, and registered in the name of,
CDS or its nominee. Except as described below, no purchaser of a Debenture will be entitled to a certificate or other
instrument from the REIT or CDS evidencing that holder’s ownership thereof, and no holder of Debentures will be shown
on the records maintained by CDS except through a book-entry account of a Participant acting on behalf of such holder of
Debentures. It is expected that each holder of Debentures will receive a customer confirmation of purchase from the
registered dealer from which the Debenture is purchased in accordance with the practices and procedures of that registered
dealer. Practices of registered dealers may vary, but generally customer confirmations are issued promptly after execution
of a customer order. CDS will be responsible for establishing and maintaining book-entry accounts for its Participants
having interests in the Debentures.
Debentures will be issued in fully registered form to holders or their nominees other than CDS or its nominee if
(i) the REIT determines that CDS is no longer willing or able to discharge properly its responsibilities as depository and the
REIT is unable to locate a qualified successor, (ii) the REIT at its option elects, or is required by law, to terminate the bookentry system through CDS, or (iii) after the occurrence of an Event of Default, holders of Debentures representing
beneficial interests aggregating over 50% of the outstanding principal amount of Debentures determine that the
continuation of the book-entry system is no longer in their best interests.
Neither the REIT nor the Agents will assume any liability for: (a) any aspect of the records relating to the
beneficial ownership of the Debentures held by CDS or the payments relating thereto; (b) maintaining, supervising or
reviewing any records relating to the Debentures; or (c) any advice or representation made by or with respect to CDS and
contained in the Base Shelf Prospectus and this Prospectus Supplement and relating to the rules governing CDS or any
action to be taken by CDS or at the direction of its Participants. The rules governing CDS provide that it acts as the agent
and depositary for the Participants. As a result, Participants must look solely to CDS and beneficial owners must look
solely to Participants for the payment of the principal, interest on the Debentures paid by or on behalf of the REIT to CDS.
As indirect holders of Debentures, investors should be aware that they (subject to certain exceptions): (a) may not
have Debentures registered in their name; (b) may not have physical certificates representing their interest in the
Debentures; (c) may not be able to sell the Debentures to institutions required by law to hold physical certificates for
securities they own; and (d) may be unable to pledge Debentures as security.
Transfers
Transfers of ownership in the Debentures will be effected only through records maintained by CDS or its nominee
for such Debentures with respect to interests of Participants and on the records of Participants with respect to interests of
persons other than Participants. Holders of Debentures who are not Participants, but who desire to purchase, sell or
otherwise transfer ownership of or other interest in the Debentures, may do so only through Participants.
The ability of a holder of Debentures to pledge a Debenture or otherwise take action with respect to such holder’s
interest in the Debenture (other than through a Participant) may be limited due to the lack of a physical certificate.
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Payment of Interest and Principal
Except in the case of payment on maturity, in which case payment may be made on surrender of the Global
Debenture, payments of interest and principal on each Global Debenture will be made to CDS as registered holder of the
Global Debenture. Interest payments on the Global Debenture may be made by cheque dated the date interest is payable
and delivered to CDS two days before the date interest is payable. Payments of interest may also be made, at the option of
the REIT, by electronic funds transfer to CDS on the date interest is payable. Principal payments on the Global Debenture
may be made by cheque dated the maturity date and delivered to CDS at maturity against receipt of the Global Debenture.
Payments of principal may also be made, at the option of the REIT, by electronic funds transfer to CDS on the maturity
date. As long as CDS is the registered holder of the Global Debenture, CDS will be considered the sole owner of the Global
Debenture for the purpose of receiving payment on the Debentures and for all other purposes under the Trust Indenture and
the Debentures.
The REIT expects that CDS, upon receipt of any payment of principal or interest in respect of a Global Debenture,
will credit Participants’ accounts, on the date principal or interest is payable, with payments in amounts proportionate to
their respective beneficial interests in the principal amount of such Global Debenture as shown on the records of CDS. The
REIT also expects that payments of principal and interest by Participants to the owners of beneficial interests in such
Global Debenture held through such Participants will be governed by standing instructions and customary practices, as is
the case with securities held for the accounts of customers in bearer form or registered in “street name”, and will be the
responsibility of such Participants. The responsibility and liability of the REIT and the Indenture Trustee in respect of
Debentures represented by the Global Debenture is limited to making payment of any principal and interest due on such
Global Debenture to CDS.
If the date for payment of any amount of principal or interest on any Debenture is not a business day at the place of
payment, then payment will be made on the next business day and the holder of the Debenture will not be entitled to any
further interest or other payment in respect of the delay.
Repurchase upon Change of Control Triggering Event
If a Change of Control Triggering Event (as defined herein) occurs with respect to a series of Debentures, unless
the REIT has exercised its optional right to redeem all of the Debentures of that series as described under “— Redemption
by the REIT” above, the REIT will be required to make an offer to repurchase all or, at the option of the holder of that
series of Debentures, any part (equal to $1,000 or an integral multiple thereof) of each holder’s Debentures of that series
pursuant to the offer described below (the “Change of Control Offer”) on the terms set forth in the applicable
Supplemental Indenture. In the Change of Control Offer, the REIT will be required to offer payment in cash equal to 101%
of the aggregate outstanding principal amount of Debentures of the series to be repurchased together with accrued and
unpaid interest on such series of Debentures to the date of repurchase.
Within 30 days following any Change of Control Triggering Event, the REIT will be required to give written
notice to holders of the applicable series of Debentures describing the transaction or transactions that constitute the Change
of Control Triggering Event and offering to repurchase the Debentures of the applicable series on the date specified in the
notice, which date will be no earlier than 30 days and no later than 60 days from the date such notice is given (the “Change
of Control Payment Date”). The REIT must comply with the requirements of applicable securities laws and regulations in
connection with the repurchase of the Debentures of the particular series as a result of a Change of Control Triggering
Event. To the extent that the provisions of any such applicable securities laws and regulations conflict with the Change of
Control (as defined herein) provisions, the REIT will be required to comply with such laws and regulations and will not be
deemed to have breached its obligations to repurchase such series of Debentures by virtue of such conflict.
The REIT will not be required to make a Change of Control Offer upon a Change of Control Triggering Event if a
third party makes such an offer substantially in the manner, at the times and in compliance with the requirements for a
Change of Control Offer (and for at least the same purchase price payable in cash) and such third party purchases all
Debentures of such series properly tendered and not withdrawn under its offer.
“Change of Control Triggering Event” shall mean the occurrence of both a Change of Control and a
Rating Event.
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“Investment Grade Rating” shall mean a rating equal to or higher than “Baa3” (or the equivalent) by Moody’s
Investors Service Inc., “BBB−” (or the equivalent) by S&P, “BBB (low)” (or the equivalent) by DBRS, or “BBB−” (or the
equivalent) by Fitch Ratings Inc. or the equivalent investment grade credit rating from any other Specified Rating Agency.
“Rating Event” shall mean any of (A) the Rating of the particular series of Debentures is lowered to below an
Investment Grade Rating by at least two of the Specified Rating Agencies if there are more than two Specified Rating
Agencies or all of the Specified Rating Agencies if there are less than three Specified Rating Agencies (the “Required
Threshold”) on any day within the 60-day period (which 60-day period will be extended so long as the Rating of
Debentures of such series is under publicly announced consideration for a possible downgrade by such number of the
Specified Rating Agencies which, together with Specified Rating Agencies which have already lowered their ratings on the
Debentures of such series as aforesaid, would aggregate in number the Required Threshold, but only to the extent that, and
for so long as, a Change of Control Triggering Event would result if such downgrade were to occur) after the earlier of
(i) the occurrence of a Change of Control, and (ii) public notice of the occurrence of a Change of Control or of the REIT’s
intention or agreement to effect a Change of Control, (B) the Rating of the particular series of Debentures by the Required
Threshold is below an Investment Grade Rating upon the occurrence of a Change of Control and the Rating of the
particular series of Debentures by the Required Threshold remains below an Investment Grade Rating 30 days after the
occurrence of such Change of Control (which 30-day period will be extended so long as the Rating of Debentures of such
series is under publicly announced consideration for a possible increase by such number of the Specified Rating Agencies
which, together with Specified Rating Agencies which have already increased their ratings on the Debentures of such series
as aforesaid, would aggregate in number the Required Threshold), and (C) following the occurrence of a Change of
Control, one or more of the Specified Rating Agencies cease to rate the Debentures of the particular series such that only
one Specified Rating Agency continues to rate the Debentures.
Maintenance of Properties
The REIT will maintain and keep or cause to be maintained and kept in good condition, repair and working order
all of the properties owned by it or any of its Subsidiaries used in its business or in the business of any of its Subsidiaries
and will make or cause to be made all necessary repairs and renewals to and replacements and improvements of these
properties, in each case as in its judgment may be necessary to carry on its business properly and prudently.
Notwithstanding the foregoing, the REIT and its Subsidiaries will not be prohibited from selling or transferring any of their
properties in the ordinary course of business.
Insurance
The REIT will maintain and cause its Subsidiaries to maintain prudent property and liability insurance and/or
similar arrangements.
Events of Default
The Indenture provides that each of the following events will constitute an event of default (each, an “Event of
Default”) under the Debentures:
(a)

default in payment of principal when due;

(b)

default in payment of any interest when due where such default continues for a period of three business
days after the relevant interest payment date;

(c)

a breach of or default in the performance of any covenant of the REIT under the Debentures or the
Indenture in connection with that series of Debentures where such default or breach continues for a
period of 30 days after the Indenture Trustee has given notice in writing to the REIT specifying the nature
of such breach or default, and requiring the REIT to remedy such breach or default unless the Indenture
Trustee (having regard to the subject matter of such breach or default) agrees to a longer period, and in
such event within the period agreed to by the Indenture Trustee;
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(d)

certain events of bankruptcy, insolvency, winding up or dissolution related to the REIT or a Material
Subsidiary as set out in the Indenture;

(e)

the rendering of a final judgment (not subject to appeal) against the REIT or any Material Subsidiary in
an aggregate amount in excess of $25 million by a court of competent jurisdiction, which remains
undischarged and unstayed for a period of 60 days after the date on which the right to appeal has
expired; and

(f)

default by the REIT or any Subsidiary under the terms of any Indebtedness (other than any Non-Recourse
Indebtedness) where that default results in the acceleration of that Indebtedness (after expiration of any
applicable grace period) unless such acceleration is waived or rescinded; provided that the aggregate of
all such Indebtedness which is accelerated exceeds $25 million.

Subject to the provisions of the Trust Indenture relating to the duties of the Indenture Trustee, in case an Event of
Default applicable to a series of Debentures occurs and is continuing, the Indenture Trustee will be under no obligation to
exercise any of its rights or powers under the Trust Indenture at the request or direction of any of the holders of Debentures
of such series, unless such holders have offered to indemnify the Indenture Trustee to its reasonable satisfaction.
If an Event of Default (other than an Event of Default described in paragraph (d) above) occurs and is continuing
with respect to a particular series of Debentures, the Indenture Trustee may, in its discretion, or will, upon receiving
instruction from the holders of at least 25% in aggregate principal amount of the outstanding Debentures of such series,
accelerate the maturity of all Debentures of such series; provided that, notwithstanding any other provisions of the Trust
Indenture, after such acceleration, but before a judgment or decree based on acceleration, the holders of a majority in
aggregate principal amount of outstanding Debentures of that series may rescind and annul such acceleration in certain
circumstances described in the Indenture. See “— Modification and Waiver” below. If an Event of Default specified in
paragraph (d) above occurs, the outstanding Debentures will become immediately due and payable without any declaration
or other act on the part of the Indenture Trustee or any holder of Debentures.
Defeasance
The Trust Indenture contains provisions requiring the Indenture Trustee to release the REIT from its obligations
under the Indenture and a Supplemental Indenture relating to the Series C Debentures or the Series D Debentures, as
applicable, provided that, among other things, the REIT satisfies the Indenture Trustee that it has deposited funds or made
due provision for the payment of the expenses of the Indenture Trustee and for payment of all principal and interest and
other amounts due or to become due in respect of such series of Debentures.
Modification and Waiver
The rights of the holders of Debentures issued under the Indenture and the applicable Supplemental Indenture may
be modified if authorized by extraordinary resolution. If the proposed modification affects the rights of the holders of a
separate series of debentures issued under a supplemental indenture to the Indenture rather than all of the debt securities of
the REIT, the approval of a like proportion of the holders of such separate series of debt securities outstanding under such
supplemental indenture will be required.
Notwithstanding the above, the approval of holders of 100% of the outstanding principal amount of Debentures of
any series will be required (a) to change the stated maturity of the principal, the redemption price of, or any installment of
interest on, any Debentures of such series, (b) to reduce the principal amount of, or interest or premium (if any) on, any
Debentures of such series, (c) to change the place or currency of payment of the principal of, premium (if any) on
redemption price of or interest on, any Debentures of such series, or (d) to amend the percentage of Debentures of such
series necessary to approve an extraordinary resolution.
The holders of a majority of the outstanding principal amount of the Debentures of a series, on behalf of all
holders of Debentures of that series, may waive compliance by the REIT with certain restrictive provisions of the Trust
Indenture relating to such series. Subject to certain rights of the Indenture Trustee as provided in the Trust Indenture, the
holders of a majority of the outstanding principal amount of the Debentures of a series, on behalf of all holders of
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Debentures of such series, may waive certain Events of Default under the Trust Indenture with respect to such series
of Debentures.
Financial Information
The REIT has covenanted in the Indenture to deliver to the Indenture Trustee its audited annual financial
statements and unaudited interim financial statements at such time as such statements are delivered to Canadian securities
regulators or, in the event that the REIT is no longer required to deliver such statements to Canadian securities regulators, at
such time as the REIT would be required to deliver such statements to Canadian securities regulators if the REIT was a
reporting issuer.
PLAN OF DISTRIBUTION
Pursuant to an agency agreement (the “Agency Agreement”) dated February 3, 2014 between the Agents and the
REIT, the REIT has agreed to sell and the Agents have severally agreed to offer for sale (i) $250,000,000 aggregate
principal amount of the Series C Debentures and (ii) $200,000,000 aggregate principal amount of the Series D Debentures,
as agents of the REIT, on a best efforts basis, if, as and when issued by the REIT subject to compliance with all necessary
legal requirements and to the terms and conditions contained in the Agency Agreement. The offering price of each series of
Debentures was established by negotiation between the REIT and the Agents. The closing of the Offering is expected to
occur on February 6, 2014 or such other date as the REIT and the Agents may agree, but in any event not later than
February 13, 2014. The obligations of the Agents under the Agency Agreement are several and not joint and several, are
conditional, and may be terminated at the Agents’ discretion on the basis of their assessment of the state of the financial
markets and may also be terminated upon the occurrence of certain stated events.
In consideration for their services in connection with the Offering, the REIT has agreed to pay the Agents a fee of
$3.70 per $1,000 principal amount of Series C Debentures and $4.00 per $1,000 principal amount of Series D Debentures,
being an aggregate fee of $1,725,000. Subscriptions for Debentures will be received subject to rejection or allocation in
whole or in part and the right is reserved to close the subscription books at any time without notice. While the Agents have
agreed to use their best efforts to sell the Debentures offered hereby, they are not obligated to purchase any Debentures
which are not sold. Assuming that all of the Debentures contemplated in the Offering are sold, the net proceeds of the
Offering, after deducting the Agents’ aggregate fee of $1.725 million and the expenses of the Offering estimated at $0.7
million, are estimated to be approximately $447.575 million. See “Use of Proceeds”.
There is no market through which the Debentures may be sold and purchasers may not be able to resell the
Debentures. This may affect the pricing of the Debentures in the secondary market, the transparency and
availability of trading prices, the liquidity of the securities and the extent of issuer regulation. See “Risk Factors”.
The REIT has been advised by the Agents that, in connection with the Offering, the Agents may effect transactions
which stabilize or maintain the market price of the Debentures at levels other than those which otherwise might prevail on
the open market. Such transactions, if commenced, may be discontinued at any time.
The Agents are entitled under the Agency Agreement to indemnification by the REIT against certain liabilities
including liabilities under securities legislation, or to contribution with respect to payments that they may be required to
make in respect thereof.
Under the Agency Agreement, the REIT has agreed that it will not, without the prior written consent of the Joint
Bookrunners, on behalf of the Agents, such consent not to be unreasonably withheld or delayed, create, issue or sell any
debt securities of the REIT issued under the Trust Indenture, or any securities convertible into or exchangeable for such
debt securities, or enter into an agreement to do any of the foregoing, for the period up to and including 60 days after the
closing date of the Offering other than the Debentures and any mortgages or other charges granted on specific properties
owned or acquired by the REIT or any of its affiliates.
The Debentures have not been and will not be registered under the United States Securities Act of 1933 (the “U.S.
Securities Act”). Accordingly, except in certain transactions exempt from the registration requirements of the U.S.
Securities Act, the Debentures may not be offered, sold or delivered within the United States, and each Agent or selling
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agent has agreed that it will not offer, sell or deliver the Debentures within the United States. This Prospectus Supplement
does not constitute an offer to sell or solicitation of an offer to buy any of the Debentures in the United States. In addition,
until 40 days after the commencement of the Offering, an offer or sale of the Debentures within the United States by a
dealer (whether or not participating in the Offering) may violate the registration requirements of the U.S. Securities Act.
CIBCWM, RBCDS, TDSI, BMONB, Desjardins, NBF and SCI are affiliates of Canadian chartered banks
that have provided to the REIT a $500 million operating credit facility. BMONB is also an affiliate of a Canadian
chartered bank with which the REIT entered into an uncommitted letter of credit facility of up to $40 million. In
addition, CIBCWM, RBCDS, TDSI, BMONB, Citigroup, Desjardins, JP Morgan, BofAML, NBF and SCI are
affiliates of financial institutions that have provided credit lines to Loblaw, in the aggregate principal amount of
approximately $5.5 billion. Consequently, the REIT may be considered a “connected issuer” of each of CIBCWM,
RBCDS, TDSI, BMONB, Citigroup, Desjardins, JP Morgan, BofAML, NBF and SCI, under applicable Canadian
securities laws. The decision to issue the Debentures and the determination of the terms of the Offering were made
through negotiation between the REIT, Loblaw and the Agents. The financial institutions of which such Agents are
affiliates did not have any involvement in such decision or determination although such financial institutions may be
advised of the Offering and the terms thereof. As a consequence of the Offering, each of such Agents will receive its
proportionate share of the Agents’ fee. Loblaw has informed the REIT that Loblaw is and has been in compliance
with all material terms and conditions of the foregoing credit lines, that no waiver of any default has occurred
thereunder and that there has not been a material change in the value of the security for such credit lines since their
incurrence.
USE OF PROCEEDS
The estimated net proceeds to the REIT from the Offering, after deducting fees payable to the Agents and the
estimated expenses of the Offering, will be approximately $447.575 million. The REIT intends to use $440 million of the
proceeds of the Offering to repay in full the Series 3 Transferor Note and the Series 4 Transferor Note, and to retain the
balance of the proceeds for general business purposes.
Each of the Series 3 Transferor Note and the Series 4 Transferor Note were issued by the Partnership to the
Transferor Trust as part of a series of transactions related to the REIT’s acquisition of the Initial Properties from Loblaw in
conjunction with the REIT’s initial public offering.
CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS
In the opinion of Torys LLP, counsel to the REIT, and Blake, Cassels & Graydon LLP, counsel to the Agents, the
following is a summary of the principal Canadian federal income tax considerations under the Tax Act generally applicable
as of the date hereof to a purchaser who acquires Debentures pursuant to this Offering and who, for purposes of the Tax Act
and at all relevant times, is or is deemed to be resident in Canada, deals at arm’s length with the REIT and the Agents and is
not affiliated with the REIT or the Agents, acquires and holds their Debentures as capital property, and is not exempt from
tax under Part I of the Tax Act (a “Holder”). Generally, the Debentures will be considered to be capital property to a
Holder provided that the Holder does not hold such Debentures in the course of carrying on a business and has not acquired
them in one or more transactions considered to be an adventure or concern in the nature of trade. Certain Holders who
might not otherwise be considered to hold their Debentures as capital property may, in certain circumstances, be entitled to
make an irrevocable election in accordance with subsection 39(4) of the Tax Act to have such Debentures and all other
“Canadian securities” as defined in the Tax Act owned by such Holder in the taxation year in which the election is made
and in subsequent taxation years, deemed to be capital property. Holders who do not hold their Debentures as capital
property should consult their own tax advisors regarding their particular circumstances.
This summary is not applicable to a Holder: (i) that is a “financial institution” for purposes of the “mark-to-market
rules”; (ii) that is a “special financial institution”; (iii) that has elected to determine its Canadian tax results in a foreign
currency pursuant to the “functional currency” reporting rules in the Tax Act; or (iv) an interest in which is a “tax shelter
investment”, as each term is defined in the Tax Act. Such Holders should consult their own tax advisors to determine the
tax consequences to them of the acquisition, holding and disposition of Debentures. In addition, this summary does not
address the deductibility of interest by an investor who has borrowed money to acquire Debentures under this Offering and
assumes that no Holder has entered into or will enter into a “derivative forward agreement” as defined in the Tax Act with
respect to the Debentures.
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This summary is based upon the facts set out in this Prospectus Supplement and the Base Shelf Prospectus, the
current provisions of the Tax Act in force as of the date hereof, all specific proposals to amend the Tax Act publicly
announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof (the “Tax Proposals”), and
counsel’s understanding of the current administrative policies and assessing practices of the Canada Revenue Agency (the
“CRA”) published in writing by CRA prior to the date hereof. Except for the Tax Proposals, this summary does not take
into account or anticipate any changes in law, whether by legislative, governmental or judicial action, or changes in CRA’s
administrative policies or assessing practices, nor does it take into account or consider any other federal tax considerations
or any provincial, territorial or foreign tax considerations, which may differ materially from those discussed herein. This
summary assumes that the Tax Proposals will be enacted as currently proposed, but no assurances can be given that this
will be the case. There can be no assurances that CRA will not change its administrative policies or assessing practices.
This summary is of a general nature only and is not exhaustive of all possible Canadian federal income tax
considerations applicable to an investment in the Debentures. The income and other tax consequences of acquiring,
holding or disposing of Debentures will vary depending on a Holder’s particular status and circumstances, including
the province or territory in which the Holder resides or carries on business. This summary is not intended to be, and
should not be construed to be, legal or tax advice to any particular Holder. Accordingly, prospective purchasers
should consult their own tax advisors for advice with respect to the tax consequences of an investment in Debentures
in their particular circumstances.
Interest on Debentures
A Holder that is a corporation, partnership, unit trust or any trust of which a corporation or a partnership is a
beneficiary will be required to include in computing its income for a taxation year any interest on a Debenture that accrues
or is deemed to accrue to it to the end of the particular taxation year (or if the Holder disposes of a Debenture in the year,
that accrues or is deemed to accrue to it until the time of disposition) or that has become receivable by or is received by the
Holder before the end of that taxation year, including on a redemption or repayment on maturity, except to the extent that
such interest was included in computing the Holder’s income for a preceding taxation year.
Any other Holder will be required to include in computing income for a taxation year all interest on a Debenture
that is received or receivable by such Holder in that taxation year (depending on the method regularly followed by the
Holder in computing income), including on a redemption or repayment on maturity, except to the extent that the interest
was included in the Holder’s income for a preceding taxation year. In addition, if at any time a Debenture should become an
“investment contract” (as defined in the Tax Act) in relation to the Holder, such Holder will be required to include in
computing its income for a taxation year all interest (not otherwise required to be included in income) that accrues or is
deemed to accrue on the Holder’s Debentures to the end of any “anniversary day” (as defined in the Tax Act) in that year.
For this purpose, an anniversary day means the day that is one year after the day immediately preceding the date of issue of
a Debenture, the day that occurs at every successive one year interval from that day and the day on which the Debenture is
disposed of.
The amount of any premium paid by the REIT to a Holder on a redemption or repayment of a Debenture will
generally be deemed to be interest received at that time by such Holder if such premium is paid by the REIT because of the
redemption or repayment by it of the Debenture before maturity, but only to the extent that such premium can reasonably be
considered to relate to, and does not exceed the value on the date of redemption of, the interest that would have been paid or
payable by the REIT on the Debenture for taxation years of the REIT ending after the date of redemption or repayment.
A Holder that is a “Canadian-controlled private corporation” (as defined in the Tax Act) may be liable to pay an
additional refundable tax of 6⅔% on its “aggregate investment income” (as defined in the Tax Act), including amounts of
interest.
Dispositions of Debentures
On a disposition or deemed disposition of a Debenture by a Holder, including on redemption or purchase for
cancellation, a Holder will generally be required to include in income the amount of interest accrued or deemed to accrue
on the Debenture from the date of the last interest payment to the date of disposition to the extent that such amount has not
otherwise been included in the Holder’s income for the taxation year or a previous taxation year. In general, a disposition or
deemed disposition of a Debenture will give rise to a capital gain (or capital loss) to the extent that the proceeds of
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disposition, net of any accrued interest and any other amount required to be included in computing income exceed (or are
exceeded by) the aggregate of the Holder’s adjusted cost base thereof and any reasonable costs of disposition.
A Holder’s adjusted cost base of a Debenture will generally include any amount paid to acquire the Debenture plus
the amount of any discount included in income by such Holder. A Holder that receives repayment in full of the outstanding
principal amount of a Debenture upon maturity will be considered to have disposed of the Debenture at that time for
proceeds of disposition equal to such outstanding principal amount.
One-half of the amount of any capital gain (a “taxable capital gain”) realized by a Holder in a taxation year on a
disposition of a Debenture will generally be included in the Holder’s income for the year. One-half of the amount of any
capital loss (an “allowable capital loss”) sustained by the Holder in a taxation year on the disposition of a Debenture must
generally be deducted by such Holder against taxable capital gains for the year. Any excess allowable capital losses over
taxable capital gains of the Holder for that year may be carried back up to three taxation years or forward indefinitely and
deducted against net taxable capital gains in those other years, subject to the detailed provisions of the Tax Act.
A Holder that is a “Canadian-controlled private corporation” (as defined in the Tax Act) may be liable to pay an
additional refundable tax of 6⅔% on its “aggregate investment income” (as defined in the Tax Act), including amounts of
taxable capital gains. A Holder that is an individual, including most trusts, may be liable for alternative minimum tax as a
result of realizing a capital gain.
RISK FACTORS
There are risks associated with an investment in the Debentures being distributed under the Offering. In addition to
the risks described herein, reference is made to the section entitled “Risk Factors” in the IPO Prospectus and the risks
described in the Interim MD&A, all of which are incorporated herein by reference. If any of such or other risks materialize,
the REIT’s business, prospects, financial condition, results of operations and cash flows could be materially adversely
impacted. There is no assurance that risk management steps taken will avoid future loss due to the occurrence of the below
described or other unforeseen risks.
Credit Rating and Credit Risk
There can be no assurance that the credit ratings assigned to the Debentures will remain in effect for any given
period of time or that the ratings will not be lowered, withdrawn or revised by one or more of the Specified Rating
Agencies at any time. Real or anticipated changes in the credit ratings on the Debentures may affect the market value of the
Debentures, and may also affect the cost at which the REIT can access the capital markets. See “Credit Ratings”.
The likelihood that purchasers of the Debentures will receive payments owing to them under the terms of the
Debentures will depend on the financial health of the REIT and its creditworthiness. In addition, the Debentures will be
unsecured obligations of the REIT, ranking behind any secured indebtedness that the REIT may incur. As of the date of
closing of the Offering, the REIT will have no outstanding secured indebtedness.
Structural Subordination of the Debentures
Liabilities of a parent entity with assets held by various Subsidiaries may result in the structural subordination of
the lenders to the parent entity. The parent entity is entitled only to the residual equity of its Subsidiaries after all debt
obligations of its Subsidiaries are discharged. Absent the guarantee arrangements referenced below, in the event of a
bankruptcy, liquidation or reorganization of the REIT, holders of indebtedness of the REIT (including holders of the
Debentures) would be structurally subordinated to lenders to the Subsidiaries of the REIT.
The Guarantors (at closing of the Offering, being the General Partner and the Partnership) will each provide a
guarantee pursuant to which the Indenture Trustee will, subject to the Trust Indenture, be entitled to seek redress from each
such Guarantor for the guaranteed indebtedness. These guarantees are intended to eliminate structural subordination which
would otherwise arise as a consequence of the REIT’s assets being held in the Partnership and other Subsidiaries of the
REIT. There can be no assurance, however, that the Indenture Trustee will, or will be able to, effectively enforce the
guarantees. See “Details of the Offering — Guarantee”.
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Coverage Ratios
The REIT may be unable to pay interest or principal on the Debentures when due. In order to assess this risk,
please see “Interest and Earnings Coverage — Earnings Coverage Ratios” and “Interest and Earnings Coverage — Debt
Service Coverage Ratio”.
Market Value Fluctuation
Prevailing interest rates will affect the market value of the Debentures, as they carry a fixed interest rate.
Assuming all other factors remain unchanged, the market value of the Debentures, which carry a fixed interest rate, will
decline as prevailing interest rates for comparable debt instruments rise, and increase as prevailing interest rates for
comparable debt instruments decline.
Market for the Debentures and Trading Prices of the Debentures
There is currently no trading market for the Debentures and purchasers may not be able to resell Debentures
purchased under this Prospectus Supplement. No assurance can be given that an active or liquid trading market for the
Debentures will develop or be sustained. If an active or liquid market for the Debentures fails to develop or be sustained,
the liquidity and prices at which the Debentures trade may be adversely affected. Whether or not the Debentures will trade
at lower prices depends on many factors, including liquidity of the Debentures, prevailing interest rates and the markets for
similar securities, general economic conditions and the REIT’s financial condition and future prospects. Moreover, the
Debentures will not be publicly listed for trading on any stock exchange. The Agents may, but are not obligated to, make a
market for the Debentures, subject to applicable laws and regulations and any market making may be discontinued at
any time.
Inability of the REIT to Purchase Debentures upon a Change of Control Triggering Event
The REIT may be required to purchase all outstanding Debentures upon the occurrence of a Change of Control
Triggering Event. However, it is possible that following a Change of Control Triggering Event, the REIT will have
insufficient funds at that time to make any required purchase of outstanding Debentures or that restrictions contained in
other present or future indebtedness or agreements will restrict those purchases. The REIT’s failure to purchase the
Debentures would constitute an Event of Default under the Indenture, which may also constitute a default under the terms
of the REIT’s other indebtedness at that time. See “Details of the Offering — Repurchase upon a Change of Control
Triggering Event”.
Redemption Prior to Maturity
The Debentures may be redeemed, at the option of the REIT in whole at any time or in part from time to time on
or after the closing of the Offering, subject to certain conditions for redemptions prior to the maturity date.
Debentureholders should assume that this redemption option will be exercised if the REIT is able to refinance at a lower
interest rate or if it is otherwise in the interest of the REIT to redeem the Debentures. Debentureholders whose Debentures
are redeemed would not be entitled to participate in any future growth in the market price of the Debentures and may not be
able to reinvest their redemption proceeds in securities providing a comparable expected rate of return to maturity as the
Debentures for a comparable level of risk. See “Details of the Offering — Redemption by the REIT” and “Details of the
Offering — Purchase of Debentures”.
Tax Related Risks
The Tax Act contains specific provisions relating to the taxation of specified investment flow-through trusts or
partnerships (“SIFTs”) and their investors (the “SIFT Rules”). If the SIFT Rules were to apply to the REIT, they may have
an adverse impact on the taxation of the REIT and on the taxation of distributions to Unitholders. In particular, pursuant to
the SIFT Rules, a SIFT trust cannot deduct any part of the amounts payable to unitholders in respect of (i) aggregate net
income from business it carries on in Canada; (ii) aggregate net income (other than taxable dividends received by the SIFT
trust) from its non-portfolio properties; and (iii) aggregate net taxable capital gains from dispositions of non-portfolio
properties. Distributions which a SIFT trust is unable to deduct will be taxed in the SIFT trust at rates of tax designed to
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emulate the combined federal and provincial corporate tax rates. The REIT will not be considered to be a SIFT trust for a
particular taxation year and, accordingly, will not be subject to the SIFT Rules in that year if it qualifies as a “real estate
investment trust” (as defined in the Tax Act) throughout the year (the “REIT Exception”). Based on a review of its assets
and revenues, management believes that the REIT will meet the requirements of the REIT Exception throughout 2014 and
beyond. However, there can be no assurance that the REIT will be able to qualify for the REIT Exception such that the
REIT will not be subject to the SIFT Rules in 2014 or in future years.
The REIT intends to comply with the requirements under the Tax Act at all relevant times such that it maintains its
status as a “unit trust” and a “mutual fund trust” for purposes of the Tax Act. There can be no assurance that Canadian
federal income tax laws and the administrative policies and assessing practices of CRA respecting mutual fund trusts will
not be changed in a manner that adversely affects Unitholders. If the REIT ceases to qualify as a mutual fund trust under the
Tax Act, or if Units cease to be listed on a designated stock exchange in Canada, the Debentures may cease to be qualified
investments for Deferred Income Plans. There may be adverse tax consequences if a Deferred Income Plan acquires or
holds non-qualified investments.
Acquisition of Shoppers Drug Mart
In July, 2013, Loblaw, the largest tenant of the REIT, entered into an arrangement agreement to acquire all of the
outstanding common shares of Shoppers Drug Mart. Based on previous disclosure by Loblaw, the transaction is subject to
various regulatory approvals, including approvals under the Competition Act (Canada) and by the TSX. It is anticipated that
the transaction will be completed during the first quarter of 2014.
The process of review by the Competition Bureau is proceeding. There is no certainty as to the outcome of the
review on Loblaw and whether such outcome could affect properties that either the REIT has leased to Loblaw or properties
currently owned by Loblaw and that Loblaw intends to sell to the REIT at some future date. At this time, the REIT has no
reason to believe that any such outcome would be material to the REIT.
AUDITORS, INDENTURE TRUSTEE, TRANSFER AGENT AND REGISTRAR
KPMG LLP are the auditors of the REIT and have confirmed that they are independent within the meaning of the
relevant rules and related interpretations prescribed by the relevant professional bodies in Canada and any applicable
legislation or regulation.
The indenture trustee for the Debentures is BNY Trust Company of Canada at its principal office in Toronto,
Ontario.
LEGAL MATTERS
Legal matters in connection with the issuance of the Debentures offered by this Prospectus Supplement will be
passed upon at the date of closing of the Offering on behalf of the REIT by Torys LLP and on behalf of the Agents by
Blake, Cassels & Graydon LLP.
As of the date hereof, the partners and associates of Torys LLP, as a group, and Blake, Cassels & Graydon LLP, as
a group, each beneficially own, directly or indirectly, less than 1% of the outstanding securities of the REIT.
PURCHASERS’ STATUTORY RIGHTS
Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an
agreement to purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a
prospectus and any amendment. In several of the provinces, the securities legislation further provides a purchaser with
remedies for rescission or, in some jurisdictions, revision of the price or damages if the prospectus and any amendment
thereto contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission, revisions
of the price or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the
purchaser’s province. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s
province for the particulars of these rights or consult with a legal adviser.
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CERTIFICATE OF THE REIT, THE PROMOTER AND THE CREDIT SUPPORTERS
Dated: February 3, 2014
The short form prospectus, together with the documents incorporated in the prospectus by reference, as
supplemented by the foregoing, constitutes full, true and plain disclosure of all material facts relating to the securities
offered by the prospectus and this supplement as required by the securities legislation of each of the provinces of Canada.

CHOICE PROPERTIES REAL ESTATE INVESTMENT TRUST

(Signed) John Morrison
Chief Executive Officer

(Signed) Bart Munn
Chief Financial Officer

On behalf of the Board of Trustees

(Signed) Paul R. Weiss
Trustee

(Signed) Daniel F. Sullivan
Trustee

LOBLAW COMPANIES LIMITED
(as Promoter)

(Signed) Galen G. Weston
Executive Chairman

(Signed) Sarah R. Davis
Chief Financial Officer
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The Credit Supporters
CHOICE PROPERTIES GP INC.,
in its own capacity and as general partner for and on behalf of
CHOICE PROPERTIES LIMITED PARTNERSHIP

(Signed) John Morrison
Chief Executive Officer

(Signed) Bart Munn
Chief Financial Officer

On behalf of the Board of Directors

(Signed) Paul R. Weiss
Director

(Signed) Daniel F. Sullivan
Director
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AGENTS’ CERTIFICATE
Dated: February 3, 2014
To the best of our knowledge, information and belief, the short form prospectus, together with the documents
incorporated in the prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain disclosure of
all material facts relating to the securities offered by the prospectus and this supplement as required by the securities
legislation of each of the provinces of Canada.

CIBC WORLD MARKETS INC.

RBC DOMINION
SECURITIES INC.

TD SECURITIES INC.

BMO NESBITT BURNS
INC.

(Signed) Amber Choudhry

(Signed) William Wong

(Signed) Andrew Becker

(Signed) Jonathan Li

CITIGROUP
GLOBAL MARKETS
CANADA INC.

DESJARDINS
SECURITIES INC.

J.P. MORGAN
SECURITIES
CANADA INC.

MERRILL LYNCH
CANADA INC.

NATIONAL
BANK
FINANCIAL INC.

SCOTIA
CAPITAL INC.

(Signed) Grant
Kernaghan

(Signed) Ryan
Godfrey

(Signed) Mike
Bauer

(Signed) Marc
Daniels

(Signed) John
Carrique

(Signed) James
Gallant
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