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NORTHVIEW RESIDENTIAL REIT
NOTICE OF ANNUAL MEETING OF UNITHOLDERS

NOTICE IS HEREBY GIVEN THAT an annual meeting (the “Meeting”) of the holders (“Unitholders”) of class
A trust units, class C trust units, class F trust units and special voting units (collectively, the “Units”) of Northview
Residential REIT (the “REIT”) will be held virtually via live audio webcast available online using https://virtual-
meetings.tsxtrust.com/1902 on Tuesday May 26, 2026 at 1:00 p.m. (Toronto time) for the following purposes:

1. TO RECEIVE the financial statements of the REIT for the year ended December 31, 2025, together with
the auditor’s report thereon (the “Financial Statements™);

2. TO ELECT trustees to the board of trustees of the REIT (the “Board of Trustees”) for the ensuing year;

3. TO RE-APPOINT KPMG LLP as auditor of the REIT for the ensuing year and to authorize the Board of

Trustees to fix their remuneration;

4. TO CONSIDER and, if deemed advisable, approve and confirm all unallocated awards issuable under the
REIT’s omnibus equity incentive plan; and

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

The accompanying management information circular dated March 31, 2026 (the “Circular”) provides additional
information relating to the matters to be addressed at the Meeting and forms part of this notice.

The Meeting will be held in a virtual only format which will be conducted via live audio webcast available online
using https://virtual-meetings.tsxtrust.com/1902, which will allow registered Unitholders and duly appointed
proxyholders to participate, vote and submit questions at the Meeting online, regardless of their geographic location.
We hope that hosting a virtual meeting helps enable greater participation by our Unitholders by allowing Unitholders
that might not otherwise be able to travel to a physical meeting to attend online. Additional instructions are provided
in the accompanying Circular as to how Unitholders and duly appointed proxyholders can attend and vote their Units
at the Meeting.

In connection with the Meeting, the REIT has elected to use the Canadian Securities Administrators’ “notice-and-
access” delivery model, which allows the REIT to furnish the Circular, the accompanying proxy-related materials, the
Financial Statements and associated management’s discussion and analysis (collectively, the “Meeting Materials™)
to Unitholders over the internet, resulting in lower costs and a reduction in the environmental impact of the Meeting.
Under notice-and-access, Unitholders will continue to receive a proxy or voting instruction form enabling them to
vote at the Meeting; however, instead of a paper copy of the Meeting Materials, including the Circular, Unitholders
will receive a notice with information on how they may access the Meeting Materials, including the Circular,
electronically. On or about April 23, 2026, the REIT intends to mail Unitholders of record as of March 31, 2026 a
notice with information about the notice-and-access process and voting instructions, as well as a proxy or voting
instruction form containing instructions on how to access the Meeting Materials. Unitholders are reminded to review
the Circular prior to voting. Unitholders with questions about notice-and-access can contact TSX Trust Company
toll free at 1-866-600-5869 or by email at tsxtis@tmx.com. The Meeting Materials can be viewed online at the
following internet address: https://docs.tsxtrust.com/2418 or under the REIT’s SEDAR+ profile at www.sedarplus.ca.
Please note that if you request a paper copy of the Circular, you will not receive a new form of proxy or voting
instruction form, so you should retain these forms sent to you in order to vote.

Registered Unitholders and duly appointed proxyholders will be able to attend, submit questions and vote at the
Meeting online at https:/virtual-meetings.tsxtrust.com/1902. If you are a registered Unitholder, whether or not you
plan to attend the Meeting, you are requested to complete, sign, date and return to TSX Trust Company, the transfer
agent and registrar of the Units, the enclosed form of proxy. To be valid, proxies must be deposited with TSX Trust
Company, 301 — 100 Adelaide Street West, Toronto, Ontario M5SH 4H1 or over the internet at
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www.voteproxyonline.com no later than 1:00 p.m. (Toronto time) on May 22, 2026, being the second last
business day preceding the date of the Meeting, and any instruments appointing proxies to be used at any
adjournment or postponement of the Meeting must be so deposited at least 48 hours (excluding Saturdays,
Sundays and holidays) prior to the time set for such adjournment or postponement of the Meeting. The deadline
for the deposit of proxies may be waived or extended by the Chair of the Meeting at his or her discretion,
without notice.

If you are a non-registered Unitholder (for example, if you hold your Units in an account with a broker, dealer or other
intermediary), whether or not you plan to attend the Meeting, you should complete and send the form of proxy or
voting instruction form, as applicable, in accordance with the instructions provided by your broker or intermediary.
These instructions include the additional step of registering proxyholders with TSX Trust Company, the transfer agent
and registrar of the Units, after submitting your form of proxy or voting instruction form. Failure to register the
proxyholder with our transfer agent will result in the proxyholder not receiving a “Control Number” or meeting access
number to participate in the Meeting and only being able to listen to the Meeting as a guest. Non-registered Unitholders
who have not duly appointed themselves as proxyholder will be able to listen to the Meeting as guests, but will not be
able to vote or submit questions at the Meeting. Please refer to the voting instructions provided in the “Proxy Voting
Information for Non-Registered Holders” section of the accompanying Circular and contact your broker, dealer or
other intermediary for information on how you can vote your Units.

If you have any questions or require more information with regard to the procedures for voting or completing your
form of proxy, please contact TSX Trust Company toll free at 1-866-600-5869 or by email at tsxtis@tmx.com.

The Board of Trustees has fixed March 31, 2026 as the record date for the determination of Unitholders entitled to
receive notice of and vote at the Meeting. Any Unitholder that has acquired Units after the record date will not be
entitled to receive notice of or vote those Units at the Meeting.

DATED at Toronto, Ontario this 31 day of March, 2026
BY ORDER OF THE BOARD OF TRUSTEES
“Todd R. Cook”
Todd R. Cook

Trustee, President and Chief Executive Officer
Northview Residential REIT
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NORTHVIEW RESIDENTIAL REIT
MANAGEMENT INFORMATION CIRCULAR

This management information circular dated March 31, 2026 (the “Circular”) is furnished in connection with the
solicitation of proxies by or on behalf of management of Northview Residential REIT (the “REIT”), for use at the
annual meeting (the “Meeting”) of holders (“Unitholders”) of class A trust units (‘Class A Units™), class C trust
units (“Class C Units”), class F trust units (“Class F Units”) and special voting units (“Special Voting Units”, and
together with the Class A Units, Class C Units and Class F Units, the “Units”) to be held on May 26, 2026 commencing
at 1:00 p.m. (Toronto time), and at all postponements or adjournments thereof, for the purposes set forth in the
accompanying notice of the Meeting (the “Notice of Meeting”).

NOTICE-AND-ACCESS

The REIT has elected to utilize the Canadian Securities Administrators’ “notice-and-access” delivery model for
distribution of this Circular (along with the audited consolidated financial statements of the REIT for the financial
year ended December 31, 2025 and the report of the auditor thereon, as well as the associated management’s
discussion and analysis) to registered Unitholders and Beneficial Holders (as defined below). Notice-and-access is a
set of rules that allows issuers to post electronic versions of proxy-related materials (such as proxy circulars) online,
via the SEDAR+ website at www.sedarplus.ca and one other website, rather than mailing paper copies of such
materials to Unitholders.

Notice-and-access directly benefits the REIT through a substantial reduction in both postage and printing costs and
also promotes environmental responsibility by decreasing the large volume of paper documents generated by printing
proxy-related materials.

It is anticipated that copies of proxy-related materials will be distributed to registered Unitholders and Beneficial Holders
on or about April 23, 2026 pursuant to the notice-and-access regime. It is anticipated that a notice with information about
the notice-and-access process and voting instructions as well as a proxy or voting instruction form, together with the
Circular, the Financial Statements and associated management’s discussion and analysis (collectively, the “Meeting
Materials”) will be distributed to Unitholders on or about April 23, 2026.

Registered Unitholders and Beneficial Holders with questions about notice-and-access can contact the REIT’s transfer
agent and registrar, TSX Trust Company (the “Transfer Agent”) toll free at 1-866-600-5869 or by email at
tsxtis@tmx.com. The Meeting Materials can be viewed online at the following internet address:
https://docs.tsxtrust.com/2418 or under the REIT’s SEDAR+ profile at www.sedarplus.ca. Please note that if you
request a paper copy of the Circular, you will not receive a new form of proxy or voting instruction form, so you
should retain these forms sent to you in order to vote.

Registered Unitholders and Beneficial Holders may obtain paper copies of the Meeting Materials by postal delivery
at no cost to them. Requests may be made up to one year from the date the Circular was filed on www.sedarplus.ca
by contacting TSX Trust Company toll free at 1-866-600-5869 or via e-mail to tsxtis@tmx.com. In order to receive
the Circular in sufficient time to allow for review and return of the proxy by no later than 1:00 p.m. (Toronto time) on
May 22, 2026, a request for paper copies should be sent so that it is received by TSX Trust Company no later than the
end of business on May 15, 2026 (i.e., at least seven days in advance of the proxy deposit deadline).

MEANING OF CERTAIN REFERENCES

With respect to dollar amounts referenced herein, “$” refers to Canadian dollars unless otherwise noted. Unless the
context otherwise requires, all references hereinafter in this Circular to the “REIT” refer to Northview Residential
REIT and its investee entities as a whole.
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PROXY SOLICITATION AND VOTING
Record Date

The board of trustees of the REIT (the “Trustees”, the “Board” or the “Board of Trustees”) has fixed March 31,
2026 as the record date (the “Record Date”) for the determination of Unitholders entitled to receive notice of and
vote at the Meeting. Unitholders of record at the close of business on that date will be entitled to receive notice of and
vote at the Meeting. Accordingly, any Unitholder that has acquired Units after the Record Date will not be entitled to
receive notice of or vote those Units at the Meeting.

Voting Securities

The Units are the only outstanding securities of the REIT that entitle holders to vote at meetings of Unitholders. Each
Unit outstanding on the Record Date is entitled to one vote, with all Units voting together as a single class on the
formal matters of business identified in the Notice of Meeting. Instructions on how registered and non-registered
Unitholders may vote their Units are provided below under the headings “Voting Information for Registered Holders”
and “Voting Information for Non-Registered Holders”.

Solicitation of Proxies

The solicitation of proxies for the Meeting will be made primarily by mail, but proxies may also be solicited personally,
in writing or by telephone by representatives of the REIT without special compensation. The REIT may also engage
a third party to provide proxy solicitation services on behalf of management in connection with the solicitation of
proxies for the Meeting. The REIT will bear the cost in respect of the solicitation of proxies for the Meeting and will
bear the legal, printing and other costs associated with the preparation of this Circular. The REIT will also pay the
fees and costs of intermediaries for their services in transmitting proxy-related material in accordance with National
Instrument 54-101 — Communication with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-1017). The
REIT is sending the proxy-related materials directly to “NOBOs” (as defined herein), through the services of the
Transfer Agent. These costs are expected to be nominal.

Quorum

The quorum at the Meeting or any adjournment or postponement thereof (other than at an adjournment or
postponement for lack of quorum) will be persons present in person or represented by proxy, not being less than two
in number, representing in aggregate not less than 10% of the total outstanding number of Units on the Record Date.

ATTENDING THE MEETING
Virtual Only Format

The Meeting will be held in a virtual only format which will be conducted via live audio webcast available online.
The format of the virtual meeting has been designed so that Unitholders have opportunities to vote and participate,
substantially similar to those they would have at a physical meeting, remotely from any location around the world.
The virtual format is also a more cost-efficient and environmentally friendly arrangement, and allows for an increased
attendance and participation in important business decisions. The online format permits questions to be submitted by
registered Unitholders and duly appointed proxyholders ahead of time, which produces a better platform for the Q&A
session because questions can be considered in advance and addressed more fully.

A summary of the information Unitholders will need to attend the online Meeting is provided below. The Meeting
will begin at 1:00 p.m. on May 26, 2026, and can be accessed online at https:/virtual-meetings.tsxtrust.com/1902.
Registered Unitholders and duly appointed proxyholders will be able to attend, submit questions and vote at the
Meeting. Non-registered Unitholders (“Beneficial Holders”) who have not duly appointed themselves as proxyholder
will be able to listen to the Meeting, but can only log-in to the Meeting as a guest and will not be able to vote or submit
questions at the Meeting.



https://virtual-meetings.tsxtrust.com/1902

Please refer to the virtual meeting guide for instructions regarding the registration and participation of Unitholders at
the Meeting, including a list of compatible web browsers and contact information for technical support. This guide
was enclosed with the materials mailed to registered Unitholders and is also available at
https://docs.tsxtrust.com/2418.

It is recommended that Unitholders and proxyholders submit their questions and comments on any formal matters to be
considered during the Meeting as soon as possible after joining the Meeting so they can be addressed at the right time.
Submission may be made in writing by using the relevant dialog box in the function “Ask a question” during the Meeting.
Only registered Unitholders and duly appointed and registered proxyholders may make submissions during the Meeting.

The Chair of the Meeting or members of management present at the Meeting will respond to submissions relating to
a matter to be voted on before a vote is held on such matter, if applicable. General questions will be addressed by the
Chair of the Meeting and other members of management following the end of the Meeting during the question period.

So that as many submissions as possible are addressed, Unitholders and proxyholders are asked to be brief and concise
and to cover only one topic per submission. Submissions for the question period from multiple Unitholders on the
same topic or that are otherwise related will be grouped, summarized and addressed together.

All Unitholder submissions are welcome. However, the REIT does not intend to address submissions that:

e are irrelevant to the REIT, its operations or to the business of the Meeting;

e are related to non-public information;

e are derogatory or otherwise offensive;

e are repetitive or have already been asked by other Unitholders;

e are in furtherance of a Unitholder’s personal or business interests; or

e are out of order or not otherwise appropriate as determined by the Chair or Secretary of the Meeting, as
applicable, in their reasonable judgment.

For any submissions made but not addressed during the question period following the end of the Meeting, a member
of the REIT’s management will attempt to contact such Unitholder to respond to the submission to the extent the
Unitholder has provided an email address within their submission. Unitholders may also contact the REIT at
investorrelations@nvreit.ca.

In the event of a technical malfunction or other significant problem that disrupts the Meeting, the Chair of the Meeting
may adjourn, recess, or expedite the Meeting, or take such other action as the Chair determines is appropriate
considering the circumstances.

Participation by Registered Unitholders and Duly Appointed Proxyholders

Registered Unitholders that have a 12-digit control number located on their Form of Proxy (as defined below), along
with duly appointed proxyholders who were assigned a control number/meeting access number by the Transfer Agent
(see “Registering a Proxyholder” below), will be able to vote and submit questions during the Meeting. To do so,
please go to https://virtual-meetings.tsxtrust.com/1902 at least 15 minutes prior to the start of the Meeting to login.
Click on “T have a control number/meeting access number” and enter your 12-digit control number or meeting access
number along with the password “northview2026” (case sensitive).

If a Unitholder who has submitted a proxy attends the Meeting via webcast, any votes cast by such Unitholder on a
ballot will be counted and the submitted Form of Proxy will be revoked and disregarded.

It is important that registered Unitholders and duly appointed proxyholders eligible to vote at the Meeting are
connected to the internet at all times during the Meeting in order to vote when balloting commences. It is the
responsibility of each registered Unitholder and duly appointed proxyholder to ensure connectivity for the duration of
the Meeting. Please refer to the virtual meeting guide for instructions regarding the registration and participation of
Unitholders at the Meeting, including a list of compatible web browsers and contact information for technical support.
This guide was enclosed with the materials mailed to registered Unitholders and is also available at
https://docs.tsxtrust.com/2418.
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Participation by Non-Registered Holders

Beneficial Holders who have not appointed themselves as proxyholder to vote at the Meeting but who wish to listen
to the Meeting virtually will only be able to log-in to the Meeting as a guest by going to https://virtual-
meetings.tsxtrust.com/1902 at least 15 minutes prior to the start of the Meeting, clicking on “I am a guest”. Such
Beneficial Holders will be able to listen to the Meeting but will not be able to vote or submit questions.

VOTING INFORMATION FOR REGISTERED HOLDERS

A registered Unitholder (that is, a person who holds Units in his, her or its own name as of the Record Date) may vote at
the Meeting or may appoint another person as proxyholder in accordance with the instructions below. Registered
Unitholders are requested to vote their Units by submitting a completed form of proxy in advance of the proxy voting
deadline of 1:00 p.m. (Toronto time) on May 22, 2026, or if the Meeting is adjourned or postponed, not less than 48
hours, excluding Saturdays, Sundays and holidays, prior to such adjourned or postponed Meeting, whether or not they
plan to virtually attend the Meeting. The deadline for the deposit of proxies may be waived or extended by the Chair
of the Meeting at his or her discretion, without notice.

Registered Unitholders may vote their Units in two ways:

e Vote by proxy; or
e Attend the Meeting and vote online.

Voting by Proxy

Together with this Circular, registered Unitholders will also be sent a form of proxy (a “Form of Proxy”). To be valid,
proxies or instructions must be deposited at the offices of TSX Trust Company at 301 — 100 Adelaide Street West,
Toronto, Ontario M5H 4H1, so as not to arrive later than 1:00 p.m. (Toronto time) on May 22, 2026. If the Meeting
is postponed or adjourned, proxies or instructions to the Transfer Agent must be deposited 48 hours (excluding
Saturdays, Sundays and holidays) before the time set for any reconvened meeting at which the proxy or instructions
are to be used. You may also vote online by going to www.voteproxyonline, entering your 12-digit control number
and providing your voting instructions.

The persons named in such Form of Proxy are officers of the REIT. A Unitholder who wishes to appoint some other
person to represent them at the Meeting may do so by inserting another person’s name in the blank space
provided in the Form of Proxy or by completing another proper form of proxy. Such other person need not be
a Unitholder of the REIT. Registered Unitholders who wish to appoint a third-party proxyholder to represent them
at the Meeting must submit their Form of Proxy and follow the instructions set out under “Registering a Proxyholder”
in order to register such proxyholder with the Transfer Agent in advance of the Meeting. Registering your proxyholder
is an additional step to be completed AFTER your have submitted your Form of Proxy. Failure to register the
proxyholder will result in the proxyholder not receiving a control number or meeting access number that is required
to participate in and vote at the Meeting.

The Form of Proxy (or any other document appointing a proxy) must be in writing and completed and signed by a
Unitholder or his or her attorney authorized in writing or, if the Unitholder is a corporation, by an officer or attorney
thereof duly authorized. Persons signing as officers, attorneys, executors, administrators and trustees or similarly
otherwise should so indicate and provide satisfactory evidence of such authority.

Revocation of Proxy

A Unitholder that has given a proxy may revoke the proxy or revoke or amend the voting instructions given to the
proxyholder: (a) by completing and signing a proxy bearing a later date and depositing it as aforesaid; (b) by depositing
an instrument in writing executed by the Unitholder or by his or her attorney authorized in writing confirming the
revocation of the previously submitted proxy: (i) by email to Mr. Karl Bomhof, Vice President, General Counsel and
Human Resources at investorrelations@nvreit.ca at any time up to and including the last business day preceding the day
of the applicable Meeting, or any postponement or adjournment thereof, at which the proxy is to be used, or (ii) with the
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Chair of the Meeting prior to the commencement of such Meeting on the day of such Meeting or any postponement or
adjournment thereof; or (c) in any other manner permitted by law.

If a Unitholder who has submitted a proxy attends the Meeting via webcast, any votes cast by such Unitholder on a
ballot will be counted and the submitted Form of Proxy will be revoked and disregarded.

Voting at the Meeting

A registered Unitholder that wishes to vote his, her or its Units personally at the Meeting does not need to complete
and return the Form of Proxy. To vote online during the Meeting:

Log in at https://virtual-meetings.tsxtrust.com/1902 at least 15 minutes before the Meeting starts;
Click on “I have a control number/meeting access number”;

Enter your 12-digit control number or meeting access number;

Enter the password: “northview2026” (case sensitive); and

Vote.

If you attend the Meeting, it is important that you are connected to the internet at all times during the Meeting in order
to vote when balloting commences. It is your responsibility to ensure connectivity for the duration of the Meeting.
You should allow ample time to log in to the Meeting online and complete the related procedures. The votes of
registered Unitholders who elect to vote at the Meeting will be taken and counted at the Meeting.

VOTING INFORMATION FOR NON-REGISTERED HOLDERS

Information set forth in this section is very important to persons who hold Units otherwise than in their own
names. A Beneficial Holder who beneficially owns Units, but such Units are registered in the name of an intermediary
(such as a securities broker, financial institution, trustee, custodian or other nominee who holds securities on behalf of
the Beneficial Holder or in the name of a clearing agency in which the intermediary is a participant) should note that only
proxies or instructions deposited by securityholders whose names are on the records of the REIT as the registered holders
of Units can be recognized and acted upon at the Meeting.

Units that are listed in an account statement provided to a Beneficial Holder by a broker are likely not registered in
the Beneficial Holder’s own name on the records of the REIT and such Units are more likely registered in the name
of CDS Clearing and Depository Services Inc. (“CDS”) or its nominee.

Beneficial Holders may vote their Units in two ways:

e Vote by proxy; or
e Attend the Meeting and vote online.

Voting by Proxy

There are two kinds of Beneficial Holders — those who object to their name being made known to the issuers of
securities which they own (called “OBOs” for Objecting Beneficial Owners) and those who do not object to the issuers
of the securities they own knowing who they are (called “NOBQOs” for Non-Objecting Beneficial Owners).

The REIT is relying upon the provisions of NI 54-101 that permit it to deliver proxy-related materials directly to its
NOBOs. As a result, NOBOs can expect to receive a scannable voting instruction form (“VIF”) from the Transfer
Agent. The VIF is to be completed and returned to TSX Trust Company as set out in the instructions provided on the
VIF. TSX Trust Company will tabulate the results of the VIFs received from NOBOs and will provide appropriate
instructions at the Meeting with respect to the Units represented by the VIFs they receive.

The proxy-related materials are being sent to both registered Unitholders and Beneficial Holders. If you are a
Beneficial Holder, and the REIT or its agent has sent these materials directly to you, your name, address and
information about your holdings of Units, were obtained in accordance with applicable securities regulatory
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requirements from the intermediary holding Units on your behalf. By choosing to send these materials to you directly,
the REIT (and not the intermediary holding Units on your behalf) has assumed responsibility for (i) delivering these
materials to you, and (ii) executing your proper voting instructions. Please return your VIF as specified in the request
for voting instructions that was sent to you.

Beneficial Holders who are OBOs should follow the instructions of their intermediary carefully to ensure that their
Units are voted at the Meeting. The REIT has elected to pay for intermediaries to distribute these materials to
Beneficial Holders who are OBOs under NI 54-101.

Applicable regulatory policy in Canada requires brokers and other intermediaries to seek voting instructions from
Beneficial Holders in advance of securityholders’ meetings. Every broker or other intermediary has its own mailing
procedures and provides its own return instructions, which should be carefully followed by Beneficial Holders in order
to ensure that their Units are voted at the Meeting. Often, the VIF supplied to a Beneficial Holder by its broker is identical
to that provided to registered securityholders. However, its purpose is limited to instructing the registered securityholder
how to vote on behalf of the Beneficial Holder. Most brokers now delegate responsibility for obtaining instructions from
clients to Broadridge Investor Communications Solutions (“Broadridge”). Broadridge typically prepares a machine-
readable VIF, mails those forms to the Beneficial Holders and asks Beneficial Holders to return the VIF to Broadridge.
Broadridge then tabulates the results of all instructions received and provides appropriate instructions representing the
voting of the securities to be represented at the Meeting. The VIF must be returned to Broadridge (or other intermediary)
well in advance of the Meeting in order to have the Units voted. A Beneficial Holder receiving a VIF cannot use that
VIF to vote Units directly at the Meeting. You may also vote using the following methods:

e Online — Go to www.proxyvote.com, enter your 16-digit control number and provide your voting
instructions.

e  Telephone — Call the toll-free number listed on your voting instruction form from a touch tone phone and
follow the automatic voice recording instructions to vote. You will need your 16-digit control number to
vote.

Revocation of Proxy

Each broker or intermediary has its own procedures for revoking a proxy or voting instructions. Accordingly, a
Beneficial Holder that wishes to revoke his, her or its proxy or voting instructions should contact such broker or
intermediary directly well in advance of the Meeting.

Voting at the Meeting

Although Beneficial Holders may not be recognized directly at the Meeting for the purposes of voting Units registered
in the name of CDS or their broker or other intermediary, a Beneficial Holder may virtually attend the Meeting as
proxyholder for the registered holder and vote their Units in that capacity. Beneficial Holders who wish to virtually
attend the Meeting and vote their own Units as proxyholder for the registered holder should enter their own
names in the blank space on the VIF provided to them and return the same to their broker, intermediary or agent
in accordance with the instructions provided by such broker, intermediary or agent well in advance of the Meeting
and follow the instructions set out under “Registering a Proxyholder” for registering themselves as a proxyholder
with the Transfer Agent in advance of the Meeting. Registering your proxyholder is an additional step to be
completed AFTER your have submitted your Form of Proxy. Failure to register the proxyholder will result in the
proxyholder not receiving a control number or meeting access number that is required to participate in and vote at the
Meeting.

Beneficial Holders who have appointed themselves as proxyholders and received a control number or meeting access
number to join the Meeting, must follow the steps outlined below:

Log in at https://virtual-meetings.tsxtrust.com/1902 at least 15 minutes before the Meeting starts;
Click on “I have a control number/meeting access number”;

Enter your 12-digit control number or meeting access number;

Enter the password: “northview2026” (case sensitive); and

Vote.
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If you have appointed yourself as a proxyholder to vote your Units at the Meeting, it is important that you are connected
to the internet at all times during the Meeting in order to vote when balloting commences. It is your responsibility to
ensure connectivity for the duration of the Meeting. You should allow ample time to log in to the Meeting online and
complete the related procedures.

Delivery of Proxy-Related Materials to Objecting Beneficial Holders

The REIT intends to pay for intermediaries to deliver proxy-related materials and Form 54-101F7 — Request for Voting
Instructions to “objecting beneficial owners” in accordance with NI 54-101.

REGISTERING A PROXYHOLDER

Unitholders who wish to appoint a third-party proxyholder to represent them at the Meeting, including Beneficial
Holders who wish to appoint themselves as proxyholder to attend and vote at the Meeting, must submit their Form of
Proxy or VIF, as applicable, prior to registering a proxyholder. Registering a proxyholder is an additional step
Unitholders will need to complete after submitting a Form of Proxy or VIF. Failure to register a proxyholder will
result in the proxyholder not receiving a control number or meeting access number to participate in the Meeting. To
register a proxyholder, Unitholders must complete the form to request a control number found at the following website:
https://tsxtrust.com/resource/en/75 and return the form according to the instructions included on the form via email
to: TSXTrustProxyVoting@tmx.com not later than 1:00 p.m. (Toronto time) on May 22, 2026, or if the Meeting
is adjourned or postponed, not less 48 hours, excluding Saturdays, Sundays and holidays, prior to such
adjourned or postponed Meeting, and provide the Transfer Agent with their proxyholder’s contact information so
that the Transfer Agent may provide the proxyholder with a control number or meeting access number via email.
Without a control number or meeting access number, proxyholders will not be able to participate online at the Meeting.

VOTING OF UNITS

The Units represented by proxies will be voted or withheld from voting in accordance with the instructions of the
Unitholder on any ballot that may be called for and, if the Unitholder specifies a choice with respect to any matter to
be acted upon at the Meeting, Units represented by properly executed proxies will be voted or withheld from voting
accordingly. In the absence of such specification, such Units represented by the proxyholders specified by
management of the REIT in the Form of Proxy will be voted at the Meeting as follows:

° IN FAVOUR of the election of six nominees specified in this Circular to the Board of Trustees;

. IN FAVOUR of the re-appointment of KPMG LLP, Chartered Professional Accountants (“KPMG”),
as auditor of the REIT and to authorize the Board of Trustees to fix their remuneration; and

° IN FAVOUR of the approval and confirmation of all unallocated awards issuable under the REIT’s
omnibus equity incentive plan.

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

The persons appointed under the Form of Proxy or VIF provided by a broker or intermediary have discretionary
authority with respect to amendments or variations to matters identified in the Notice of Meeting and with respect to
other matters that may properly come before the Meeting or any postponement or adjustment. At the time of printing
this Circular, management and the Trustees are not aware of any such amendments, variations or other matters to be
presented for action at the Meeting. If any other matter should properly be presented at the Meeting or any
postponement or adjustment, a proxyholder will have the discretion to vote the Units represented by such proxy in
accordance with his or her best judgment.
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2025 VOTING RESULTS

Voting results of the Meeting will be filed on SEDAR+ at www.sedarplus.ca following the Meeting. Voting results
from the REIT’s Annual Meeting of Unitholders held on May 14, 2025 (the “2025 Meeting”) were as follows.

1. Election of Trustees

On a vote conducted by ballot, each of the following six nominees was elected to serve as a trustee of the REIT
until the earlier of the close of the next annual meeting of Unitholders or until his or her successor is elected or
appointed. The voting results were as follows:

# of Votes % of Votes Total # of
Nominee # of Votes For % of Votes For Withheld Withheld Votes

Todd Cook 25,040,079 99.518% 121,279 0.482% 25,161,358
Daniel 24,494,080 97.348% 667,278 2.652% 25,161,358
Drimmer
Rob Kumer 25,037,861 99.509% 123,497 0.491% 25,161,358
Harry 25,035,141 99.498% 126,217 0.502% 25,161,358
Rosenbaum
Kelly Smith 25,033,684 99.493% 127,674 0.507% 25,161,358
Lawrence 24,841,504 98.729% 319,854 1.271% 25,161,358
Wilder

2. Appointment of KPMG LLP, Chartered Accountants, as Auditor of the REIT

On a vote conducted by ballot, KPMG was re-appointed as auditor of the REIT until the next annual meeting of
Unitholders or until a successor is appointed, and the Board of Trustees were authorized to fix the remuneration of the
auditor. The voting results were as follows:

% of Votes
# of Votes For % of Votes For | # of Votes Withheld Withheld Total # of Votes

25,048,388 99.539% 116,030 0.461% 25,164,418

VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF

The REIT is authorized to issue an unlimited number of Units of each class. As of the Record Date and the date of
this Circular, there were 3,804,829 Class A Units, 22,695,090 Class C Units, 2,108,116 Class F Units and 7,482,539
Special Voting Units outstanding. As of the Record Date, the REIT’s subsidiaries have outstanding an aggregate of
3,397,337 class B limited partnership units exchangeable into Class C Units, which are attached to 3,397,337 of the
Special Voting Units, and 4,085,202 class B redeemable units, which are redeemable at the option of the REIT for
Class A Units, and are attached to 4,085,202 Special Voting Units. At the Meeting, each Unitholder of record at the
close of business on March 31, 2026, the Record Date for the Meeting, will be entitled to one vote for each Unit held
(including one vote for each Special Voting Unit held) on all matters proposed to come before the Meeting.

To the knowledge of the Trustees and executive officers of the REIT, except as set forth below, there are no persons that
beneficially own or exercise control or direction, directly or indirectly, over Units of a class carrying 10% or more of the
votes attached to the issued and outstanding Units of such class.

According to alternative monthly reports dated December 8, 2020 and September 11, 2023, filed under the REIT
profile on SEDAR+ at www.sedarplus.ca, AIMCo Realty Investors LP (“AIMCo Realty”) held or had a direct interest
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in, as of August 31, 2023, an aggregate of 1,997,295 Class C Units, representing approximately 8.8% of the issued
and outstanding Class C Units and 5.5% of all Units as at the Record Date.

As of the Record Date and the date of this Circular, affiliates of KingSett Capital Inc. (collectively, “KingSett
Group”), hold a direct interest in or control an aggregate of 3,994,590 Class C Units, representing approximately
17.6% of the issued and outstanding Class C Units and 11.1% of all Units as at the Record Date.

KingSett Group and AIMCo Realty each also have an interest in KAM Galaxy LP and NG (No. 1) Limited Partnership,
which partnerships hold or control an aggregate of 6,944,221 Class C Units, representing approximately 30.6% of the
issued and outstanding Class C Units and 19.2% of all Units as at the Record Date.

According to an alternative monthly report dated September 8, 2023, filed under the REIT profile on SEDAR+ at
www.sedarplus.ca, and to the knowledge of the REIT, TD Asset Management Inc., as investment manager of Delorean
Prairie Trade Co. Inc. (“Delorean Prairie”) and Delorean Green Trade Co. Inc. (“Delorean Green”), had control or
direction over an aggregate of 4,085,202 class B redeemable limited partnership units of Northview Canadian HY
Properties LP (the “Redeemable Units”), representing 100% of the Redeemable Units as at the Record Date (88.2%
by Delorean Prairie and 11.8% by Delorean Green), along with 4,085,202 Special Voting Units, representing 54.6%
of all Special Voting Units as at the Record Date, and 11.3% of all Units as at the Record Date.

As of the Record Date and the date of this Circular, Mr. Drimmer through D.D. Acquisition Partnership, owns or controls
an aggregate of 126,500 Class A Units, representing approximately 3.3% of the issued and outstanding Class A Units
and 0.4% of all Units as at the Record Date. As of the Record Date and the date of this Circular D.D. Galaxy High Yield
Debt LP, a limited partnership controlled by Mr. Daniel Drimmer, holds 5,804,029 Class C Units, representing
approximately 25.6% of the issued and outstanding Class C Units and 16.1% of all Units as at the Record Date. Mr.
Drimmer also, through certain affiliates, owns or controls an additional 1,069,680 Class C Units, representing
approximately 4.7% of the issued and outstanding Class C Units and 3.0% of all Units as at the Record Date. Mr.
Drimmer, through Starlight West LP and D.D. Acquisitions Partnership, owns or controls an aggregate of 3,397,337 class
B limited partnership units of certain subsidiaries of the REIT, exchangeable on a 1:1 basis for Class C Units, representing
100% of such exchangeable class B limited partnership units as at the Record Date. An aggregate of 3,397,337 Special
Voting Units are attached to such exchangeable class B limited partnership units, representing 45.4% of all Special Voting
Units as at the Record Date, and 9.4% of all Units as at the Record Date. In aggregate, Mr. Drimmer has ownership or
control of an aggregate of 10,397,546 Units, representing 28.8% of all Units as at the Record Date.

Starlight Nomination Right

Pursuant to an investor rights agreement dated as of August 21, 2023 (the “Investor Rights Agreement”) among,
inter alia, certain affiliates (the “Starlight Investors”) of Starlight Group Property Holdings Inc. (“Starlight Group”)
and KingSett Group, the Starlight Investors have the exclusive right (the “Starlight Nomination Right”) to nominate
one Trustee for election at each meeting of Unitholders at which Trustees are to be elected, provided the Starlight
Investors are a “Qualifying Holder” at such time. The Trustee nominated for election at the Meeting pursuant to the
Starlight Nomination Right is Mr. Daniel Drimmer. For purposes of the foregoing, the Starlight Investors shall be a
“Qualifying Holder” for so long as certain affiliates of Starlight Group and their respective affiliates own, control
and direct, directly or indirectly, in the aggregate, 5% or more of the then-issued and outstanding Units and at all times
since the date of the Investor Rights Agreement collectively own, control or direct, directly or indirectly, in the
aggregate, 5% or more of the then-issued and outstanding Units.

KingSett Nomination Right

The Investor Rights Agreement grants KingSett Group the exclusive right (the “KingSett Nomination Right”) to
nominate one Trustee for election at each meeting of Unitholders at which Trustees are to be elected, provided
KingSett Group is a “Qualifying Holder” at such time. The Trustee nominated for election at the Meeting pursuant to
the KingSett Nomination Right is Mr. Aviel Koganov. For purposes of the foregoing, KingSett Group shall be a
“Qualifying Holder” for so long as the members of KingSett Group collectively own, control and direct, directly or
indirectly, in the aggregate, 5% or more of the then-issued and outstanding Units and at all times since the date of the
Investor Rights Agreement collectively owned, controlled or directed, directly or indirectly, in the aggregate, 5% or
more of the then-issued and outstanding Units.
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In the event that the Trustee(s) nominated for election pursuant to the Starlight Nomination Right or KingSett
Nomination Right fails to be elected by the Unitholders or is required to tender their resignation pursuant to the REIT’s
majority voting policy, subject to the Starlight Investors’ right to appoint a replacement Trustee in accordance with
the Investor Rights Agreement or KingSett Group’s right to appoint a replacement Trustee in accordance with the
Investor Rights Agreement, as applicable, and provided that the Starlight Investors or KingSett Group, as applicable,
are Qualifying Holders, the Starlight Investors or KingSett Group, as applicable, will have the right to designate an
individual to serve as an observer to the Board (each such individual, a “Board Observer”) to attend all meetings of
the Board (except for any meetings at which only Trustees who are independent for purposes of National Instrument
52-110 — Audit Committees (“NI 52-110”) may attend or in respect of which the Starlight Investors, KingSett Group
or the Board Observer, as applicable, has a material interest in the subject matter of the meeting). The Board Observer
will be subject to all confidentiality requirements of any other Trustee and will not have any voting rights, but will be
given notice of, and the right to attend, every meeting of the Board, except as noted above. The Board Observer, in
such capacity, will not be entitled to any compensation from, or to benefit from any trustee or officer insurance
coverage provided by, the REIT.

MATTERS TO BE CONSIDERED AT THE MEETING

1. Election of Trustees

The proxyholders specified by management of the REIT in the enclosed Form of Proxy, if not expressly directed to
the contrary in such Form of Proxy, intend to vote IN FAVOUR OF the election, as Trustees, of the six proposed
nominees whose names are set out below.

The third amended and restated declaration of trust of the REIT dated August 21, 2023 (the “Declaration of Trust”)
provides that the REIT must have a minimum of three and a maximum of ten Trustees and the number of Trustees is
currently set at six. In addition, the Declaration of Trust provides that the Chief Executive Officer of the REIT shall be
nominated for election at each meeting of Unitholders at which Trustees are to be elected.

At the Meeting, six Trustees will be considered for election to the Board of Trustees. It is not contemplated that any
of the proposed nominees will be unable to serve as a Trustee but, if that should occur for any reason prior to the
Meeting, the persons named in the enclosed Form of Proxy reserve the right to vote for another nominee at their
discretion. Each nominee elected as a Trustee will hold office until the earlier of the close of the next annual meeting
of the Unitholders or until his or her successor is elected or appointed or he or she is properly removed from office.

The Declaration of Trust includes certain advance notice provisions (the “Advance Notice Provisions”), which: (i)
facilitate orderly and efficient annual general or, where the need arises, special meetings; (ii) ensure that all
Unitholders receive adequate notice of the Trustee nominations and sufficient information with respect to all
nominees; and (iii) allow Unitholders to register an informed vote. The Advance Notice Provisions provide a clear
and transparent process for all Unitholders to follow if they intend to nominate Trustees. In that regard, the Advance
Notice Provisions provide a reasonable timeframe for Unitholders to notify the REIT of their intention to nominate
Trustees and require Unitholders to disclose information concerning the proposed nominees that is mandated by
applicable securities laws. The Board will be able to evaluate the proposed nominees’ qualifications and suitability as
Trustees and respond as appropriate in the best interests of the REIT. The Advance Notice Provisions are also intended
to facilitate an orderly and efficient meeting process.

In the case of an annual meeting of Unitholders, notice to the Trustees must be made, in writing in accordance with
the Declaration of Trust, not less than 30 days prior to the date of the annual meeting; provided, however, that in the
event that the annual meeting is to be held on a date that is less than 50 days after the date (the “Notice Date”) that is
the earlier of the date that a notice of meeting is filed for such meeting or the date on which the first public
announcement of the date of the meeting was made, notice by a nominating Unitholder may be made not later than
the close of business on the 10th day following the Notice Date. In the case of a special meeting of Unitholders (which
is not also an annual meeting called for the purpose of electing Trustees (whether or not called for other purposes)),
notice to the Trustees must be made, in writing in accordance with the Declaration of Trust, not later than the close of
business on the 15th day following the day that is the earlier of the Notice Date.
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Except as otherwise provided in the Declaration of Trust (see “Corporate Governance Disclosure — Board of
Trustees”), only persons who are nominated by Unitholders in accordance with the Advance Notice Provisions (or the
Starlight Nomination Right or KingSett Nomination Right, respectively) shall be eligible for election as Trustees.

The Board has adopted a majority voting policy in Trustee elections that will apply at any meeting of Unitholders where
an uncontested election of Trustees is held. Pursuant to this policy, if the number of votes in favour of a particular Trustee
nominee is not greater than the votes withheld from such Trustee nominee, the Trustee nominee will be required to submit
his or her resignation to the Board promptly following the REIT’s Unitholder meeting. Following receipt of resignation,
the REIT’s Governance, Nominating and Compensation Committee (the “GN&C Committee”) will consider whether
or not to accept the offer of resignation. Absent exceptional circumstances that would warrant the continued service of
the applicable Trustee, the GN&C Committee will be expected to recommend that the Board accept the resignation.
Within 90 days following the REIT’s Unitholder meeting, the Board will make its decision and disclose it by a press
release, such press release to include the exceptional reasons for rejecting the resignation, if applicable. A Trustee who
tenders his or her resignation pursuant to the REIT’s majority voting policy will not be permitted to participate in any
meeting of the Board or the GN&C Committee at which the resignation is considered and if a resignation is accepted by
the Board, it will be effective as of such time.

Trustee Nominees

The following table sets forth the names of, and certain information for the six individuals proposed to be nominated for
election as Trustees. Biographies for each nominee are set out below. Each of the nominees currently serves as a Trustee
of the REIT, and previously elected as a Trustee of the REIT at the 2025 Meeting, other than Ms. Tracy Sherren, who
was appointed to fill the vacancy from Mr. Harry Rosenbaum’s resignation as a Trustee, and Mr. Aviel Koganov, who
was appointed in accordance with the KingSett Nomination Right to fill the vacancy from Mr. Rob Kumer’s resignation
as a Trustee.

Securities Beneficially Owned, or Controlled, or Directed,

Name, Age and Place of Present Directly or Indirectly as of March 31, 2026
Residence Office with the REIT Principal Occupation (6) (B
Todd Cook® Trustee, President and | President and Chief Executive Officer of 86,246 Class A Units $1,409,260
Age: 59 Chief Executive the REIT 76,717 Restricted Units $1,253,556
Alberta, Canada Officer of the REIT
Daniel Drimmer® Trustee, Chairman Founder and Chief Executive Officer of 126,500 Class A UniFs“” $2,067,010
Age: 53 Starlight Group, Chairman and Chief 6,873,709 Class C Umts‘f’ $112,316,405
Ontario, Canada Executive Officer of True North 3,397,337 Exchangeable Units® $55,512,487
Commercial REIT, Director and Chief 3,397,337 Special Voting Units® N/A®

Executive Officer of the general partner of
TSX-V listed Starlight U.S. Multi-Family
(No. 2) Core Plus Fund, Trustee and Chief
Executive Officer of Starlight U.S.
Residential Fund, and Chief Executive
Officer of Starlight Western Canada
Multi-Family (No. 2) Fund

Aviel Koganov10 Independent Trustee® | Director, Investments of KingSett Capital Nil N/A
Age: 42 Inc.
Ontario, Canada
Tracy Sherren®®) Independent Trustee® | Trustee of True North Commercial REIT, Nil N/A
Age: 60 Starlight Western Canada Multi-Family
Nova Scotia, Canada (No. 2) Fund and Clear Sky Land Lease

Communities Fund I
Kelly Smith®) Independent Trustee® | Trustee of CT REIT and Starlight U.S. Nil N/A
Age: 61 Residential Fund, Director of Starlight
Ontario, Canada U.S. Multi-Family (No. 2) Core Plus

Fund, and independent member of the
investment committee for BRE Fund, part
of BMO’s Merchant Banking Group

Lawrence Wilder(12X13) Lead Trustee® Partner, Miller Thomson LLP 9,143 Class C Units $149,397
Age: 63
Ontario, Canada

Notes:

(1) Market value determined by multiplying the number of Units or Restricted Units (as defined below) by the closing price of the Class A Units
on the Toronto Stock Exchange (the “TSX”) on March 31, 2026 of $16.34. Class C Units and Class F Units are convertible on a 1:1 basis
into Class A Units.

(2) Exchangeable Units consist of 1,973,364 class B limited partnership units of Northview ONE Sub LP and 1,423,973 class B limited
partnership units of Northview Canadian HY Holdings LP, held by limited partnerships under control of Mr. Drimmer, each of which is
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exchangeable into Class C Units on a 1:1 basis, which in turn are exchangeable into Class A Units on a 1:1 basis. Market value determined
by multiplying the number of Class A Units underlying the exchangeable units and Class C Units by the closing price of the Class A Units
on the TSX on March 31, 2026 of $16.34. Each Exchangeable Unit also has one Special Voting Unit attached thereto. Pursuant to a contractual
arrangement between an affiliate of Mr. Drimmer and a corporation of which Mr. Cook is a shareholder, Mr. Cook has economic exposure to
136,596 of the 1,423,973 class B limited partnership units of Northview Canadian HY Holdings LP. See “Interest of Informed Persons in
Material Transactions”.

(3) Chair of the Board of Trustees.

(4) Held by D.D. Acquisitions Partnership, an entity controlled by Mr. Drimmer.

(5) Includes (i) 5,804,029 held by D.D. Galaxy High Yield Debt LP, a limited partnership under control of Mr. Drimmer, of which Mr. Drimmer
has economic exposure to 85.89% of such Class C Units, and (ii) an aggregate of 1,069,680 Class C Units registered to (a) D.D. Acquisitions
Partnership, (b) DDAP Galaxy Holdings A Partnership, (c) Galaxy VA Ltd., as nominee for affiliates of Mr. Drimmer, and (d) Mustang
DDAP Partnership.

(6) Special Voting Units are attached to limited partnership units of subsidiaries of the REIT and have no economic value of their own.

(7) Member of the Audit Committee.

(8) Independent for purposes of NI 58-101 — Disclosure of Corporate Governance Practices.

(9) Chair of the Audit Committee.

(10) Mr. Koganov serves as a Trustee nominee of KingSett Group pursuant to the KingSett Nomination Right. See “Voting Securities and Principal
Holders Thereof” for a description of the Class C Units owned or controlled by KingSett Group. Mr. Koganov is a Director, Investments of
KingSett Capital Inc. and, as such, may be considered to exert some degree of direction or control, directly or indirectly, over the Class C
Units owned or controlled by affiliates of KingSett Group. Mr. Koganov disclaims beneficial ownership of the Class C Units held by affiliates
of KingSett Group.

(11) Member of the GN&C Committee.

(12) Lead Trustee.

(13) Chair of the GN&C Committee.

Biographical Information
Set out below is a biography of each of the Trustees of the REIT.
Todd Cook — Trustee, President and Chief Executive Officer

Todd Cook has been Chief Executive Officer of the REIT since 2020, and became directly employed by the REIT on
August 21, 2023 on closing of the acquisition of three high-quality portfolios consisting of 3,301 multi-residential
suites and transformation of the REIT into an open-ended real estate investment trust (the “Recapitalization
Transaction”), at which time he also became the President of the REIT. Prior to August 2023, Mr. Cook was
employed by Starlight Group, which he joined in November 2020. Prior to taking on the role of Chief Executive
Officer of the REIT, Mr. Cook was President and CEO of the formerly TSX-listed Northview Apartment REIT
(formerly Northern Property REIT) which owned approximately 27,000 multi-family suites and 1.2 million square
feet of commercial properties across Canada. In 2015, Mr. Cook led Northern Property REIT’s strategic acquisition
of True North Apartment REIT and an institutional portfolio of multi-family apartments in the creation of Northview
Apartment REIT. Mr. Cook joined Northern Property REIT in 2006 as Chief Financial Officer, holding various senior
executive positions before being appointed President & Chief Executive Officer in 2014. Previously, he was Chief
Financial Officer of Calgary-based TGS North American REIT which was purchased by a subsidiary of The Great-
West Life Assurance Company in June 2006. Mr. Cook possesses a Bachelor of Administration from the University
of Regina and received his Chartered Accountant designation in 1993.

Daniel Drimmer — Trustee, Chairman

Daniel Drimmer is the Founder and Chief Executive Officer of Starlight Group, a Canadian real estate asset management
company focused on the acquisition, ownership and management of multi-family and commercial properties across
Canada and the U.S., with a portfolio of more than 70,000 multi-family suites and over 7,000,000 square feet in
commercial properties. In addition to the formation of Starlight Group, Mr. Drimmer is currently a director and Chief
Executive Officer of the general partner of TSX-V-listed Starlight U.S. Residential (Multi-Family) Investment LP, Chief
Executive Officer of Starlight Western Canada Multi-Family (No. 2) Fund, and Chief Executive Officer and Chairman
of the Board of TSX-listed True North Commercial REIT. Mr. Drimmer was previously a director and Chief Executive
Officer of the general partner of each of the formerly TSX-V-listed Starlight U.S. Multi-Family (No. 1) Core Plus Fund,
Starlight U.S. Multi-Family (No. 2) Core Plus Fund, Starlight U.S. Multi-Family (No. 1) Value-Add Fund and Starlight
U.S. Multi-Family (No. 5) Core Fund. Mr. Drimmer also established TSX-listed True North Apartment REIT and was
the creator and sponsor of TSX-listed TransGlobe Apartment REIT. Over the last ten years, Mr. Drimmer has completed
more than $50 billion worth of acquisitions and dispositions in multi-family and commercial real estate (including nine
initial public offerings). Mr. Drimmer obtained a Bachelor of Arts degree from the University of Western Ontario, and
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both a Master of Business Administration and a Master’s degree in Contemporary European Policy Making from
European University in Geneva, Switzerland and is a third generation real estate investor.

Aviel Koganov — Trustee (Independent)

Aviel Koganov is the Director, Investments of KingSett Capital, a leading Canadian private equity real estate
investment business which co-invests with institutional and ultra-high net worth clients seeking to provide sustainable
premium risk weighted returns through its various fund strategies. Mr. Koganov joined KingSett in 2010 and is
responsible for sourcing, structuring and negotiating the acquisition and disposition of investment opportunities across
Canada. Mr. Koganov also served as Chief Financial Office of VersaCold Logistics, a KingSett portfolio company.
Prior to KingSett, Mr. Koganov held progressive roles at Deloitte in the real estate assurance practice, working on
large public and private client engagements, including evaluation of corporate transactions, financial reporting and
policy advisory. Mr. Koganov holds an Honours International Bachelor of Business Administration from Schulich
School of Business at York University and is a CPA, CA.

Tracy Sherren — Trustee (Independent)

Tracy Sherren is a corporate director and former President and Chief Financial Officer of the True North Commercial
REIT and former President, Canadian Commercial of Starlight Group. Ms. Sherren was previously the Chief Financial
Officer and Group Head, Commercial of Starlight Group. Ms. Sherren is also currently a trustee of True North
Commercial REIT, Starlight Western Canada Multi-Family (No. 2) Fund and Clear Sky Land Lease Communities Fund
I and is a former director of TSX-listed VM Hotel Acquisition Corp. and TSX-listed Tricon Capital Group Inc. Ms.
Sherren was the Chief Financial Officer of Pacrim Hospitality Services Inc. from January 2005 to September 2012 and
the Chief Financial Officer of Holloway Lodging Corp. (TSX: HLR.UN) from its inception in 2005 until July 2011,
where she was responsible for construction and long-term financing of commercial properties, operations management,
financial reporting, investor relations and corporate tax planning. With over 25 years of experience, Ms. Sherren has
participated in over $2 billion in financings and led asset management teams, acquisition due diligence, real estate
development and has extensive experience in transaction structuring and risk management. Ms. Sherren is a CPA, CA
and obtained her Bachelor of Business Administration from Acadia University.

Kelly Smith — Trustee (Independent)

Kelly Smith is the former Chief Executive Officer of Strathallen Capital Corp. (now Salthill Capital), a fully integrated
Canadian real estate management platform, focused on retail properties. Prior to this, Ms. Smith has held roles as
President, Canada at Peaceable Street Capital and Managing Director, Canada Operations at Kimco Realty Corp. Ms.
Smith is currently a member of the board of trustees of TSX-listed CT REIT and the board of directors of the general
partner TSX-V-listed Starlight U.S. Residential (Multi-Family) Investment LP, and an independent member of the
investment committee for BRE Fund, part of BMO’s Merchant Banking Group. Ms. Smith was previously a member of
the board of trustees of the formerly TSX-listed Agellan Commercial REIT and a director of the general partner of the
formerly TSX-V listed Starlight Multi-Family (No. 2) Core Plus Fund. Ms. Smith holds both an MBA (1991) and an
HBA (1996) from Western University (previously the University of Western Ontario) and holds the ICD.D designation
from the Institute of Corporate Directors.

Lawrence Wilder — Lead Trustee (Independent)

Mr. Wilder is a partner at Miller Thomson LLP and serves as Chair of the Firm’s national Capital Markets and Securities
Group. Mr. Wilder has practiced corporate and securities law for over 30 years and has advised Canadian public issuers
and their boards on a variety of corporate governance and securities law compliance matters. His specialties include
corporate finance, mergers and acquisitions and private equity. Mr. Wilder is nationally recognized by Best Lawyers,
Lexpert and Martindale-Hubbell. He holds an LLB from Osgoode Hall Law School.

Corporate Cease Trade Order, Bankruptcies, Penalties or Sanctions

No person proposed to be nominated for election as a Trustee at the Meeting is, or was within the ten years prior to the
date hereof has been, a director, chief executive officer or chief financial officer of any company that (i) was subject to a
cease trade order or similar order or an order that denied the company access to any exemption under securities legislation,



- 14 -

in each case in effect for a period of more than 30 consecutive days, that was issued while that person was acting in the
capacity of a director, chief executive officer or chief financial officer of that company, or (ii) was subject to such an
order that was issued after that person ceased to be a director, chief executive officer or chief financial officer and which
resulted from an event that occurred while the person was acting in that capacity.

No person proposed to be nominated for election as a Trustee at the Meeting is, or within the ten years prior to the
date hereof has been, a director or executive officer of any company (including the REIT) that, while that person was
acting in that capacity or within a year of ceasing to act in that capacity, became bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or
compromise with creditors or had a receiver, receiver manager or trustee appointed to hold its assets. In addition, no
person proposed to be nominated for election as a Trustee at the Meeting, within the 10 years prior to the date hereof
become bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or become subject to or
instituted any proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or trustee
appointed to hold the assets of such person.

Except for the following, no person proposed to be nominated for election as a Trustee at the Meeting, is or has been (i)
subject to any penalties or sanctions imposed by a court relating to securities legislation or by a securities regulatory
authority or has entered into a settlement agreement with a securities regulatory authority, or (ii) subject to any other
penalties or sanctions imposed by a court or regulatory body that would likely be considered important to a reasonable
investor making an investment decision.

Lawrence Wilder entered into a settlement agreement dated May 24, 2002 with the Ontario Securities Commission (the
“OSC”) in connection with the OSC’s proceeding brought in connection with YBM Magnex International Inc. The OSC
had alleged that Mr. Wilder had made misleading statements in certain of his correspondence with OSC staff concerning
due diligence in the course of clearing a final prospectus on behalf of his client. Pursuant to the settlement agreement, the
proceeding was settled on the basis that Mr. Wilder provided an apology to the OSC staff (which was accepted) and
agreed to pay certain costs incurred by the OSC in connection with the proceeding. There were no sanctions or penalties
imposed on Mr. Wilder in connection with this matter.

Trustee Attendance

The following table sets forth the number of Board of Trustees and standing committee meetings held and attendance
by Trustees for the year ended December 31, 2025:

Board Meetings Attended Committee Meetings Attended
Trustee (in person or by telephone) (in person or by telephone)
Todd Cook 50of5 0of0
Daniel Drimmer 50of5 0of0
Aviel Koganov(" N/A N/A
Rob Kumer?® 50f5 4 0f4
Harry Rosenbaum® 30f3 4 of 4
Tracy Sherren® 2 0f2 1ofl
Kelly Smith S5of5 2 of 2
Lawrence Wilder S5of5 6 of 6

Notes:

(1) Mr. Koganov was appointed to the Board of Trustees effective January 21, 2026.
(2) Mr. Kumer resigned effective January 13, 2026.

(3) Mr. Rosenbaum resigned effective October 1, 2025.

(4) Ms. Sherren was appointed to the Board of Trustees effective October 1, 2025.
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Trustee Compensation
Compensation Consultants

The GN&C Committee may engage an independent consultant with respect to Trustee compensation. The GN&C
Committee makes its own decisions, which may reflect factors and considerations other than the information and
recommendations provided by any such external consultant. The GN&C Committee did not retain any independent
professional compensation consultant in 2025 with respect to Trustee compensation.

Elements of Trustee Compensation

During the fiscal year ended December 31, 2025, the REIT paid an annual retainer of $40,000 per annum to the
independent Trustees, pro rated for Trustees who served a partial term. As nominees of the Starlight Investors and
KingSett Group, respectively, Mr. Drimmer and Mr. Kumer did not receive any remuneration for their role as Trustees,
and Mr. Koganov, as the current nominee of KingSett Group, will also not receive any remuneration for his role as a
Trustee. Each Trustee is reimbursed for all reasonable travel and ancillary expenses incurred for attending meetings
but is not otherwise being paid a meeting fee per meeting attended in person or by phone. The Trustees do not receive
any additional remuneration for acting as directors on the boards of any of the REIT’s subsidiaries. The chair of the
Audit Committee receives an additional retainer of $10,000 per annum. The Lead Trustee and the chair of the GN&C
Committee do not receive any additional retainers for their respective roles.

Trustees may also sit on ad hoc committees of the Board, as formed from time to time, to consider matters specified
within such committees’ mandates. The Trustee fees for such committees are set out in their respective committee
mandates and reflect the purpose of each such committee and expected time commitments for committee matters/set
depending on the nature and complexity of the particular committee’s undertakings and are reflected in the table below.

The following table provides a summary of the fees earned by, paid to, or otherwise awarded to each Trustee who is
not an executive officer of the REIT (see “Compensation Discussion and Analysis — Summary Compensation Table”)
for the fiscal year ending December 31, 2025:

Unit- Option-
based based

Annual Chair awards awards All Other Total

Name Retainer Compensation 6] 6)) Compensation Compensation

Daniel Drimmer Nil Nil Nil Nil Nil Nil

Rob Kumer® Nil Nil Nil Nil Nil Nil

Harry $30,000 $7,500 Nil Nil Nil $37,500

Rosenbaum®

Tracy Sherren® $10,000 $2,500 Nil Nil Nil $12,500

Kelly Smith $40,000 Nil Nil Nil Nil $40,000

Lawrence Wilder $40,000 Nil Nil Nil Nil $40,000
Notes:

(1) Does not include Mr. Cook, who is also an executive officer of the REIT and, therefore, is not entitled to be paid fees for serving as a Trustee.
(2) Table does not include any amounts paid as reimbursement for expenses.

(3) Mr. Kumer resigned effective January 13, 2026.

(4) Mr. Rosenbaum resigned effective October 1, 2025.

(5) Ms. Sherren was appointed to the Board of Trustees effective October 1, 2025.

Incentive Plan Awards — Outstanding Unit-Based and Option-Based Awards

As at December 31, 2025, no unit-based or option-based awards were made to the Trustees or were outstanding. For
a discussion of the Restricted Units awarded to Mr. Cook in his capacity as President and Chief Executive Officer of
the REIT see “Compensation Discussion and Analysis — Incentive Plan Awards — Outstanding Unit-Based and Option-
Based Awards” below.
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2. Appointment of Auditor

The proxyholders specified by management of the REIT in the enclosed Form of Proxy, if not expressly directed
to the contrary in such Form of Proxy, will vote such proxies IN FAVOUR of the appointment of KPMG as
auditor of the REIT and the authorization of the Trustees to fix the auditor’s remuneration.

The audit committee of the REIT (the “Audit Committee”) recommends to the Unitholders that KPMG be appointed
as the independent auditor of the REIT, to hold office until the next annual meeting of the Unitholders or until their
successor is appointed, and that the Trustees be authorized to fix the remuneration of the auditor.

KPMG has been the auditor of the REIT since its formation on April 14, 2020.

3. Equity Incentive Plan

Unitholders will be asked to consider, and if deemed advisable, to approve, an ordinary resolution (the “Equity
Incentive Plan Resolution”), the full text of which is set forth below, approving and confirming all unallocated
awards issuable under the REIT’s Equity Incentive Plan (as defined below).

Reference should be made to the summary in the section “Equity Compensation Plan Information”. The full text of
the Equity Incentive Plan is set forth in Appendix L to the REIT’s management information circular in respect of the
2023 annual and special meeting of Unitholders, available under the REIT’s SEDAR+ profile at www.sedarplus.ca.

The Board adopted the Equity Incentive Plan effective August 4, 2023. The Equity Incentive Plan is considered a
“rolling” plan as the REIT is permitted to issue Class A Units, pursuant to awards under the Equity Incentive Plan and
all other security-based compensation arrangements, of up to 10% of the Effective Outstanding Units from time to
time (i.e. the number of Class A Units available for grant under the Equity Incentive Plan increases as the number of
Effective Outstanding Units increases). As a rolling plan, the TSX requires that the unallocated awards issuable under
the Equity Incentive Plan be approved by the Unitholders every three years. If the Equity Incentive Plan Resolution
is passed at the Meeting, the REIT will next be required to seek similar approval from Unitholders on May 26, 2029.
If the Equity Incentive Plan Resolution is not passed at the Meeting, awards that have not been allocated as of May
26, 2026 and awards that are outstanding as of May 26, 2026 and are subsequently cancelled, terminated or
exercised/settled will not be available for a new grant of awards under the Equity Incentive Plan, however, previously
allocated awards under the Equity Incentive Plan will continue to be unaffected by the approval or disapproval of the
Equity Incentive Plan Resolution.

As of the date of this Circular, a maximum of 167,293 Class A Units may be issuable pursuant to outstanding awards
under the Equity Incentive Plan (representing approximately 4.64% of the Effective Outstanding Units), leaving
unallocated awards with respect to an aggregate of 3,439,194 Class A Units available for future grants (representing
approximately 95.36% of the Effective Outstanding Units), based on the current number of Effective Outstanding
Units.

To be effective, the Equity Incentive Plan Resolution must be approved by a majority of the votes cast in person or by
proxy by the Unitholders at the Meeting. The full text of the Equity Incentive Plan Resolution is as follows:

“WHEREAS the Board of Trustees of Northview Residential REIT (the “REIT”) adopted an Omnibus
Equity Incentive Plan on August 4, 2023, as approved by the unitholders of the REIT (the “Unitholders”)
by a majority of votes cast (the “Equity Incentive Plan”) at the annual and special meeting of Unitholders
held in 2023, which does not have a fixed maximum number of Class A trust units of the REIT (“Class A
Units”) issuable;

AND WHEREAS the rules of the Toronto Stock Exchange provide that all unallocated options, rights or
other entitlements under a security based compensation arrangement which does not have a fixed number of
maximum securities issuable, be approved every three (3) years;

BE IT RESOLVED, as an ordinary resolution, that:

1. all unallocated awards under the Equity Incentive Plan, be and are hereby approved;
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2. the REIT have the ability to continue granting awards under the Equity Incentive Plan until May 26,
2029, which is the date that is three (3) years from the date of the Unitholder meeting at which
Unitholder approval is being sought; and

3. any one or more trustees or officers of the REIT are hereby authorized, for and on behalf of the
REIT, to take, or cause to be taken, any and all such acts and things and to execute and deliver all
such deeds, instruments, notices, consents, acknowledgements, certificates, assurances and other
documents (including any documents required under applicable laws or regulatory policies) as any
such trustee or officer in his or her sole discretion may determine to be necessary or desirable to
give effect to the foregoing resolution, such determination to be conclusively evidenced by the
taking of any such action or such trustee’s or officer’s execution and delivery of any such deed,
instrument, notice, consent, acknowledgement, certificate assurance or other document.”

The Board recommends that Unitholders vote FOR the Equity Incentive Plan Resolution. The proxyholders
specified by management of the REIT in the enclosed Form of Proxy, if not expressly directed to the contrary
in such Form of Proxy, will vote such proxies IN FAVOUR of the Equity Incentive Plan Resolution.
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COMPENSATION DISCUSSION AND ANALYSIS
Introduction

The GN&C Committee and the Board are committed to ensuring that the REIT’s compensation philosophy, plans and
programs are appropriate, support the REIT’s ability to achieve its strategic objectives and are effective in attracting,
retaining and motivating a skilled team of executives to maximize the value of the REIT.

The following Compensation Discussion and Analysis describes the REIT’s compensation philosophy, policies and
programs and is intended to provide Unitholders with a description of the processes and decisions involved in the
design, oversight and payout of the REIT’s compensation programs for its executive officers who are “named
executive officers” under applicable securities laws. It also describes the approach taken by the GN&C Committee
and the Board with respect to compensation in 2025.

Named Executive Officers

Each year, in determining whether an individual is a “named executive officer” under applicable securities laws, the
senior employees of the REIT are first assessed to determine if they are “executive officers” under applicable securities
laws. The function and role performed by each such employee at the REIT are considered through this lens. As a result
of this analysis, the REIT determined that it had four executive officers in 2025, all of whom are “named executive
officers”. Accordingly, the specific disclosure in this Compensation Discussion and Analysis is applicable to Todd
Cook, Chief Executive Officer of the REIT, Sarah Walker, Chief Financial Officer of the REIT, Linay Freda, the Vice
President, Operations of the REIT and Karl Bombhof, the Vice President, General Counsel and Human Resources of
the REIT (collectively, the “named executive officers” or “NEOs”), and supplements the more detailed information
concerning executive compensation that appears in the tables and the accompanying narrative that follow.

Pursuant to the terms of the management agreement dated November 2, 2020 among the REIT, Northview Canadian
HY Properties LP and Starlight Investments CDN AM Group LP (the “Management Agreement”), Starlight
Investments CDN AM Group LP (the “Former Manager”) was appointed as the sole and exclusive manager of the
affairs of the REIT. In accordance with its terms, the Management Agreement with the Former Manager was
terminated upon completion of the Recapitalization Transaction on August 21, 2023. Following the termination of the
Management Agreement, the REIT’s Chief Executive Officer and Chief Financial Officer became employed directly
by the REIT (the “Management Internalization™).

GN&C Committee

Following the internalization of the Chief Executive Officer and the Chief Financial Officer, the Governance and
Nominating Committee was reconstituted to form the GN&C Committee, with executive and Trustee compensation
added to its mandate. The GN&C Committee currently consists of Lawrence Wilder (Chair), Tracy Sherren and Kelly
Smith, all of whom are independent Trustees. Each member of the committee has experience, both through their
general business background and membership on the boards of other issuers, in executive compensation.

In addition to setting out its responsibilities for governance and the nomination of Trustees (see “Corporate
Governance — Board Committees — Governance, Nominating and Compensation Committee”), the charter of the
GN&C Committee also sets out the GN&C Committee’s responsibilities relating to compensation, including its
responsibilities for: (i) periodically reviewing the REIT’s compensation strategy to ensure that the executive officers
of the REIT are rewarded appropriately, and that the compensation program is aligned to the REIT’s financial and
strategic performance, as well as the performance of the individual executive officers; (ii) reviewing and making
recommendations to the Board with respect to the compensation of the Chief Executive Officer and other executive
officers of the REIT who report directly to the Chief Executive Officer; (iii) reviewing and making recommendations
to the Board with respect to the corporate goals and objectives relevant to the compensation of the Chief Executive
Officer and evaluating the Chief Executive Officer’s performance in light of those goals and objectives; (iv) reviewing,
monitoring and making recommendations to the Board with respect to the employment agreements, severance
arrangements and any changes to contractual agreements and provisions relating to the CEO and other executive
officers; (v) reviewing and recommending to the Board the terms upon which Trustees shall be compensated
(including the level and nature of such compensation); (vi) reviewing and making recommendations to the Board
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regarding the Equity Incentive Plan, including the designation of those who may participate in the Equity Incentive
Plan; (vii) administering the Equity Incentive Plan in accordance with the terms of the Equity Incentive Plan and any
other applicable agreements entered into by the REIT that provide for the issuance of Units pursuant to such plan
including making recommendations to the Board respecting the grant or issuance of any equity based awards under
the Equity Incentive Plan to the Trustees, executive officers, or other employees of the REIT; and (viii) reviewing and
recommending to the Board the disclosure on executive compensation to be included in the management information
circular prepared in connection with the REIT’s annual meeting of Unitholders.

Compensation Decision-Making Process

Based on recommendations made by the GN&C Committee, the Board makes decisions regarding the salary, STIP
(as defined below) and equity incentive compensation for the REIT’s executive officers and approves goals and
objectives relevant to such compensation. Prior to making its recommendations, the GN&C Committee obtains and
considers the recommendation of the REIT’s Chief Executive Officer with respect to the compensation of members
of the REIT’s senior management other than the Chief Executive Officer, together with the annual performance
evaluation of such officers. The GN&C Committee also assesses the compensation of the members of the REIT’s
senior management in light of the REIT’s performance, Unitholder return, compensation paid to senior management
in comparable organizations and such other factors as the committee considers relevant from time to time. Further
information regarding the responsibilities of the GN&C Committee can be found at “Corporate Governance
Disclosure — Board Committees — Governance, Nominating and Compensation Committee” below.

Compensation Consultant

In fall 2023, following the Recapitalization Transaction and Management Internalization, the GN&C Committee initially
engaged Mercer (Canada) Limited (“Mercer”) as a compensation consultant to assist with (i) advice and
recommendations to establish or confirm a compensation philosophy on a going-forward basis starting in 2024 including
(a) the REIT’s compensation peer group to be used to evaluate pay competitiveness, (b) an assessment of the target pay
position of each pay element of executive compensation, and (c) an assessment of the performance orientation of the
REIT’s executive compensation incentive plans, (ii) advice and recommendations on the design and development of a
long-term incentive plan for the REIT’s executive compensation program, and (iii) work to support executive
compensation benchmarking for each of the REIT’s four executive positions. Mercer continued to advise the GN&C
Committee in 2024 as the GN&C Committee monitored and implemented its executive compensation programs. The
GN&C Committee did not engage a compensation consultant in 2025, choosing to continue to implement the
recommendations and act on the advice provided in 2024.

The following table summarizes fees (including HST) paid to Mercer in 2025 and 2024:

Description 2025 Fees 2024 Fees
Executive Compensation-Related Fees - $6,087
All Other Fees - -

The information and advice provided by Mercer are factors that will be considered when making decisions regarding
executive compensation on a going-forward basis; however, the GN&C Committee and Board did not rely exclusively
on this information and their decisions reflect a number of factors and considerations. The GN&C Committee assesses
the independence of the REIT’s compensation consultant(s) and confirmed that Mercer’s work has not raised any
conflicts of interest.

Benchmarking

In 2024, the GN&C Committee considered the reports of the compensation consultant as well as other information to
support decisions related to executive compensation. The GN&C Committee works with the compensation consultant
to develop an appropriate peer group for executive compensation benchmarking purposes and evaluates the peer group
to ensure it serves as an appropriate benchmark. The REIT’s compensation peer group is listed in the table below and
is comprised of 14 publicly traded Canadian real estate trusts and other broader real estate companies that are closest
in comparability to the REIT from a revenue, assets, market capitalization and enterprise value perspective. The
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entities in the peer group also have similar operations, with real estate holdings located primarily in Canada or North
America. The REIT considers median compensation levels of base salary, short-term incentive, long-term incentive
and total remuneration when assessing the compensation levels for NEOs in comparable roles in the peer group.

2025 Benchmarking Peer Group

e Boardwalk Real Estate Investment Trust e Dream Office Real Estate Investment Trust
e Crombie Real Estate Investment Trust e  Minto Apartment Real Estate Investment Trust
e Primaris Real Estate Investment Trust e Nexus Industrial REIT
e Killam Apartment REIT e True North Commercial Real Estate Investment
e StorageVault Canada Inc. Trust
e InterRent Real Estate Investment Trust e BTB Real Estate Investment Trust
e  Mainstreet Equity Corp. e Plaza Retail REIT

e Automotive Properties Real Estate Investment

Trust

Ms. Freda’s and Mr. Bomhof’s compensation was also benchmarked against broader survey data for Canadian
companies, which included issuers with one-third to three times the REIT’s revenue, to ensure sufficient data and that
their positions were benchmarked to the most suitable matches, given the respective breadth of their responsibilities.

Compensation Risk

The GN&C Committee considers the implications of the risks associated with the REIT’s compensation policies and
practices as part of its responsibility to ensure that the compensation for the Trustees and the named executive officers
of the REIT align the interests of the Trustees, the named executive officers with Unitholders and the REIT as a whole.
This includes identifying any such policies or practices that may encourage executive officers to take inappropriate or
excessive risks, identifying risks arising from such policies and practices that could have a material adverse effect on
the REIT and considering the possible risk implications of the REIT’s compensation policies and practices and any
proposed changes to them. The GN&C Committee periodically reviews and assesses the REIT’s compensation
policies and practices in relation to such risks, including assessing such policies and practices in light of practices
identified by the Canadian Securities Administrators as potentially encouraging officers to expose the REIT to
inappropriate or excessive risks. The GN&C Committee has not identified any risks with the REIT’s compensation
policies and practices that are reasonably likely to have a material adverse effect on the REIT.

The REIT’s insider trading policy prohibits all executive officers and Trustees of the REIT from selling “short” or
selling “call options” on any of the REIT’s securities and from purchasing financial instruments, such as prepaid
variable forward contracts, equity swaps, collars or units of exchange REITs that are designed to hedge or offset a
decrease in the market value of equity securities held directly or indirectly by such executive officers and Trustees.

Principal Elements of NEO Compensation

The REIT’s compensation practices are designed to retain, motivate and reward its executive officers for their
performance and contribution to the long-term success of the REIT. The REIT seeks to compensate its named
executive officers by combining short and long-term cash incentives. It also seeks to reward the achievement of issuer
and individual performance objectives. The REIT seeks to set issuer performance goals that reach across all business
areas and include achievements in financial and business development. The REIT seeks to tie individual goals to the
area of the executive officer’s primary responsibility. These goals may include the achievement of specific financial
or business development goals.

The REIT seeks to establish a pay mix for its officers which provides a competitive set salary with a significant portion
of compensation awarded on both issuer and personal performance, although the relative importance between
individual performance objectives and issuer performance goals is not rigidly predetermined. Objectives and
performance measures may vary from year to year as determined to be appropriate by the Chief Executive Officer, in
consultation with the Board, without reference to any formal benchmarking.
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Compensation Components for 2025

The compensation of the NEOs includes three major elements: (i) base salary; (ii) short-term incentive program (“STIP”)
awards; and (iii) participation in the Equity Incentive Plan. The REIT does not have any stock appreciation rights,
medium-term incentives or pension plans. Perquisites and personal benefits are not a significant element of compensation
of the NEOs.

These three principal elements of compensation are described below.
Base Salaries

Base salaries are intended to provide an appropriate level of fixed compensation that will assist in retention and
recruitment. Base salaries are determined on an individual basis, taking into consideration the past, current and
potential contribution to the success of the REIT, the position and responsibilities of the Chief Executive Officer,
Chief Financial Officer and NEOs and competitive industry pay practices for other real estate REITs, real estate
investment trusts and corporations of comparable size. Increases in base salary are at the sole discretion of the Board
in respect of the Chief Executive Officer, Chief Financial Officer and other NEOs. The base salaries for the Chief
Executive Officer, Chief Financial Officer and the other NEOs of the REIT are initially as set forth in the employment
agreements of such officers, and subject to annual assessments. Following the review conducted by Mercer in late
2023/early 2024, benchmarking has been used to determine base salaries.

The following annual base salaries were established for 2025:

Name 2025 Base Salary
Todd Cook $619,000
Sarah Walker $345,000
Linay Freda $309,000
Karl Bomhof $309,000

Short-term incentive program (STIP)

The REIT has adopted a STIP, which is awarded based on qualitative and quantitative performance standards, and
rewards performance of the REIT or the NEO individually. The determination of the performance of the REIT may
vary from year to year depending on economic conditions and conditions in the real estate industry and may be based
on measures such as Unit price performance, the meeting of financial targets against budget, the meeting of acquisition
objectives and balance sheet performance. Individual performance factors vary and may include completion of specific
projects or transactions and the execution of day-to-day management responsibilities. The GN&C Committee has
adopted a formal STIP for the Chief Executive Officer and Chief Financial Officer whereby payouts under the STIP
are contingent upon the achievement of pre-established performance goals related 75% to the REIT’s corporate
performance relative to its financial and strategic goals and 25% to individual performance goals of the executive
officers. The 2025 target payout for the STIP for the Chief Executive Officer was 100% of base salary and for the
Chief Financial Officer as 50% of base salary. Pursuant to the employment agreements entered into between the REIT
and the Vice President, General Counsel and Human Resources and the Vice President, Operations, the NEOs are
each entitled to an annual incentive of up to 40% of their respective annual base salary, or such other amount as may
be determined by the REIT.

STIP for 2025 was awarded based on qualitative and quantitative performance standards that assess the performance of
the NEOs. The STIP awards were contingent upon the achievement of pre-established performance goals relating (i)
75% to the REIT’s corporate performance, based upon the REIT’s financial performance target (50%) and strategic goals
(25%) and (i1) 25% to individual performance goals as assessed by the Board of Trustees in the case of the Chief
Executive Officer by the Chief Executive Officer in the case of the other NEOs.
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The financial performance target consisted of a measure of funds from operations (“FFO”) (for compensation) per
Unit — basic!, as set forth in the sliding scale below. Northview's use of FFO (for compensation) as a component of
management’s compensation is designed to align NEO compensation with Unitholders’ interests. The calculation of
FFO (for compensation) per Unit — basic makes an adjustment to exclude the non-recurring nature of the Insurance
Proceeds that is normally included in income. Insurance Proceeds includes non-recurring revenue recorded for
insurance proceeds related to fire damage caused to a property located in Iqaluit, NU and other property damage
claims. The REIT believes that by adjusting FFO to remove Insurance Proceeds, it more accurately reflects the
financial performance of the REIT.

FFO (for compensation) for purposes of the 2025 financial year is the equivalent measure to that of FFO for the year
ended December 31, 2025, less Insurance Proceeds received during the year (which are ordinarily included in the
calculation of FFO). The table below reconciles FFO (for compensation) and FFO (for compensation) per Unit — basic
to FFO and FFO per Unit — basic, respectively. A reconciliation of FFO and FFO per Unit — basic to the most
comparable IFRS measures are included in Northview’s annual MD&A for the year ended December 31, 2025 under
the section titled “Non-GAAP and Other Financial Measures” available on SEDAR+ at www.sedarplus.ca, which
reconciliation is incorporated by reference herein.

Year Ended
December 31
(thousands of dollars, except as indicated) 2025
FFO? $85,448
Insurance Proceeds $15,814
FFO (for compensation) $69,634
FFO per Unit ($/Unit)
Basic $2.37
FFO (for compensation) per Unit ($/Unit)
Basic $1.93
Weighted average number of Units
Basic (‘000s) 36,064

The REIT's financial performance for 2025, as measured by FFO (for compensation) per Unit — basic, was $1.93
compared to the target FFO (for compensation) per Unit — basic of $1.87. Based on the sliding scale below, this FFO
(for compensation) per Unit outcome represents a STIP payout of 130% for the 50% portion of the STIP attached to
the REIT’s financial performance target.

Measurement Multiplier
Below Threshold Under $1.77 or 95% 0%
Threshold (95%) $1.77 or 95% 50%
Target $1.87 or 100% 100%
Maximum (105%) $1.97 or 105% 150%

In 2025, the REIT’s strategic goals included the effective management of its financial capital, including the optimization
of its debt through the active management of mortgage maturities and the completion of its program of non-core asset
sales to reduce leverage. The REIT’s strategic priorities also included objectives relating to investor relations strategies,
asset performance enhancements, and its people and culture. The REIT’s performance relative to its overall strategic
goals achieved 100% of its strategic performance targets. The foregoing resulted in a payout of 120% of the target STIP
relative to the 2025 corporate performance goals.

! Management uses financial measures based on International Financial Reporting Standards (“IFRS”), non-IFRS measures and operational
measures to assess the REIT’s performance. Non-IFRS measures such as FFO (for compensation) and FFO (for compensation) per Unit — basic do
not have any standardized meaning prescribed under IFRS, and therefore, should not be construed as alternatives to net and comprehensive income
calculated in accordance with IFRS.

2 As reconciled in the REIT’s annual MD&A for the year ended December 31, 2025.
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Personal performance for each NEO was based on such NEO’s (i) contributions toward the REIT’s strategic goals and
business plan priorities; (ii) achievements towards their departmental goals; and (iii) an assessment of the NEOs’
contributions from a leadership and development perspective. The NEOs’ respective individual performances were
between 75% and 100% of target. Mr. Cook, Ms. Walker and Ms. Freda were each paid a discretionary award of
$20,000 as part of their 2025 STIP to recognize the additional contributions made by each in 2025. Overall STIP
awards, excluding the discretionary awards, were paid between 109% and 115% of target.

Based on the foregoing total STIP amounts were as follows:

Name 2025 Year STIP
Todd Cook $731,850
Sarah Walker $218,400
Linay Freda $162,100
Karl Bomhof $106,400

Long-Term Equity Incentives

The Equity Incentive Plan was approved at the 2023 annual and special meeting of Unitholders. See the summary of
the Equity Incentive Plan at “Equity Compensation Plan Information”. The REIT believes that equity-based awards
provide management with a strong link to long-term REIT performance and the creation of Unitholder value and allow
the REIT to reward executive officers for their sustained contributions to the REIT. With the competitive nature of
the market for talented executives, the retention of successful executive officers is considered to be critical to the
REIT’s continued success. Based on recommendations from the compensation consultant, the target long-term
incentive plan for the CEO is 100% of his annual base salary and for all other NEOs is 60% of their respective annual
base salaries. The Board does not intend to adhere strictly to such target, but instead will take into account the
individual’s position, scope of responsibility, ability to affect profits, the individual’s historic and recent performance
and the value of the awards in relation to other elements of the executive’s total compensation. The Board will take
previous grants into consideration when considering new unit-based incentive grants.

In 2025, the GN&C Committee considered the foregoing factors and recommended, and the Board approved, the
award of 42,428 Restricted Units to the Chief Executive Officer, 14,188 Restricted Units to the Chief Financial
Officer, 12,707 Restricted Units to the Vice President, General Counsel and Human Resources and 12,707 Restricted
Units to the Vice President, Operations.
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Summary Compensation Table

The following table sets forth all compensation earned by those individuals acting as the REIT’s named executive
officers for the year ended December 31, 2025.

Non-Equity Incentive Plan
Compensation
Long-
Name and Unit- Option- term
Principal based based Annual incentive | Pension All Other
Position Year Salary® awards® | awards | incentive plans plans Value | Compensation® | Total Compensation
E;Odim 2025 $619,025 $619,025 — $731,850 — — — $1,969,900
00
President 2024 $601,000 $319,793 — $563,400 — — — $1,484,193
and  Chief | 2023 $580,662 — — $433,609 — — — $1,014,271
Executive
Officer
Sarah 2025 $345,000 $207,003 — $218,400 — — — $770,403
Walker©
Chief 2024 $315,000 $100,566 — $153,600 — — — $569,166
Financial 2023 $283,000 — — $97,969 — — $25,000© $405,969
Officer
IFJingy 2025 $309,000 $185,395 — $162,100 — — — $656,495
reda

Vice 2024 $300,000 $95,784 — $112,500 — — — $508,284
President, 2023 $280,900 — — $96,664 — — — $377,564
Operations
Karl 2025 $292,615® $185,395 — $106,400 — — — $584,410
Bomhof®®
Vice 2024 $300,000 $95,784 — $111,000 — — — $506,784
President, 2023 $280,000 — — $89,000 — — $25,000© $394,000
General
Counsel
and Human
Resources

Notes:

(1) On an annualized basis, following the Management Internalization, salaries paid by the REIT to the Chief Executive Officer and Chief
Financial Officer for the year ended December 31, 2023 were $580,662 and $283,000 respectively. See also Note 4.

(2) Represents Restricted Unit awards under the Equity Incentive Unit Plan. On March 17, 2025, the REIT granted an aggregate of 82,030
Restricted Units to the NEOs. The value of each Restricted Unit on the grant date was $14.59, being the 5-day volume weighted average price
(“VWAP”) for the Class A Units on the TSX for the five trading days immediately preceding the grant date. The grant date fair value of each
Restricted Unit is the same as the fair value determined for accounting purposes. For a description of the material terms of the Equity Incentive
Plan, see “Equity Compensation Plan Information” below.

(3) Except as disclosed, perquisites and personal benefits for each of the named executive officers did not exceed the lesser of $50,000 and 10%
of the individual’s salary for the year.

(4) The amounts allocated as salary in the table in respect of Mr. Cook and Ms. Walker for 2023 prior to the Management Internalization represent
the portion of each such named executive officer’s salary from the Former Manager that was attributable to the activities of the REIT and was
determined by the Former Manager solely for the purposes of this table, based on time spent by the named executive officer to fulfill the
requirements of their office with the REIT. The Former Manager (and not the REIT) was responsible for any such amounts payable to such named
executive officers and there was no charge back to the REIT for such compensation.

(5) Mr. Bomhof was on a personal leave from October 17, 2025 to December 31, 2025. Mr. Bomhof’s 2025 reported base salary reflects his actual
earnings taking into account the part of the year he was on leave.

(6) Consists of a $25,000 bonus received by each of Ms. Walker and Mr. Bomhof on completion of the Recapitalization Transaction.

Incentive Plan Awards — Outstanding Unit-Based Awards

For each NEO, the table below sets out the outstanding unit-based awards held as of December 31, 2025. The NEOs
do not hold any outstanding option-based awards.
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Name Number of Units that | Market or payout value | Market or payout value of
have not vested (#) |of Unit-based awards that|vested Unit-based awards not
have not vested ($)? |paid out or distributed ($)V®

Todd Cook 38,346 $621,205 Nil

Sarah Walker 12,653 $204,979 Nil

Linay Freda 11,485 $186,057 Nil

Karl Bomhof 11,485 $186,057 Nil
Notes:

(1) Market value determined by multiplying the number of Unit-based awards by the 5-day VWAP of the Class A Units on the TSX as of
December 31, 2025 of $16.20.
(2)  33% of the Restricted Units granted in each of 2024 and 2025 vested and settled on December 31, 2025.

Incentive Plan Awards — Value Vested or Earned During the Year

For each NEO, the table below sets out the unit-based incentive plan amounts vested or earned by each NEO in 2025.
The NEOs do not hold any outstanding option-based awards.

Unit-based awards — value vested Non-equity incentive plan
Name during the year ($) compensation — Value earned during
the year ($)®
Todd Cook $380,046 $731,850
Sarah Walker $124,320 $218,400
Linay Freda $113,825 $162,100
Karl Bomhof $113,825 $106,400

Notes:

(1) Calculated based on the 5-day VWAP for the Class A Units on the TSX ($16.20) as of the date of vesting (December 31, 2025) multiplied by
the number of vesting awards.

(2) These are the same amounts as disclosed under the “Annual Incentive Plans” column in the Summary Compensation Table earlier in this
Information Circular at “Compensation Discussion and Analysis — Summary Compensation Table”.

Pension Plan Benefits

The REIT does not have and will not implement a pension plan for its executive officers. The REIT offers an employee
unit purchase plan pursuant to which the REIT matches 50% of an employee’s annual contributions up to a maximum
0f $7,500. The REIT’s maximum contribution of $3,750 is subject to statutory and other payroll deductions.

Termination and Change of Control Benefits

The REIT has entered into employment agreements with certain of the named executive officers providing for certain

payments to the named executive officers, at, following, or in connection with certain terminations. See “—
Employment Agreements with the REIT” below.

Employment Agreements with the REIT
Todd Cook, President and Chief Executive Officer

Pursuant to the terms of an employment agreement with the REIT, Mr. Cook serves as the REIT’s President and Chief
Executive Officer for an indefinite term. The agreement provides for an annual base salary which in 2025 was set at
$619,000, and an annual incentive which in 2025 was set at 100% of annual base salary or such other amount as may
be determined by the REIT, upon the achievement of certain individual and REIT goals established by the REIT, as well
as to participate in the REIT’s Equity Incentive Plan. Mr. Cook’s employment agreement also provides for a 12-month
non-solicit with respect to the REIT’s employees, clients or tenants and a 12-month non-competition covenant. In the
event that (i) Mr. Cook is terminated without just cause, (ii) Mr. Cook is terminated without just cause within 12 months
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of a change of control, or (iii) Mr. Cook resigns with good reason (as specified in his employment agreement) within 12
months of a change of control, Mr. Cook is entitled to a lump sum severance payment equal to 24 months base salary, an
amount equal to 15% of that forgoing amount representing loss of benefits, plus a bonus calculated based on Mr. Cook’s
target bonus over the 24 month period, provided that if he is terminated within two years of closing of the Recapitalization
Transaction, it shall be no less than the average of Mr. Cook’s bonus under his prior employment agreement with the
Former Manager, and the accelerated vesting and settlement of all awards under the Equity Incentive Plan. Mr. Cook is
also entitled to deliver a retirement notice to the REIT a specified number of months prior to the effectiveness of his
retirement, provided that it has been at least 36 months since the closing of the Transaction. In the event that Mr. Cook
delivers a retirement notice, such termination shall not be considered a resignation, he shall continue to work and receive
his regular compensation and benefits for the balance of the notice period, and he will be entitled to continued vesting of
all awards under the Equity Incentive Plan. If Mr. Cook’s employment was terminated other than for cause (including
following a change of control), or in the event Mr. Cook resigned for good reason, effective December 31, 2025, he
would have received an estimated total payment of approximately $3,631,770.

Sarah Walker, Chief Financial Officer

Pursuant to the terms of an employment agreement with the REIT, Ms. Walker serves as the REIT’s Chief Financial
Officer for an indefinite term. The agreement provides for an annual base salary which in 2025 was set at $345,000,
and an annual incentive which in 2025 was set at 50% of annual base salary or such other amount as may be determined
by the REIT, upon the achievement of certain individual and REIT goals established by the REIT, as well as to
participate in the REIT’s Equity Incentive Plan. Ms. Walker’s employment agreement also provides for a 12-month
non-solicit with respect to the REIT’s employees, clients or tenants and a 12-month non-competition covenant. In the
event that (i) Ms. Walker is terminated without just cause, (ii) Ms. Walker is terminated without just cause within 12
months of a change of control, or (iii) Ms. Walker resigns with good reason (as specified in her employment
agreement) within 12 months of a change of control, Ms. Walker is entitled to a lump sum severance payment equal
to 18 months base salary, an amount equal to 15% of the foregoing representing loss of benefits, plus a bonus
calculated based on Ms. Walker’s target bonus over the 18 month period, provided that if she is terminated within two
years of closing of the Recapitalization Transaction, it shall be no less than the average of Ms. Walker’s bonus under
her prior employment agreement with the Former Manager, and the accelerated vesting and settlement of all awards
under the Equity Incentive Plan. If Ms. Walker’s employment was terminated other than for cause (including following
a change of control), or in the event Ms. Walker resigned for good reason, effective December 31, 2025, she would
have received an estimated total payment of approximately $1,150,010.

Linay Freda, Vice-President-Operations

Pursuant to the terms of an employment agreement with the REIT, Ms. Linay Freda serves as the REIT’s Vice
President, Operations for an indefinite term. The agreement provides for an annual base salary, subject to increase at
the discretion of the Board, which in 2025 was set at $309,000, and an annual incentive of up to 40% of annual base
salary or such other amount as may be determined by the REIT, upon the achievement of certain individual and REIT
goals established by the REIT. Ms. Freda’s employment agreement also provides for a 12-month non-solicit with
respect to the REIT’s employees, clients or tenants.

Karl Bomhof, Vice-President, General Counsel and Human Resources

Pursuant to the terms of an employment agreement with the REIT, Mr. Karl Bomhof serves as the REIT’s Vice
President, General Counsel and Human Resources for an indefinite term. The agreement provides for an annual base
salary, subject to increase at the discretion of the Board, which in 2025 was set at $309,000, and an annual incentive
of up to 40% of annual base salary or such other amount as may be determined by the REIT, upon the achievement of
certain individual and REIT goals established by the REIT. In addition, Mr. Bomhof’s employment agreement
provided for a signing/retention bonus of $30,000 for agreeing to join the REIT as an executive. Mr. Bomhof’s
employment agreement also provides for a 12-month non-solicit with respect to the REIT’s employees, clients or
tenants.
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EQUITY COMPENSATION PLAN INFORMATION

The REIT adopted its equity incentive plan (the “Equity Incentive Plan”) upon its approval by Unitholders at the
2023 annual and special meeting of Unitholders.

Summary of Equity Incentive Plan

Equity-based awards to be made or granted by the REIT, pursuant to which new Units may be issued, are made under
the Equity Incentive Plan. The purposes of the Equity Incentive Plan are (i) to advance the interests of the REIT by
enhancing the ability of the REIT and its subsidiaries to attract, motivate and retain employees, Trustees and consultants,
(ii) to reward such persons for their sustained contributions and (iii) to encourage such persons to take into account the
long-term financial performance of the REIT. The material features of the Equity Incentive Plan are summarized below.

Administration and Eligibility

The Equity Incentive Plan is administered by the Board, provided that the Board may, in its discretion, delegate its
administrative powers under the Equity Incentive Plan to any committee of the Board. The Board has the authority to,
among other things, determine eligibility for awards to be granted, make grants of awards and determine the form of
such grants, determine, modify or waive the terms and conditions of awards, accelerate the vesting or exercisability
of awards, interpret the terms and provisions of the Equity Incentive Plan and any award agreement, and otherwise do
all things necessary or appropriate to carry out the purposes of the Equity Incentive Plan. Subject to the terms of any
written employment agreement, award agreement or other written agreement binding upon the REIT and an applicable
plan participant, the Board’s decisions with respect to the Equity Incentive Plan and any award under the Equity
Incentive Plan is binding upon all persons. All Trustees, Employees and Consultants (each as defined in the Equity
Incentive Plan) are eligible to participate in the Equity Incentive Plan.

Types of Awards

The Equity Incentive Plan provides for awards of restricted units (“Restricted Units™), performance units
(“Performance Units”), deferred units (“Deferred Units”) and options (“Options”) of the REIT, each as defined and
discussed in further detail below.

e Restricted Units. Restricted Unit awards are awards denominated in notional units that vest after a pre-designated
period of time after the grant date and which are to be settled by (i) Class A Units issued from treasury on a one-
for-one basis, (ii) if so elected by the participant and subject to the approval of the Board, cash based on the value
of the applicable number of Class A Units at the date of settlement or (iii) a combination of Class A Units and
cash as contemplated by (i) and (ii) above.

e Performance Units. Performance Unit awards are awards denominated in notional units that vest after both a pre-
designated period of time after the grant date and achievement of pre-designated performance-based vesting
conditions, and which are to be settled by (i) Class A Units issued from treasury based on achievement of the
vesting provisions, (ii) if so elected by the participant and subject to the approval of the Board, cash based on the
value of the applicable number of Class A Units at the date of settlement or (iii) a combination of Class A Units
and cash as contemplated by (i) and (ii) above.

e  Deferred Units. Deferred Unit awards are awards denominated in notional units that generally vest immediately
upon grant and which are settled by (i) Class A Units issued from treasury on a one-for-one basis, (ii) if so elected
by the participant and subject to the approval of the Board, cash based on the value of the applicable number of
Class A Units at the date of settlement or (iii) a combination of Class A Units and cash as contemplated by (i)
and (ii) above. Deferred Units may not be redeemed until the participant ceases to hold any and all positions with
the REIT and its subsidiaries.

e  Options. An Option award entitles the holder to acquire one Class A Unit upon the exercise of the Option at the
exercise price as determined by the Board at the time of the Option grant which exercise price must in all cases
be not less than the market price of a Class A Unit on the date of grant. Options vest in accordance with a vesting
schedule as determined by the Board and as detailed in the individual Option agreement for each Option award.
Unless otherwise determined by the Board, all Options have a maximum term of ten years from the date of grant,
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provided that if the expiry falls during or within ten business days immediately following a trading blackout
period, the expiry date will automatically be extended to the tenth business days after the end of the trading
blackout period. Options are settled by Class A Units issued from treasury upon the exercise by the participant.

The number of Restricted Units, Performance Units, or Deferred Units, as applicable, granted at any particular time
pursuant to the Equity Incentive Plan is calculated by dividing (i) the dollar value amount of the participant’s award,
by (ii) the market price of a Class A Unit on the award date. “Market price” of a Class A Unit at any date for purposes
of the Equity Incentive Plan means the volume weighted average price of all Class A Units traded on the TSX for the
five trading days immediately preceding such date (or, if the Class A Units are not listed and posted for trading on the
TSX, on such stock exchange as may be selected for such purpose by the Board). In the event that the Class A Units
are not listed and posted for trading on any stock exchange, the market price shall be the fair market price of the Class
A Units as determined by the Board in its sole discretion.

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

With respect to Options, in order to facilitate the payment of the exercise price of the Options, the Equity Incentive
Plan has a cashless exercise feature. The participant may elect to surrender their Options to the REIT in consideration
for an amount from the REIT equal to (i) the market price of the Class A Units issuable on the exercise of such Option
as of the date such Option is exercised, less (ii) the aggregate exercise price of the Option surrendered relating to such
Class A Units. The REIT shall satisfy payment of such amount by delivering to the participant the number of Class A
Units (rounded down to the nearest whole number) having a fair market value equal to such amount.

Under no circumstances are Restricted Units, Performance Units, Deferred Units and Options considered Class A
Units nor do they entitle a participant to any rights as a Unitholder, including, without limitation, voting rights,
distribution entitlements (other than as set out above) or rights on liquidation.

Class A Units Subject to the Equity Incentive Plan and Participation Limits

The maximum number of Class A Units issuable pursuant to awards under the Equity Incentive Plan and all other
security-based compensation arrangements shall not exceed 10% of the Effective Outstanding Units of the REIT from
time to time, which would represent 3,606,486 Class A Units as of December 31, 2025 (being 10% of both the
combined total Effective Outstanding Units and the votes attached to all Units).

The Equity Incentive Plan is an evergreen plan in that Class A Units issuable pursuant to awards under the plan
exercised, settled, surrendered, terminated, expired or cancelled, in whole or in part, will be available for issuance
pursuant to the exercise or settlement of awards subsequently granted under the Equity Incentive Plan and the number
of Class A Units available for grants of awards increases as the number of issued and outstanding Effective
Outstanding Units increases.

The number of Class A Units issuable to insiders of the REIT at any time pursuant to all of the REIT’s security-based
compensation arrangements, including the Equity Incentive Plan, shall not exceed 10% of the Effective Outstanding
Units, and the number of Class A Units issued to insiders of the REIT within any one-year period pursuant to all of
the REIT’s security-based compensation arrangements, including the Equity Incentive Plan, shall not exceed 10% of
the Effective Outstanding Units (the “insider participation limit”). The maximum aggregate value of securities
issuable to any non-employee Trustee under the Equity Incentive Plan shall not exceed $150,000 per annum. The
aggregate number of Class A Units reserved for issuance to all non-employee Trustees and grants under all security-
based compensation arrangements of the REIT made other than in lieu of cash fees shall not exceed 1% of the Effective
Outstanding Units (being 360,649 Class A Units, as of December 31, 2025). Non-employee Trustees are not eligible
to receive grants of Options under the Equity Incentive Plan. The aggregate number of Class A Units reserved for
issuance pursuant to grants of Restricted Units, Performance Units and Deferred Units (“Full-Value Awards”) under
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the Equity Incentive Plan, and grants of Full-Value Awards and other non-option awards under all other security-
based compensation arrangements of the REIT, shall not exceed 5% of the Effective Outstanding Units. Aside from
the limits described above, including the maximum number of Class A Units issuable pursuant to the Equity Incentive
Plan, the insider participation limit and restrictions regarding issuances to non-employee Trustees, the Equity Incentive
Plan does not provide for any further limits on the maximum number of Class A Units which may be issued to an
individual pursuant to such plan. As of December 31, 2025, 73,942 Class A Units are issuable under the Equity
Incentive Plan (representing 0.21% of the Effective Outstanding Units) and 73,942 Class A Units were issuable
pursuant to outstanding Restricted Unit awards (representing 0.21% of the total Effective Outstanding Units).
Therefore 3,532,544 Class A Units remain available for future grants of awards under the Equity Incentive Plan
(representing 9.79% of the total Effective Outstanding Units) and 1,729,301 Class A Units remain available for future
grants of awards under the sublimit for Full-Value Awards (representing 4.79% of the total Effective Outstanding
Units).

“Effective Outstanding Units” means at any particular time, the number of Class A Units that would be outstanding
at that time if the then outstanding Class C Units and Class F Units and Exchangeable Units were converted or
exchanged for Class A Units, as applicable, in accordance with their terms, immediately prior to such time.
“Exchangeable Units” means securities of any Subsidiary of the REIT which are exchangeable or redeemable,
whether subject to conditions or not, for Class A Units, and includes class B limited partnership units of Northview
Canadian HY Holdings LP, the class B limited partnership units of Northview ONE Sub LP, and the class B
redeemable units of Northview Canadian HY Properties LP (the “Redeemable Units”).

Termination of Employment

Unless otherwise determined by the Board, and subject to the specific terms of the participant’s employment
agreement, an award agreement or other written agreement binding upon the REIT and the plan participant, upon a
participant’s resignation or the termination of a participant’s employment with the REIT for any reason, (a) all
unvested awards granted pursuant to the Equity Incentive Plan shall immediately terminate and the participant shall
not be entitled to any damages in lieu thereof whether pursuant or attributable to any common law or contractual
notice period or otherwise, (b) all vested Deferred Units, Restricted Units and Performance Units shall be redeemable;
provided that if such awards are not redeemed within 30 days of termination or resignation such awards shall be settled
for Class A Units on such date without any action required on the part of the participant, and (c) all vested Options
will be exercisable until the earlier of (i) the date that is 12 months after the date of termination or resignation,
following which they will expire, and (ii) the original expiry date of such vested Options.

Change in Control

Unless otherwise determined by the Board, and subject to the specific terms of the participant’s employment
agreement, an award agreement or other written agreement binding upon the REIT and the plan participant, if a
participant’s employment is terminated without cause or the participant resigns with good reason, in each case, within
12 months following a change of control of the REIT, all Performance Units, Restricted Units and Deferred Units
granted under the Equity Incentive Plan that have not otherwise vested will immediately vest and be settled and all
Options will immediately vest and be exercisable until the earlier of (i) the date that is 12 months after the date of
termination, after which time all Options will expire and (ii) the original expiry date of the Options.

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

Assignability

Except for normal estate settlement purposes and as required by law, the rights of participants under the Equity
Incentive Plan are not transferable or assignable.
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Adjustments

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

Discontinuance and Amendments

The Board may from time to time, without notice and without approval of the Unitholders, amend, modify, change,
suspend or terminate the Equity Incentive Plan or any awards granted thereunder as it, in its discretion, determines
appropriate, provided, however, that no such amendment, modification, change, suspension or termination of the
Equity Incentive Plan or any awards granted thereunder may materially impair any rights of a participant or materially
increase any obligations of a participant under the Equity Incentive Plan without the consent of the participant, unless
the Board determines such adjustment is required or desirable in order to comply with any applicable securities laws.

Notwithstanding the above, and subject to the rules of the TSX, Unitholder approval is required for any amendment,
modification or change that has the effect of:

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

e increasing or removing the insider participation limit;

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

o cxtending the term of any award granted beyond its original expiry date;

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

e increasing or removing the limits on grants of Full-Value Awards and other non-option awards;

e increasing or removing the limits on participation of non-employee Trustees;

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

e permitting awards to be transferred other than for normal estate settlement purposes or as required by law; and

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

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

e amending the general vesting provisions of each award;

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

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

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

Number of Securities Issued and Remaining at December 31, 2025

Number of securities to

be issued upon exercise

of outstanding options,
warrants and rights

Number of securities
remaining available for
future issuance under
equity compensation plans

Weighted-average
exercise price of
outstanding options,

Plan Category warrants and rights

Equity compensation plans

3,525,515 (aggregate

approved by securityholders 80,971 Restricted Units N/A sublimit of 1,722,272 for
Full Value Awards)®
Equity compensation plans not Nil N/A Nil
approved by securityholders
3,525,515 M (aggregate
Total 80,791 Restricted Units N/A sublimit of 1,722,272 for
Full Value Awards)®
Notes:

(1) Calculated as 10% of the 36,064,867 Effective Outstanding Units of the REIT (3,606,486) less the 80,971 Restricted Units that are outstanding.
(2) Calculated as 5% of the 36,064,867 Effective Outstanding Units of the REIT (1,803,243) less the 80,971 Restricted Units that are outstanding.

Burn Rate for Equity Plans

The burn rate is calculated using the TSX prescribed methodology, which is the total number of awards granted under
the arrangement during the applicable fiscal year, divided by the weighted average number of Class A Units (assuming
all Effective Outstanding Units are exchanged for Class A Units, with Redeemable Units redeemed on a 1:1 basis for
Class A Units) outstanding for the fiscal year (“Burn Rate”). The Burn Rate for Restricted Units is shown below:

2025 2024 2023
Number. of Restricted Units and Distribution Equivalent Units 04,521 52,022 Nil
granted in the fiscal year
Diluted weighted average number of Units outstanding for the 36,064.867 36.056.027 N/A
fiscal year
Burn rate for Restricted Units 0.26% 0.14% N/A
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PERFORMANCE GRAPH

The following graph compares the total cumulative return for a Unitholder of $100 (inclusive of the reinvestment of cash
distributions into Class A Units) for the five-year period from December 31, 2021 to December 31, 2025 in each of (i)
the Class A Units; (ii) the S&P/TSX Capped REIT Index; and (iii) the S&P/TSX Composite Index. The chart also shows
the comparison between investment values and the trend in aggregate executive compensation for the CEO, CFO and
the three most highly compensated executive officers earning in excess of $150,000 in each reporting year, using $100
of total compensation as a base point. Executive compensation is defined as the aggregate of base salary, annual long
term incentive plan and long term incentive awards and the value of all cash incentive compensation paid.

Northview Residential REIT
Four Year Performance
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<
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=N orthview Residential REIT = S&P/TSX Composite Total Return Index
S&P/TSX Capped REIT Total Return Index —NEO Compensation
Relative Total Return Performance — December 31, 2021 to December 31, 2025
Total Return Index Price Total Return ($)
S&P/TSX
Northview S&P/TSX S&P/TSX Northview Capped S&P/TSX
Residential Capped Composite Residential REIT Composite NEO
Date Period REIT® REIT Index Index REIT Index Index Compensation
12/31/2021 | 2021 27.63 682.42 79,865.73 $100.00 $100.00 $100.00 $100.00
12/31/2022 | 2022 19.62 566.27 75,200.12 $71.00 $82.98 $94.16 $101.87
12/31/2023 | 2023 16.48 581.12 84,036.60 $59.65 $85.16 $105.22 $97.44
12/31/2024 | 2024 20.16 569.45 102,230.50 $72.95 $83.45 $128.00 $136.41
12/31/2025 | 2025 22.59 624.01 134,613.50 $81.75 $91.44 $168.55 $176.99
Note:

(1) Adjusted to account for the 1.75:1 consolidation of the Units following completion of the Recapitalization Transaction.
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During the period, the total cumulative return for $100 invested in Class A Units was $81.75 as compared to $91.44 for
the S&P/TSX Capped REIT Index and $168.55 for the S&P/TSX Composite Index. Overall, compensation of the
REIT’s executives is increasing moderately relative to total Unitholder return, which primarily reflects the changes in
compensation practices since the Management Internalization including the addition of the Equity Incentive Plan
which grants to the NEOs Restricted Units, the value of which are realized over a three-year vesting period.

INDEBTEDNESS OF TRUSTEES AND EXECUTIVE OFFICERS

No Trustee, executive officer or Trustee nominee proposed for election at the Meeting (or any associates thereof) is
indebted to the REIT or any of its subsidiaries and none of the REIT or any of its subsidiaries has guaranteed or
otherwise agreed to provide assistance in the maintenance or servicing of any indebtedness of any Trustee, executive
officer or Trustee nominee proposed for election at the Meeting (or any associates thereof).

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

To the knowledge of the REIT, after due inquiry, except as noted below and as may be described elsewhere in this
Circular, no informed person (as defined in National Instrument 51-102 — Continuous Disclosure Obligations) of the
REIT, no proposed Trustee of the REIT and no known associate or affiliate of any such informed person or proposed
Trustee, has or had any material interest, direct or indirect, in any transaction since the commencement of the REIT’s
most recently completed financial year, or in any proposed transaction that has materially affected or would materially
affect the REIT or any of its subsidiaries. As disclosed herein:

(a) pursuant to the Investor Rights Agreement, the Starlight Investors, KingSett Group and AIMCo
Realty, among others, are entitled to certain “demand” and “piggy-back” registration rights — see
“Investor Rights Agreement — Registration Rights” in the most recent Annual Information Form of
the REIT, such section of which is incorporated by reference into this Circular.

CORPORATE GOVERNANCE DISCLOSURE
Board of Trustees

The REIT has a Board consisting of six Trustees, being Messrs. Todd Cook, Daniel Drimmer, Aviel Koganov,
Lawrence Wilder and Mses. Tracy Sherren and Kelly Smith, a majority of whom are Canadian residents and a majority
of whom are independent within the meaning of NI 52-110. The REIT must, at all times, have a majority of Trustees
who are independent within the meaning of NI 52-110; provided, however, that if at any time a majority of Trustees
are not independent because of the death, resignation, bankruptcy, adjudicated incompetence, removal or change in
circumstance of any Trustee who was an independent Trustee, this requirement shall not be applicable for a period of
60 days thereafter, during which time the remaining Trustees shall appoint a sufficient number of Trustees who qualify
as “independent” to comply with this requirement. The Board also designates a Lead Trustee from among the
independent Trustees to provide leadership for the independent Trustees in certain circumstances if the Chairman is
not independent. Pursuant to NI 52-110, an independent Trustee is one who is free from any direct or indirect
relationship which could, in the view of the Board, be reasonably expected to interfere with a Trustee’s independent
judgment. The REIT has determined that Messrs. Aviel Koganov and Lawrence Wilder and Mses. Tracy Sherren and
Kelly Smith are independent under these standards. Mr. Drimmer, Chairman of the Board, Trustee is not independent
under this standard given his role as the owner of the Former Manager, and Mr. Todd Cook, Chief Executive Officer
of the REIT, is not independent under this standard given his role as an officer of the REIT. The Board of Trustees
has appointed Mr. Wilder to act as Lead Trustee. As well, the Audit Committee and the GN&C Committee are
comprised entirely of independent Trustees, thus providing an opportunity for open and candid discussion of issues
with and without the presence of management or non-independent Trustees.

The Board does not regularly hold in camera meetings without the presence of the Chairman as part of its regularly
scheduled Board meetings, but as the Audit Committee and the GN&C Committee are each comprised entirely of
independent Trustees, the meetings of those committees include the opportunity for in camera sessions without the
presence of management or the Chairman.

In addition, as Mr. Drimmer is determined not to be independent, Lawrence Wilder has been appointed to act as Lead
Trustee. The Lead Trustee is responsible for acting as the effective leader of the Board in circumstances where it is



-34 -

inappropriate for the Chairman to act in that role as a result of a conflict of interest. The Lead Trustee responsibilities
include: (i) providing leadership to the Trustees in discharging their mandate as set out in the Board’s charter, including
by assisting the Chair of the Board in: (A) leading, managing and organizing the Board consistent with the approach
to governance adopted by the Board from time to time; (B) promoting cohesiveness among the Trustees; and (C) being
satisfied that the responsibilities of the Board and its committees are well understood by the Trustees; (ii) providing
advice, counsel and mentorship to the REIT’s management team, including its CEO and CFO and Vice President,
General Counsel and Human Resources, as applicable; (iii) assisting the Chair of the Board in promoting the provision
of information to the Trustees on a timely basis to keep the Trustees apprised of matters which are material to Trustees;
(iv) being satisfied that the information requested by any Trustee is provided as appropriate and meets the needs of
that Trustee; and (v) assisting the Chairman of the Board in respect of certain matters in connection with meetings of
the Trustees, including by assisting the Chairman of the Board in scheduling meetings and assisting the Chairman of
the Board in setting the agenda for meetings of the Board.

The Declaration of Trust provides that, subject to certain conditions, the Trustees have absolute and exclusive power,
control and authority over the REIT’s assets and operations, as if the Trustees were the sole absolute legal and
beneficial owners of the REIT’s assets. The governance practices and the REIT’s investment restrictions and operating
policy are overseen by a Board of Trustees.

Mandate of the Board of Trustees

The mandate of the Board is attached to this Circular as Appendix “A”.
Position Descriptions

Chairman of the Board, Lead Trustee and Committee Chairs

The Board has adopted a written position description for the Chairman of the Board, which sets out the Chairman’s
key responsibilities, including, as applicable, duties relating to setting Board meeting agendas, chairing Board and
Unitholder meetings, Trustee development and communicating with Unitholders and regulators, as well as a position
description for the Lead Trustee, which sets out the Lead Trustee’s duties with respect to board leadership, relationship
with management, information flow and meetings. See “Board of Trustees” above for further details on the role and
responsibilities of the Lead Trustee.

The Board has also adopted a written position description for each of the committee chairs, which sets out each of the
committee chair’s key responsibilities, including duties relating to setting committee meeting agendas, chairing
committee meetings and working with the respective committee and management to ensure, to the greatest extent
possible, the effective functioning of the committee.

CEO

The Board has adopted a written position description for the CEO of the REIT. The CEO is responsible for leading
the REIT by providing strategic direction that includes responsibility for plans, strategies, budgets, internal controls
and risk management. The CEO is the primary liaison with the Board and is responsible for making recommendations
to the Board and for following their direction. The CEQO’s key responsibilities involve: (i) developing and
recommending to the Board a long-term strategy and vision for the REIT that is consistent with creating Unitholder
value; (ii) developing and recommending to the Board annual business plans and budgets that support the REIT’s
long-term strategy; (iii) providing leadership and vision, maintaining a high level of employee morale and motivation,
with a view to ensuring the implementation of the REIT’s strategy; (iv) developing and motivating executive officers,
and providing overall management to ensure the effectiveness of the leadership team; (v) consistently striving to
achieve the REIT’s financial and operating goals and objectives; (vi) ensuring that succession plans are in place for
the REIT (which also reflects consideration of the REIT’s Diversity Policy); (vii) providing advice to the Chair of the
Board concerning the preparation of the agenda for each meeting of the Board; (viii) together with the Chair of the
Board and Lead Trustee, ensuring that timely and relevant information is provided to the Board as required for the
proper performance of their duties; (ix) together with the Chair of the Board and Lead Trustee, ensuring that the Board
is provided with the resources to permit it to carry out its responsibilities and bring to the attention of senior
management any issues that are preventing the Board from being able to carry out its responsibilities; (x) leading the
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implementation of the Board’s resolutions and policies; (xi) together with the REIT’s Chief Financial Officer,
establishing, maintaining, and supervising the design of appropriate disclosure controls and procedures and internal
control over financial reporting; (xii) serving as the REIT’s chief spokesperson (including communicating with
securityholders and regulators), subject to the direction of the Board; (xiii) fostering and maintaining a positive image
and reputation of the REIT, including a corporate culture that promotes integrity and ethical values throughout the
organization; and (xiv) ensuring compliance by the REIT and its personnel with all applicable laws, rules and
regulations, as well as the Declaration of Trust, the REIT’s code of business conduct and ethics, and any other policies
of the Board in effect from time to time.

The position description for the CEO is considered periodically by the GN&C Committee.

Orientation and Continuing Education

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

The nature and scope of the REIT’s continuing education program for its Trustees is subject to ongoing evaluation by
the GN&C Committee, and will depend in part on the skills and competencies of existing Trustees. The Board currently
comprises highly qualified and experienced Trustees with impressive levels of skill and knowledge. Many of the Trustees
are seasoned business executives, directors or professionals with considerable experience, including as directors of other
significant public companies. The GN&C Committee will continually monitor the composition of the Board and will
recommend the adoption of a formal continuing education program should it be determined to be necessary. As part of
the REIT’s continuing education program, Trustees will: (i) receive a comprehensive electronic package of information
prior to each board and committee meeting; (ii) obtain a quarterly report on the REIT’s operations and markets from
senior management; (iii) receive updates from management and third parties (including advisors) on regulatory
developments and trends and issues related to the REIT’s business; (iv) receive reports on the work of board committees
following committee meetings; (v) participate in periodic tours with management of certain REIT properties; and (vi) be
encouraged to attend industry conferences and events, with the reasonable cost of such events being reimbursed by the
REIT.

Ethical Business Conduct

The REIT has adopted a written code of business conduct and ethics (the “Code of Conduct™) that applies to all
Trustees, officers, the REIT and its employees. The objective of the Code of Conduct is to provide guidelines for
maintaining the integrity, reputation, honesty, objectivity and impartiality of the REIT and its subsidiaries. The Code
of Conduct addresses honest and ethical conduct, conflicts of interest, confidentiality, protection and proper use of the
REIT’s assets, compliance with laws and reporting any illegal or unethical behavior, prompt internal reporting of any
violations of the Code of Conduct and accountability for adherence under the Code of Conduct. As part of the Code
of Conduct, any person subject to the Code of Conduct is required to avoid or fully disclose interests or relationships
that are harmful or detrimental to the REIT’s best interests or that may give rise to real, potential or the appearance of
conflicts of interest. The Code of Conduct also addresses matters concerning public disclosure and ensures that
communications with the public concerning the REIT are timely, consistent and credible, and in accordance with the
disclosure requirements under applicable securities laws. The Board has the ultimate responsibility for the stewardship
of the Code of Conduct. The Code of Conduct has also been filed with the Canadian securities regulatory authorities
on SEDAR+ at www.sedarplus.ca.

The Board of Trustees can grant waivers of compliance with the Code of Conduct, provided that any waiver of the Code
of Conduct will be promptly disclosed as required by law or stock exchange regulation. No such waiver has been granted
since the adoption of the Code of Conduct and consequently, the REIT has made no disclosure during the most recently
completed fiscal year pertaining to any conduct that constitutes a departure from the Code of Conduct.

In addition to the provisions of the Code of Conduct dealing with conflicts of interest, the Declaration of Trust contains
“conflict of interest” provisions to protect Unitholders without creating undue limitations on the REIT. As the Trustees
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are engaged in a wide range of real estate and other activities, the Declaration of Trust contains provisions, similar to
those contained in the Canada Business Corporations Act, that require each Trustee to disclose to the REIT, at the
first meeting of Trustees at which a proposed contract or transaction is considered, any interest in a material contract
or transaction or proposed material contract or transaction with the REIT or the fact that such person is a director or
officer of or otherwise has a material interest in any person who is a party to a material contract or transaction or
proposed material contract or transaction with the REIT. If a material contract or transaction or proposed material
contract or transaction is one that in the ordinary course would not require approval by the Trustees, a Trustee will be
required to disclose in writing to the REIT, or request to have entered into the minutes of meetings of Trustees, the
nature and extent of his or her interest forthwith after the Trustee becomes aware of the contract or transaction or
proposed contract or transaction. In any case, a Trustee who has made disclosure to the foregoing effect will not be
entitled to vote on any resolution to approve the contract or transaction unless the contract or transaction relates to his
or her remuneration or an indemnity under the provisions of the Declaration of Trust or liability insurance.

In addition, the Declaration of Trust contains provisions governing the review of related party transactions by the
Board. Pursuant to the Declaration of Trust, the following require approval of a majority of independent Trustees: (i)
an acquisition of property or an investment in a property, whether by co-investment or otherwise, in which any related
party of the REIT has any direct or indirect interest; (ii) a change to any agreement with a related party of the REIT
or any renewal, extension or termination thereof or any increase in any fees (including any transaction fees) or
distributions payable thereunder; (iii) the entering into of, or the waiver, exercise or enforcement of any rights or
remedies under any agreement entered into by the REIT, or the making, directly or indirectly, of any co-investment,
in each case with (A) any Trustee, (B) any entity directly or indirectly controlled by any Trustee or in which any
Trustee holds a significant interest, or (C) any entity for which any Trustee acts as a director or other similar capacity;
(iv) the refinancing, increase or renewal of any indebtedness owed by or to (A) any Trustee, (B) any entity directly or
indirectly controlled by any Trustee or in which any Trustee holds a significant interest, or (C) any entity for which
any Trustee acts as a director or other similar capacity; or (v) decisions relating to any claims by or against one or
more parties to any agreement with any related party to the REIT.

Nomination of Trustees

Subject to the Starlight Nomination Right (see “Voting Securities and Principal Holders Thereof — Starlight
Nomination Right”) and the KingSett Nomination Right (see “Voting Securities and Principal Holders Thereof —
KingSett Nomination Right’), and subject to the requirement in the Declaration of Trust, all board nominees are
nominated by the GN&C Committee, who make such nominations after considering the mix of skills and experience
it believes are necessary to further the REIT’s goals. Trustees elected at an annual meeting will be elected for a term
expiring at the close of the subsequent annual meeting and will be eligible for re-election. Trustees appointed by the
Trustees between meetings of Unitholders in accordance with the Declaration of Trust shall be appointed for a term
expiring at the close of the next annual meeting and will be eligible for election or re-election, as the case may be.

The following chart illustrates the relevant skills possessed by each Trustee who is proposed for election at the
Meeting:

Other Public
Accounting Real Estate Company
/ Financial Finance / Real Estate Board Business
Literacy Investment Operations Capital Markets Experience Leadership
Todd Cook 4 v 4 4 v v
Daniel Drimmer v v v 4 4 v
Aviel Koganov v v v 4 4
Tracy Sherren 4 v 4 v v 4
Kelly Smith 4 v 4 4 4 4
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Other Public
Accounting Real Estate Company
/ Financial Finance / Real Estate Board Business
Literacy Investment Operations Capital Markets Experience Leadership
Lawrence Wilder 4 v v v

In accordance with the REIT’s Diversity Policy, the Board considers the level of representation of women on the
Board in any Trustee nominee searches. See “— Diversity”.

Term Limits

The REIT does not impose term limits on its Trustees as it takes the view that term limits are an arbitrary mechanism for
removing Trustees that can result in valuable, experienced Trustees being forced to leave the Board solely because of
length of service. Instead, the REIT believes that Trustees should be assessed regularly based on their ability to continue
to make a meaningful contribution. The REIT is committed to ensuring that the Board is composed of individuals with
appropriate skill sets and annually asks its Trustees to evaluate the effectiveness of the Board and the individual Trustees.
See “— Board Assessments”. The results of these annual surveys will be taken into account when determining the
appropriate slate of individuals to stand for election as Trustees at each annual meeting.

Board Interlocks

Mr. Drimmer currently serves on the board of trustees of True North Commercial Real Estate Investment Trust (TSX:
TNT.UN), on the board of directors of the general partner of Starlight U.S. Residential (Multi-Family) Investment LP
(TSXV: SURF). Ms. Sherren currently serves on the board of trustees of True North Commercial Real Estate Investment
Trust (TSX: TNT.UN), on the board of trustees of Starlight Western Canada Multi-Family (No. 2) Fund and on the board
of trustees of Clear Sky Land Lease Communities Fund I. Ms. Smith currently serves on the board of directors of the
general partner of Starlight U.S. Residential (Multi-Family) Investment LP (TSXV: SURF) and on the board of trustees
of CT REIT (TSX: CRT.UN). Mr. Wilder currently serves on the board of trustees of Starlight Western Canada Multi-
Family (No. 2) Fund.

The Board considers it to be good governance to avoid interlocking relationships if possible. However, there is no
formal limit on the number of the Trustees that may sit on the same public company board and/or committee. The
Board considers interlocking memberships on a case-by-case basis and will consider recommendations from the
GN&C Committee with respect thereto. As of the date hereof, there is an interlocking board membership among Mr.
Drimmer and Ms. Smith with respect to board of directors of the general partner of Starlight U.S. Residential (Multi-
Family) Investment LP (TSXV: SURF), among Mr. Drimmer and Ms. Sherren with respect to the board of trustees of
True North Commercial Real Estate Investment Trust (TSX: TNT.UN) and among Ms. Sherren and Mr. Wilder with
respect to the board of trustees of Starlight Western Canada Multi-Family (No. 2) Fund. In addition, Mr. Drimmer is
Chief Executive Officer of Starlight Western Canada Multi-Family (No. 2) Fund and Ms. Sherren and Mr. Wilder
serve on its board of trustees.

Board Committees

The Board has established two standing committees: the Audit Committee and the GN&C Committee (each, a
“Committee”). Each Committee is chaired by an independent Trustee and all of the members of each Committee are
independent Trustees. The Board has also established a disclosure committee. The disclosure committee is a committee
of management of the REIT responsible for assisting the Board, the Audit Committee and senior management in
designing, implementing and periodically evaluating the REIT’s disclosure controls and procedures. Upon successful
election of all Trustee nominees at the Meeting, it is expected that each member of the Audit Committee will continue in
their respective role after the Meeting, and that each current member of the GN&C Committee will continue in their
respective role after the Meeting.
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Audit Committee

For information relating to the Audit Committee as required under Form 52-110F1 — Audit Committee information
Required in an AIF, please refer to the section “Audit Committee Information” in the AIF. The Audit Committee met
four times during the fiscal year ended December 31, 2025.

The Audit Committee of the Board comprises Tracy Sherren (Chair), Aviel Koganov and Lawrence Wilder, each of
whom is considered “independent” and “financially literate” within the meaning of NI 52-110. For the education and
experience relevant to the performance by each such person of the responsibilities as a member of the Audit
Comnmittee, see “Matters to be Considered at the Meeting — 1. Election Of Trustees — Biographical Information”.

Governance, Nominating and Compensation Committee

The GN&C Committee is composed of three Trustees, all of whom are persons determined by the REIT to be
independent Trustees and a majority of whom are residents of Canada, and are charged with reviewing, overseeing
and evaluating the corporate governance and nominating policies of the REIT. The GN&C Committee is currently
composed of Lawrence Wilder, who acts as chair of the committee, Tracy Sherren and Kelly Smith each of whom
have been determined by the REIT to be independent. The Board believes that the members of the GN&C Committee
individually and collectively possess the requisite knowledge, skill and experience in governance and compensation
matters, including human resource management, executive compensation matters and general business leadership, to
fulfill the committee’s mandate. The continuing members of the GN&C Committee have substantial knowledge and
experience as current and former senior executives of large and complex organizations and/or on the boards of other
publicly traded entities. See the biographies of Tracy Sherren, Kelly Smith and Lawrence Wilder above under “Matters
to be Considered at the Meeting — 1. Election of Trustees — Biographical Information” for a description of the
experience that is relevant to the performance of their responsibilities as members of the GN&C Committee.

The responsibilities, powers and operation of the GN&C Committee are set out in the charter of the GN&C Committee.
In addition to its role relating to compensation, the GN&C Committee is responsible for, among other things:
(1) establishing policies and procedures for (A) identifying and selecting potential nominees for the Board and (B)
considering all nominees to the Board including those recommended by Unitholders; (ii) recommending to the Board
the individual nominees for consideration by, and presentation to, the Unitholders at the REIT’s next annual meeting
of Unitholders or appointment to the Board between such meetings; (iii) periodically undertaking an assessment of
the independence of the members of the Board and examining the proportion of independent Trustees on the Board;
(iv) annually or as required, recommending to the Board the individual Trustees to serve on (or to depart from) the
standing committees of the Board, after considering various factors; (v) periodically examining and making
recommendations to the Board in relation to mechanisms of Board renewal (e.g., a retirement policy or term limits for
Trustees); (vi) annually (A) assessing the effectiveness of the Board appointment/nomination process at achieving the
objectives of the diversity policy of the REIT, and (B) considering and, if determined advisable, recommending to the
Board for adoption, measurable objectives for achieving diversity on the Board; and (vii) review and approve any
Trustee nomination disclosure of the REIT before it is publicly disclosed.

In evaluating candidates for nomination to the Board, the GN&C Committee must consider: (i) the results of the Board
and Trustee effectiveness evaluation process; (ii) the competencies, skills, experience and other qualities that the
GN&C Committee considers to be necessary for the Board as a whole to possess, the competencies, skills, experience
and other qualities that the GN&C Committee considers each existing Trustee to possess, and the competencies, skills,
experience and other qualities each new nominee would bring to the Board,; (iii) the amount of time and resources that
nominees have available to fulfill their duties as Board members; (iv) the feedback obtained through consultation with
management of the REIT; (v) any agreements or other arrangements concerning the size, qualifications or composition
of the Board or any of its committees; (vi) the objectives of the diversity policy of the REIT; and (vii) the
independence, residency or other requirements under applicable securities laws and stock exchange rules.

For the GN&C Committee’s role as it relates to compensation, see “Compensation Discussion and Analysis — GN&C
Committee”.



-39 -

Board Assessments

The GN&C Committee is responsible for ensuring that an appropriate system is in place to evaluate the effectiveness
of the Board, its committees and of each individual Trustee, which includes an assessment of each Trustee’s
experience, financial literacy, independence and other factors. The assessment process requires each Trustee to
complete a questionnaire addressing (i) a review of the effectiveness of the Board and each committee, (ii) a peer
review of each other Trustee, and (iii) a self-evaluation of such Trustee’s own performance. The Chair of the GN&C
Committee will report the results of the assessments to the Board. This process is used (i) as an assessment tool, (ii)
as a component of the regular review process of Board members’ participation, and (iii) to assist with the Board’s
succession planning.

Diversity

The REIT is committed to fostering an open and inclusive workplace culture. The REIT endorses the principle that
the Board should have a balance of skills, experience and diversity of perspectives appropriate to the business. In
furtherance of the REIT’s commitment to diversity at the Board level, the Board has adopted a diversity policy (the
“Diversity Policy”). In accordance with the Diversity Policy, the GN&C Committee will consider a number of factors,
including gender, ethnic and geographic diversity, as well as age, business experience, professional expertise, personal
skills and perspectives, when seeking and considering new Trustees for nomination or evaluating Trustee nominees
for re-election. The Board ensures compliance with the Diversity Policy by requiring that, the GN&C Committee
conduct annual assessments to consider the level of representation on the Board of the various attributes enumerated
in the Diversity Policy, including the number of women on the Board among other factors. Notwithstanding the
foregoing, recommendations concerning Trustee nominees are, foremost, based on merit and performance, with due
regard to the overall effectiveness of the Board, with diversity being taken into consideration, as it is beneficial that a
diversity of backgrounds, views and experiences be present at the Board and management levels.

The Diversity Policy does not specify a numerical target for women Trustees on the Board, nor does the REIT maintain
a specific numerical target in making executive officer appointments, as the Board believes its evaluation and nomination
process is robust and, in practice, does consider and will result in gender diversity on the Board. The GN&C Committee
reviews the structure and diversity of the Board annually and may set diversity, including gender diversity, aspirations
regarding the Board’s optimum composition as part of the identification and nomination of Trustees.

Similarly, the level of representation of women will continue to be considered by the REIT, the Board and the GN&C
Committee, among other factors, in the making of executive officer appointments. In searches for new executive
officers, the GN&C Committee considers the level of diversity in management as one of several factors used in its
search process. Notwithstanding the foregoing, all executive officer appointments will always be based on merit,
having regard to the requirements of the REIT.

There are currently two women on the Board (i.e., 33.3%), and two women in executive officer positions of the REIT
(i.e., 50%).

Environmental, Social and Governance

The REIT recognizes the importance of considering ESG matters in various aspects of its business. The REIT has
established an ESG program including a management governance structure and is in the process of formalizing and
adopting an ESG policy. The REIT already embeds a number of ESG related practices into its business model, and is
committed to expanding on these practices to further its ESG commitments to: (i) comply with all applicable
environmental laws and regulations; (ii) assess ESG and sustainability-related risks and capture value-added
opportunities; (iii) support equity, diversity and inclusion; (iv) aim to provide a safe and healthy environment for all
employees; and (v) promote a culture where all of the REIT’s employees share the foregoing commitments.

Certain of the REIT’s ESG practices include:
Environmental:

e  Operating policy to obtain a Phase I environmental report conducted by an independent and experienced
consultant prior to acquiring a property, and if recommended, to also obtain a Phase I environmental report;
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e Implementation of large-scale water fixture retrofits, such as the installation of low-flow fixtures and
showerhead aerators to reduce the consumption of water by residents;

e Use of cameras, sensors and other technology to increase efficiency of waste transport and reduce amount of
resident waste;

e Installation of leak detection sensors and alarms to proactively identify potential leaks, thereby reducing the
risk of property damage and water consumption;

e Testing and implementation of various smart building technologies to enable real-time remote management
of heating, cooling and ventilation systems to drive reductions in energy consumption and improve
maintenance assessment of systems;

e Conducting energy reduction focused retrofits such as LED lighting upgrades, building enclosure
improvements, and installation of higher energy-efficiency mechanical systems;

e Deployment of roof top solar projects on properties in Alberta; and

e Regular tenant and employee education and engagement on various environmental initiatives through
monthly tenant newsletters and other external and internal communication channels.

Social:

Use of a written diversity policy;

Adoption of anti-discrimination and harassment prevention policies;

Use of an annual employee engagement survey;

Use of an annual resident satisfaction survey; and

Use of an employee occupational health and safety framework that includes safety training, safe work policies
and procedures, hazard assessment protocols, joint health and safety committees and incident reporting.

Governance:

e Adoption of a Code of Business Conduct and Ethics and whistleblower policy;

e Use of an annual board survey to gauge completeness and effectiveness of the Board and corporate
governance; and

e Use of a disclosure policy.

Risk Oversight

The Board is responsible for identifying the principal risks of the REIT’s business and ensuring these risks are being
appropriately managed. The Board periodically discusses with management guidelines and policies with respect to risk
assessment, risk management, and major strategic, financial and operational risk exposures, and the steps management
has taken to monitor and control any exposure resulting from such risks. The Board relies on the CEO, CFO and Vice
President, General Counsel and Human Resources to supervise day-to-day risk management, and management reports
periodically Board of Trustees or its committees on risk management matters. A discussion of the primary risks facing
the REIT’s business are discussed in the AIF and the REIT’s management’s discussion and analysis.

OTHER BUSINESS

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

AUDITOR, TRANSFER AGENT AND REGISTRAR

The auditor of the REIT is KPMG LLP, at its office located at 3100-205 5th Avenue SW, Calgary, Alberta, T2P 4B9.
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The transfer agent and registrar for the REIT is TSX Trust Company at its principal office located at 100 Adelaide
Street West, Suite 301, Toronto, Ontario M5H 4H1.

ADDITIONAL INFORMATION

Financial information for the REIT is provided in the REIT’s audited consolidated financial statements and
management’s discussion and analysis for the period ended December 31, 2025. Copies of the REIT’s AIF, the
Financial Statements and management’s discussion thereon and this Circular are available upon written request from
Karl Bomhof, Vice President, General Counsel and Human Resources of the REIT at #200, 6131 6 Street, S.E.,
Calgary, Alberta T2H 1L9. The REIT may require payment of a reasonable charge if the request is made by a person
who is not a Unitholder. These documents and additional information relating to the REIT may also be found on
SEDAR+ at www.sedarplus.ca and on the REIT’s website at www.rentnorthview.com.

APPROVAL OF TRUSTEES
The contents and the sending of this Circular to the Unitholders have been approved by the Board of Trustees.
BY ORDER OF THE BOARD OF TRUSTEES

Dated: March 31, 2026 “Todd R. Cook”
Todd R. Cook
Trustee, President and Chief Executive Officer
Northview Residential REIT


http://www.sedarplus.ca/
http://www.rentnorthview.com/

APPENDIX “A”

N
Northview

BOARD MANDATE

M

Northview Residential REIT (the “REIT”)
PURPOSE

The purpose of this Mandate is to set out the mandate and responsibilities of the board of
trustees of the REIT (the “Board”). By approving this Mandate, the Board confirms its
responsibility for overseeing the management of, and providing stewardship over, the
REIT and its affairs. This stewardship function includes responsibility for the matters set
out in this Mandate. The responsibilities of the Board described herein are pursuant to,
and subject to, the provisions of applicable statutes and the Declaration of Trust of the
REIT and do not impose any additional responsibilities or liabilities on the trustees at law
or otherwise.

COMPOSITION, PROCEDURES AND ORGANIZATION
2.1 Trustees

(a) The Board is composed of trustees who are elected annually by the
unitholders of the REIT. Trustees may also sit on the committees of the
Board, upon recommendation by the Governance and Nominating
Committee.

(b) The Board shall ensure that the majority of trustees are qualified as
unrelated: independent of management and free of conflicts that would
impair the ability of a trustee to act in the best interest of the Trust. Trustees
must also be aware of their relationship with significant unitholders (i.e. a
unitholder with over 10% of the voting interests of the REIT).

2.2 Meetings

(a) The Board shall meet regularly without management present through in
camera sessions or at such other times and places as the Board may
determine in accordance with the Declaration of Trust of the REIT.

(b) Meetings of the Board shall be held at least four times annually, at the
request of the Chair or otherwise in accordance with the Declaration of
Trust of the REIT.

(c) The Board will adhere to the meeting protocols set out in the Declaration
of Trust of the REIT.

B-1



3. TRUSTEES’ RESPONSIBILITIES

The Board is explicitly responsible for the stewardship of the REIT. To discharge this
obligation, the Board shall:

3.1

3.2

3.3

3.4

3.5

Strategic Planning Process

(a)
(b)
(c)

Provide input to management on emerging trends and issues.
Review and approve management’s strategic plans.

Review and approve the REIT’s financial objectives, plans and actions,
including significant capital allocations and expenditures.

Monitoring and Supervising Tactical Progress and Conflicts of Interest

(@)

(b)

(c)

(d)

Supervise the activities of the REIT and manage the investments and
affairs of the REIT.

Monitor the performance of the REIT against its strategic and business
plans, including assessing operating results to evaluate whether the
business is being properly managed.

Overseeing management of the REIT and the fulfilment of management’s
responsibilities in the operation of the REIT.

Monitoring and ensuring proper governance is followed in connection with
potential and actual conflicts of interest.

Risk Assessment

(@)

(b)

Identify the principal risks of the REIT's businesses and ensure that
appropriate systems are in place to manage these risks.

Participate in decision making with respect to specific risks in which the
Board member has particular interest or expertise.

Senior Level Staffing

(a)

(b)

Monitor the Chief Executive Officer and Chief Financial Officer and monitor
and evaluate other senior executives, and ensure management succession
planning, if appropriate.

Approve a position description for the Chief Executive Officer including
limits to management’s responsibilities and corporate objectives which the
Chief Executive Officer is responsible for meeting, all upon
recommendation from the Governance and Nominating Committee.

Integrity

(@)

(b)

Ensure the integrity of the REIT’s internal control and management
information systems.

Ensure ethical behaviour and compliance with laws and regulations, audit
and accounting principles, and the REIT’s own governing documents.
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3.6

3.7

3.8

3.9

3.10

(c) Ensure the integrity of the Chief Executive Officer and other executive
officers.

(d) Monitor compliance with the Code of Business Conduct and Ethics.
(e) Create a culture of integrity throughout the organization.
Material Transactions, Major Decisions and Voting

(a) Review and approve material transactions and major decisions of the REIT
that are outside the scope of the authority delegated to the REIT's
committees and senior management or any decisions the Board deems
necessary or appropriate.

(b) Act for, vote on behalf of, and represent the REIT as a holder of limited
partnership units of Northview Canadian HY Holdings LP.

Disclosure
(a) Maintain records and provide reports to unitholders of the REIT.

(b) Adopt a communication policy and ensure effective and adequate
communication with unitholders of the REIT, other stakeholders and the
public.

(c) Approve the content of the REIT’s major communications to unitholders
and the investing public.

(d) Approve and monitor the disclosure policies designed to assist the REIT in
meeting its objective of providing timely, consistent and credible
dissemination of information, consistent with disclosure requirements
under applicable securities law.

(e) Appoint the Lead Trustee or another independent, non-executive trustee,
to be available to unitholders with concerns should communications with
management fail to resolve the issue or such contact is inappropriate.

Distributions
(a) Determine the amount and timing of distributions to unitholders of the REIT.
Monitoring Trustees’ Effectiveness

(a) Assess its own effectiveness in fulfiling the above and trustees’
responsibilities, including monitoring the effectiveness of individual
trustees.

Expectations and Responsibilities

(a) Trustees are expected to attend all Board and committee meetings of which
they are members. Trustees are expected to have reviewed meeting
materials in advance of such Board or committee meetings, as applicable.

A-3



3.11 Other

(a) Perform such other functions as prescribed by law or assigned to the
trustees in the Declaration of Trust of the REIT, as it may be amended from
time to time.

Last reviewed and updated effective May 8, 2025
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