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Maximum: $430,000,000 of Class A Units and/or Class F Units

This Prospectus qualifies the distribution (the “Offering”) of up to $430,000,000 of class A trust units (the “Class A Units”)
and/or class F trust units (the “Class F Units”, and collectively with the Class A Units, the “Offered Units”) of Northview
Canadian High Yield Residential Fund (the “Fund”), a newly created “closed-end fund” established pursuant to a declaration
of trust under the laws of the Province of Ontario at a price of $12.50 per Offered Unit (the “Offering Price”).

The Fund has been formed to acquire, own and operate, through an Ontario limited partnership, a geographically diversified
portfolio (the “Imitial Portfolio”) comprising income-producing multi-residential suites, commercial real estate and
execusuites located primarily in secondary markets within British Columbia, Alberta, Saskatchewan, Québec, New Brunswick,
Newfoundland and Labrador, the Northwest Territories and Nunavut, or such other provinces and territories as the Fund may
determine from time to time (the “Secondary Markets™). The Initial Portfolio is currently owned and operated by Northview
Apartment Real Estate Investment Trust (“NV1”). See “Description of the Activities of the Fund — The Initial Portfolio” and
“Retained Interest — The Proposed Transaction™.

The Fund’s investment objectives are to: (a) indirectly acquire, own and operate a high quality, geographically diversified real
estate portfolio exhibiting attractive Capitalization Rates (as defined herein) and a significant component of government and
credit-rated commercial tenants comprising income-producing multi-residential suites, commercial real estate and execusuites,
that can achieve stable operating income or increases in operating income as a result of an active asset management strategy
and located in the Secondary Markets; (b) make stable monthly cash distributions; and (c) effect a Recapitalization Event by
the Target Recapitalization Date (as such terms are defined herein).

Price: $12.50 per Class A Unit
$12.50 per Class F Unit

Price to Net Proceeds
the Public(V® Agents’ Fee to the Fund®
Per Class A Unl.......oocoouioviieieeeeeeeeeceeeeee e ene e $12.50 $0.65625 $11.84375
Per Class F UNIt ..c..coiiiiiiiieieeececceeeeeeeeee e $12.50 $0.28125 $12.21875
Maximum Offering®®) ... $430,000,000 $5,301,310.97 $424,698,689.03

Notes:

(1) The terms of the Offering, including the Offering Price, were determined by the Agents (as defined herein) and the Manager (as defined herein), on
behalf of the Fund, in order to provide for the expected resulting equity value of the Fund in connection with the Offering and the Proposed Transaction
(as defined herein).

(2) The minimum subscription amount is $1,250 in respect of each of the Class A Units and Class F Units.

(3) Before deduction of the expenses of the Offering (estimated at $1,720,000) which together with the Agents’ Fee, will be paid out of the Gross Subscription
Proceeds (as defined herein).
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(4) The Offering size is inclusive of the Pre-Prospectus Contributions (as defined herein). The aggregate amount of the Pre-Prospectus Contributions will be
approximately $176,979,387.50, representing the aggregate value deemed to be contributed by existing NV1 Unitholders who elected to receive Class C
Units pursuant to the Plan of Arrangement (as defined herein) that are not redeemed pursuant to the Plan of Arrangement plus the sum of the Starlight
Base Contribution, the KingSett and AIMCo Base Contribution and the Lead Order (as such terms are defined herein) pursuant to which Timbercreek
Acquisitions Inc. has committed to subscribe, directly or through an affiliate, on a lead order basis for an aggregate of $35,000,000 of Class C Units (as
defined herein) by way of a concurrent private placement. See “Retained Interest”.

(5) Assumes that the aggregate amount of the Pre-Prospectus Contributions is equal to $176,979,387.50 (based on elections by NV1 Unitholders to receive
an aggregate of $36,949,012.50 of Class C Units under the Proposed Transaction), that $80,672,125 of Class A Units and $47,378,862.50 of Class F
Units are distributed under this Prospectus and that an additional $124,979,625 of Class C Units are issued to the Retained Interest Holders. See “Retained
Interest”.

On February 19, 2020, Galaxy Real Estate Core Fund LP, Galaxy Value Add Fund LP, D.D. Acquisitions Partnership, an
affiliate of Starlight Group Property Holdings Inc. (“Starlight Group” and, together with its affiliates “Starlight”) and
KingSett Real Estate Growth LP No. 7 and KingSett Canadian Real Estate Income Fund LP (“KingSett Group” and together
with Starlight, the “Retained Interest Holders”) entered into an arrangement agreement (the “Arrangement Agreement”)
with NV1 and NPR GP Inc. (one of the general partners of NPR Limited Partnership, a subsidiary limited partnership of NV1)
to acquire NV1, subject to the satisfaction of certain conditions, including receipt of the requisite approval of unitholders of
NV1 (“NV1 Unitholders”), approval of the Alberta Court of Queen’s Bench, regulatory approvals, and consents and approvals
from Canada Mortgage and Housing Corporation (“CMHC”) and certain of NV1’s lenders (the “Proposed Transaction”).
The requisite approval of NV1 Unitholders was obtained on May 25, 2020 and final court approval of the Alberta Court of
Queen’s Bench was obtained on May 29, 2020. Under the terms of the Proposed Transaction, each NV1 Unitholder will receive
cash in the amount of $36.25 per trust unit of NV'1, subject to the option for NV'1 Unitholders to elect to receive all or a portion
of the consideration for the Proposed Transaction in class C trust units of the Fund (“Class C Units” and, collectively with the
Offered Units, the “Units”) on a fully or partially tax-deferred basis. The Proposed Transaction will close over the course of
two days in accordance with the steps set forth in the plan of arrangement for the Proposed Transaction (the “Plan of
Arrangement”), and the Offering is anticipated to close on or about the second day. Mr. Drimmer (the principal of Starlight
Group) has committed to invest a minimum of $30,000,000 in the Fund by electing to receive Class C Units in return for a
portion of the trust units of NV1 held or controlled by Mr. Drimmer (the “Starlight Base Contribution”) and KingSett Group
and AIMCo Realty Investors LP (“AIMCo Realty” and together with KingSett Group, the “KingSett and AIMCo Investors™)
have committed to invest a minimum of $75,000,000 in the Fund (the “KingSett and AIMCo Base Contribution”). In
addition, Timbercreek Acquisitions Inc. has committed to subscribe, directly or through an affiliate, on a lead order basis for
an aggregate of $35,000,000 of Class C Units by way of a concurrent private placement (the “Lead Order”). The Fund may
issue additional Units, by way of additional private placements concurrent with the closing of the Offering at the Offering
Price, the proceeds of which will be included in calculating the Maximum Offering (as defined herein) size. See “Retained
Interest” and “Plan of Distribution”.

As part of the Proposed Transaction, the Fund will indirectly acquire, on the day prior to the completion of the Offering, and
for no consideration, a 100% interest in the Initial Portfolio. This acquisition is intended to constitute a “qualifying disposition”
(as defined in subsection 107.4(1) of the Tax Act (as defined herein)). See “Description of the Activities of the Fund — The
Initial Portfolio”. Net proceeds from the Offering and any concurrent private placements, together with indebtedness to be
incurred by the Fund (to the extent required), will be used, to fund a portion of the cash amount payable to NVV1 Unitholders
under the Proposed Transaction (the “Cash Amount”). See “Use of Proceeds”.

The Fund will target an annual pre-tax distribution yield of 10.5% on Gross Subscription Proceeds (or implied gross proceeds
for those Class C Units issued under the Proposed Transaction) across all Unit classes in the aggregate, although this figure
will necessarily vary as between classes of Units based on the proportionate entitlements of each class of Unit. See “Risk
Factors” and “Description of the Securities Distributed — Units — Distributions”. The pro rata monthly distribution on the Units
will commence following the end of the Fund’s first full operating month after the closing date of the Offering, which will be
following the satisfaction or waiver of all conditions to the Proposed Transaction, and which is currently expected to be on
November 2, 2020 (the “Closing Date”). Assuming the Closing Date occurs on November 2, 2020, the first prorated
distribution is expected to be paid in January 2021 following the Fund’s first full month of operations, which would be expected
to commence in December 2020. The distribution amount per Unit will be determined in accordance with the Declaration of
Trust (as defined herein). See “Description of the Securities Distributed — Units — Distributions”. The Fund intends to declare
monthly cash distributions no later than seven Business Days (as defined herein) prior to the end of each month, payable within
15 days following the end of the month (or the next Business Day if not a Business Day) in which the distribution is declared
to Unitholders (as defined herein) as at month-end.

An investment in the securities offered by this Prospectus is subject to certain risk factors as set out under the heading
“Risk Factors” or otherwise described in this Prospectus.



Although the Fund intends to distribute its available cash to Unitholders in accordance with its distribution policies,
unlike fixed-income securities, there is no obligation of the Fund to distribute fixed dollar amounts to Unitholders and,
as such, the amount of cash distributions is not guaranteed and may be reduced, including to zero, resulting in a
reduction in yield based on the Offering Price of the Offered Units. The ability of the Fund to make cash distributions
on the Offered Units and the actual amount distributed will depend on the ongoing operations of the Properties (as
defined herein), and will be subject to various factors including those referenced in the “Risk Factors” section of this
Prospectus or otherwise described in this Prospectus. The aggregate Minimum Return (as defined herein) (on a per
Unit basis and calculated including the amount of the Investors Capital Return Base (as defined herein)) for distribution
proportionately to the Unitholders, after payment of all Fund expenses, (i) is based on a 8.0% per annum return on the
net subscription proceeds (or implied net proceeds for Class C Units issued under the Proposed Transaction) received
by the Fund from the issuance of each Unit, and (ii) is payable prior to payment of any amounts pursuant to the Carried
Interest (as defined herein), but (iii) is not guaranteed and may not be paid on a current basis in each year or at all.

The return on an investment in the Offered Units is not comparable to the return on an investment in a fixed income
security. Cash distributions, including a return of a Unitholder’s original investment, are not guaranteed and the
anticipated return on investment is based upon many performance assumptions. It is important for each purchaser of
Offered Units (“Purchaser”) to consider the particular risk factors that may affect the real estate investment markets
generally and therefore the availability and stability of distributions to Unitholders. See “Risk Factors” and the risks
otherwise described in this Prospectus for a more complete discussion of these risks and their potential consequences.

There is currently no market through which the Offered Units may be sold, and such a market may not develop, and
Purchasers may not be able to resell securities purchased under this Prospectus. This may affect the pricing and
liquidity of the securities in the secondary market, the transparency and availability of trading prices, and the extent of
issuer regulation. See “Risk Factors”. The Toronto Stock Exchange (the “Exchange”) has conditionally approved the
listing of the Class A Units distributed under the Offering on the Exchange under the symbol “NHF”. Listing is subject
to the Fund fulfilling all of the requirements of the Exchange on or before December 15, 2020, including distribution of
the Class A Units to a minimum number of public unitholders. See “Plan of Distribution”.

The Units will be redeemable at the option of Unitholders, quarterly, by written notice to the Fund. However, such redemption
right is not intended to be the primary mechanism for Unitholders to liquidate their investment. The redemption price per Unit
multiplied by the number of Units tendered for redemption will be paid to a Unitholder by way of a cash payment no later than
the last day of the calendar month following the calendar quarter in which the Units were tendered for redemption, provided
that, unless the Fund otherwise determines, the total amount payable by the Fund by cash payment in respect of the redemption
of Units for the calendar quarter shall not exceed $100,000. See “Risk Factors — Limited Liquidity of Offered Units”. If Units
tendered for redemption are not redeemed for cash as a result of the foregoing limitations, the Fund shall satisfy the redemption
of such Units tendered for redemption by way of an in specie distribution of property of the Fund and/or unsecured subordinated
notes of the Fund, at its option, as determined by the Board in its sole discretion. Property distributed by the Fund on a
redemption is not expected to be liquid and may not be a qualified investment for trusts governed by Plans (as defined herein).
In those circumstances, adverse tax consequences generally may apply to a Unitholder, or a Plan and/or the annuitant, holder,
subscriber or beneficiary thereunder or thereof, as a result of the redemption of Units held in a trust governed by a Plan. See
“Description of the Securities Distributed — the Fund — Redemption”, “Risk Factors — Limited Liquidity of Offered Units” and
“Risk Factors — Risks Related to Redemptions”.

CIBC World Markets Inc. (the “Lead Agent”), RBC Dominion Securities Inc., Scotia Capital Inc., TD Securities Inc., BMO
Nesbitt Burns Inc., National Bank Financial Inc., Raymond James Ltd., Canaccord Genuity Corp., Richardson GMP Limited,
Desjardins Securities Inc., Industrial Alliance Securities Inc. and Laurentian Bank Securities Inc. (collectively with the Lead
Agent, the “Agents”) conditionally offer the Offered Units on a best efforts basis, subject to prior sale, if, as and when issued
by the Fund and accepted by the Agents in accordance with the conditions contained in the Agency Agreement (as defined
herein), and subject to the approval of certain Canadian legal matters on behalf of the Fund and the Manager by Blake,
Cassels & Graydon LLP and on behalf of the Agents by McCarthy Tétrault LLP. See “Plan of Distribution”.

Registration and transfers of Units will be effected only through the non-certificated inventory (“NCI”) system administered
by CDS Clearing and Depository Services Inc. (“CDS”). Beneficial owners of Units will not, except in certain limited
circumstances, be entitled to receive certificates evidencing their ownership of Units that are purchased. Beneficial owners of
Units will not have the right to receive physical certificates evidencing their ownership of such securities. See “Plan of
Distribution” and “Description of the Securities Distributed — Units”.

Pursuant to the Proposed Transaction, the Fund, as indirect beneficial owner of the Initial Portfolio, will indirectly
assume the aggregate amount of the existing debt over the Initial Portfolio, which as of June 30, 2020 amounted to
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approximately $786,636,000, of which approximately $3,434,000 is with the Canadian chartered bank affiliate of the
Lead Agent. In addition, the Canadian chartered bank affiliate of the Lead Agent (and a syndicate of financial
institutions and other lenders arranged in consultation with the Fund) have agreed to provide three credit facilities to
the Fund secured by the Initial Portfolio in an aggregate principal amount of up to $747,000,000 and subordinated to
the existing financing assumed by the Fund in connection with the Proposed Transaction. In addition, the Lead Agent
has been retained by the Retained Interest Holders to act as financial advisor and soliciting dealer for the Retained
Interest Holders for purposes of the Proposed Transaction. Consequently, the Fund may be considered a “connected
issuer” of the Lead Agent, as such term is defined in National Instrument 33-105 — Underwriting Conflicts. See
“Capitalization — Long-Term Debt” and “Plan of Distribution — Relationship Between the Fund and the Lead Agent”.

There will be no closing of the Offering unless all closing conditions of the Proposed Transaction (other than payment
of the Cash Amount) have been satisfied or waived. The distribution under the Offering will not continue for a period
of more than 90 days after the date of the receipt obtained from the principal securities regulatory authority for the
final prospectus for the Offering (the “Final Prospectus”). If one or more amendments to the Final Prospectus are filed
and the principal securities regulatory authority has issued a receipt for any such amendment, the distribution under
this Offering will not continue for a period of more than 90 days after the latest date of a receipt for any such
amendment. In any case, the total period of distribution under the Offering will not continue for a period of more than
180 days from the date of the receipt for the Final Prospectus. If the closing of the Proposed Transaction is not achieved
during the 90 day period or the up to 180 day period, as applicable, subscription funds received by the Agents will be
returned to subscribers without any deductions, unless the subscribers have otherwise instructed the Agents. Closing
of the Offering is anticipated to occur in the fourth quarter of 2020.

Starlight Investments CDN AM Group LP (the “Manager”) is the asset manager and a Subsidiary (as defined herein) of
Starlight Group, giving the Fund access to the Manager’s experienced management team and broad network of relationships
in the Canadian multi-residential real estate sector. The Manager is indirectly owned and controlled by Daniel Drimmer,
Chairman and Trustee of the Fund. The Manager will receive various fees and payments from the Fund and certain of its
Subsidiaries (as defined herein) in respect of asset management and other services provided to the Fund and certain of its
Subsidiaries pursuant to the Management Agreement (as defined herein). In addition, the Chief Executive Officer and the Chief
Financial Officer of the Fund will be affiliated with the Manager and compensated by the Manager. The ability of the Manager
to successfully implement the Fund’s investment strategy will depend in large part on the continued employment of Mr.
Drimmer, the Fund’s Chief Executive Officer and/or the Fund’s Chief Financial Officer. If the Manager loses the services of
any of Mr. Drimmer, the Fund’s Chief Executive Officer and/or the Fund’s Chief Financial Officer, the business, financial
condition and results of operations of the Fund may be materially adversely affected. The Fund may also become involved in
transactions that conflict with the interests of the foregoing. Mr. Drimmer is not in any way limited by the Fund or affected in
his ability to carry on other business ventures for his own account and for the account of others other than pursuant to any
duties he owes to the Fund, in his capacity as Chairman and Trustee of the Fund. Mr. Drimmer will not have any obligation to
account to the Fund or the Unitholders for profits made in such other activities. See “Principal Securityholders”, “The Manager
and the Management Agreement — The Manager”, “The Manager and the Management Agreement — Potential Conflicts of
Interest (Trustees and Executive Officers)”, “Risk Factors — Risks Related to the Fund — Reliance on the Manager”, “Promoter”
and “Interests of Management and Others in Material Transactions”.

The Fund will adopt a written code of business conduct and ethics that applies to all Trustees, officers, and the Manager and
its employees. See “Corporate Governance and Board Committees — Corporate Governance”.
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INTERPRETATION

In this Prospectus, all references to “$” are to Canadian dollars unless otherwise noted. Certain terms used in this
Prospectus are defined under “Glossary of Terms”.

In this Prospectus, references to the Fund include its Subsidiaries, where the context requires, and in each case, refer
to such entities as constituted on the Closing Date and after giving effect to the Proposed Transaction. In addition, any reference
to the indirect acquisition of the Initial Portfolio by the Fund means the acquisition of the Initial Portfolio by the Fund through
its acquisition of NV Holdings LP, which through its interest in NV LP, will be the indirect owner of the Initial Portfolio.

Unless otherwise noted herein, the disclosure in this Prospectus assumes the completion of, and gives effect to, the
transactions contemplated in the Arrangement Agreement in a manner contemplated by Starlight Group, where such
transactions include, among things, the Proposed Transaction, the transfer by NV1 of the Initial Portfolio to the Fund and the
transfer by NV1 of certain of its intellectual property rights including the grant of certain trademarks to Starlight Group and
subsequent licensing by Starlight Group to the Fund of the use of intellectual property rights for the purpose of conducting the
Fund’s activities as provided for in the Declaration of Trust.

Unless otherwise noted herein, the disclosure in this Prospectus assumes that the Fund will indirectly acquire the
Properties without participation by any co-investors (other than Starlight West LP’s interest in the NV Holdings LP Class B
Units). Co-investors, if any, may invest by acquiring securities of NV Holdings LP or otherwise as the Trustees (as defined
herein) determine to be in the best interests of the Fund. Such co-investors may be entitled to the rights associated with securities
of NV Holdings LP, or otherwise, as described in this Prospectus. See “Risk Factors — Risks Related to the Fund — Co-
Investment/Joint Ventures”.

FORWARD-LOOKING STATEMENTS

This Prospectus includes statements with respect to the Fund, including its business operations and strategy, and
financial performance and condition, which may constitute forward-looking information, future oriented financial information,
or financial outlooks (collectively, “forward-looking information”) within the meaning of Canadian securities laws. Forward-
looking information may relate to the Fund’s future outlook and anticipated events, including future results, performance,
achievements, prospects or opportunities for the Fund or the real estate industry and the Offering and may include statements
regarding the financial position, budgets, litigation, projected costs, capital expenditures, financial results, taxes, plans and
objectives of, or involving, the Fund. Particularly, statements regarding the Fund’s expected annual distribution yield, total
return on liquidation, target investments, recapitalization strategy and timing thereof, analytical business strategy, the expected
date of completion of the Offering, future market demographics and projected occupancy rates of the Initial Portfolio, are
forward-looking information. Such forward-looking information in some cases, can be identified by terminology such as
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“may”, “might”, “will”, “could”, “should”, “would”, “occur”, “expect”, “plan”, “anticipate”, “believe”, “intend”, “seek”,
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aim”, “estimate”, “target”, “project”, “predict”, “forecast”, “potential”, “continue”, “likely”, “schedule”, “potentially” or the
negative thereof or other similar expressions concerning matters that are not historical facts.

Forward-looking information in this Prospectus includes, but is not limited in any manner to statements with respect to:

(a) opportunities in multi-residential suites, commercial real estate and execusuites in the Secondary Markets
that can achieve stable operating income or increases in operating income as a result of an active asset
management strategy;

(b) market conditions in the Secondary Markets;

(©) expectations regarding recent economic developments in Canada and the future of the Canadian real estate
markets generally;

(d) opportunities to increase the NOI (as defined herein) of the Initial Portfolio;

(e) the availability of financing for the Properties;

) the Fund’s intention to make distributions monthly;

(2) the number of Class C Units issued to NV1 Unitholders under the Proposed Transaction;



(h) the number of Class C Units for which Retained Interest Holders will subscribe;

(1) expectations and plans with respect to scheduled rent increases, deferred payment plans, rental abatements
and occupancy levels for the Initial Portfolio in the third quarter of 2020 and beyond;

(G) any impact of COVID-19 on the Initial Portfolio and the business and operations of the Fund;

(k) the Fund’s objective to enhance the operating income and property values through an active asset
management strategy and to effect a Recapitalization Event by the Target Recapitalization Date;

)] the Fund’s target annual pre-tax distribution yield and investor internal rate of return, in each case across all
Unit classes;

(m) the Target Recapitalization Date;

(n) the possibility of completing any private placements concurrent with the closing of the Offering;
(o) the anticipated closing date of the Offering;

(p) the expected public filings of the Fund;

(@) acquisitions or dispositions, development activities, financing and the availability of financing, future
economic conditions, liquidity and capital resources, marketing growth and development, future operating
efficiencies, tenant incentives and occupancy levels; and

(r) the timing and satisfaction of the closing conditions of the Proposed Transaction.

Material factors and assumptions used by management of the Fund to develop the forward-looking information
include, but are not limited to, the Fund’s current expectations about: vacancy and rental growth rates in the multi-residential
suites, commercial real estate and execusuites markets in the Secondary Markets; demographic trends in Canada; the impact of
COVID-19 on the Initial Portfolio and the Secondary Markets; the occupancy level of the Initial Portfolio; the continued receipt
of rental payments in line with historical collections; the applicability of any government regulation concerning tenants or rents
as a result of COVID-19; the timing of the satisfaction or waiver of any conditions to, and the closing of, the Proposed
Transaction; the value and timing of any Recapitalization Event; the availability of mortgage financing and future interest rates;
the capital structure of the Fund; the growth in NOI generated from the asset management strategy; the population of multi-
residential real estate market participants; assumptions about the markets in which the Fund intends to operate; expenditures
and fees in connection with the maintenance, operation and administration of the Properties; the ability of the Manager to
manage and operate the Properties; the global and North American economic environment; and governmental regulations or
tax laws. While management considers these assumptions to be reasonable based on currently available information, they may
prove to be incorrect.

Although the Manager believes that the expectations reflected in such forward-looking statements are reasonable and
represent the Fund’s internal projections, expectations and beliefs at this time, such statements involve known and unknown
risks and uncertainties that may be general or specific and which give rise to the possibility that expectations, forecasts,
predictions, projections or conclusions will not prove to be accurate, that assumptions may not be correct and that objectives,
strategic goals and priorities will not be achieved. A variety of factors, many of which are beyond the Fund’s control, may
affect the operations, performance and results of the Fund, and could cause actual results in future periods to differ materially
from current expectations of estimated or anticipated events or results expressed or implied by such forward-looking statements.
Such factors include, among other things, the availability of mortgage financing for the Properties, and general economic and
market factors, including interest rates, prospective purchasers of real estate, the attractiveness of the Fund’s Properties and the
ability of the Fund to effect a Recapitalization Event by the Target Recapitalization Date, business competition, and changes
in government regulations or income tax laws, as well as the other risks further described at “Risk Factors”.

Investors are cautioned against placing undue reliance on forward-looking statements.
Except as required by law, the Fund undertakes no obligation to update or revise publicly any forward-looking

statements, whether as a result of new information, future events or otherwise, after the date on which the statements are made
or to reflect the occurrence of unanticipated events.



MARKET DATA

This Prospectus contains statistical data, market research and industry forecasts that were obtained from government
and industry publications and reports or are based on estimates derived from such publications and reports and the Manager’s
knowledge of, and experience in, the markets in which the Fund operates. Government and industry publications and reports
generally indicate that they have obtained their information from sources believed to be reliable, but do not guarantee the
accuracy and completeness of their information. Actual outcomes may vary materially from those forecast in such publications
or reports, and the prospect for material variation can be expected to increase as the length of the forecast period increases.
While the Manager believes this data to be reliable, market and industry data is subject to variations and cannot be verified due
to limits on the availability and reliability of data inputs and other limitations and uncertainties inherent in any statistical survey.
Accordingly, the accuracy, currency and completeness of this information cannot be guaranteed. None of the Fund, the Manager
or the Agents has independently verified any of the data from third party sources referred to in this Prospectus or ascertained
the underlying assumptions relied upon by such sources.

NON-IFRS MEASURES

Certain measures in this Prospectus do not have any standardized meaning as prescribed by IFRS and are therefore,
considered non-IFRS measures. These measures are provided to enhance the reader’s overall understanding of the Fund’s
current financial condition. They are included to provide investors and the Fund’s management with an alternative method for
assessing the Fund’s operating results in a manner that is focused on the performance of the Fund’s ongoing operations and to
provide a more consistent basis for comparison between periods. These measures include widely accepted measures of
performance for Canadian real estate investment trusts; however, these measures are not defined by International Financing
Reporting Standards (“IFRS”). In addition, the definitions of these measures are subject to interpretation by the preparers and
may not be applied consistently. These non-IFRS and additional I[FRS measures include funds from operations (“FFO”), FFO
payout ratio (“FFO Payout Ratio”), average monthly rent (“AMR”), average rent per square foot (“Average Rent per Square
Foot”), capitalization rate (“Capitalization Rate”), debt (“Debt”), gross book value (“Gross Book Value”), net operating
income (“NOI”), NOI margin (“NOI margin”), occupancy (“occupancy”), same door revenue (‘“same door revenue’), same
door expenses (“same door expenses”), same door NOI (“same door NOI”), non-same door revenue (“non-same door
revenue”), non-same door expenses (“non-same door expenses”) and non-same door NOI (“non-same door NOI”’) which
have the meanings set out below. Unless the context otherwise requires, any reference in this Prospectus of any agreement
instrument, indenture or other document shall mean such agreement, instrument, indenture or other document, as amended,
supplemented and restated at any time and from time to time prior to the date hereof or in the future.

The Fund’s FFO definition provides a general indication of its capacity to earn and distribute cash returns to
Unitholders as required by the Declaration of Trust. FFO as computed by the Fund may differ from similar computations as
reported by other similar organizations and, accordingly, may not be comparable to FFO as reported by such organizations.
FFO has been developed as a supplemental measure of operating performance for the real estate industry. The Real Property
Association of Canada, after discussions with Canadian real estate publicly accountable entities, developed and published a
white paper on FFO for IFRS. The report contains standard adjustments that are made to net comprehensive earnings with the
desire to adjust it to be a better measure of cash generated or distribution capacity.

Non-IFRS and Additional IFRS Measures

The following non-IFRS measures are used to monitor the Fund’s financial performance. All non-IFRS measures do
not have any standardized meaning prescribed by IFRS and are therefore unlikely to be comparable to similar measures
presented by other issuers. These measures are included to provide investors and management with an alternative method for
assessing the Fund’s operating results in a manner that is focused on the performance of the Fund’s ongoing operations.

FFO: FFO measures operating performance and is calculated in accordance with Real Property Association of
Canada’s definition. FFO - basic is calculated by adjusting net and comprehensive income (loss) for depreciation of property,
plant and equipment excluding depreciation of items (i.e. computer and auto) that are not uniquely significant to the real estate
industry, gain or loss on disposition, fair value gain or loss, Unit distributions recorded as interest, and other applicable items.
The most comparable IFRS measure to FFO is net and comprehensive income (loss).

FFO Payout Ratio: FFO Payout Ratio — basic is calculated as distributions declared to Unitholders — basic divided by
FFO — basic. FFO Payout Ratio — diluted is calculated as distributions declared to Unitholders — diluted divided by FFO —
diluted.



Other Financial Measures

AMR: calculated as monthly gross residential rent net of lease incentive divided by the number of occupied suites as
at the period end date.

Average Rent per Square Foot: calculated as annualized total commercial rent for the quarter, divided by average total
occupied square footage for the quarter for commercial operations.

Capitalization Rate: a percentage calculated as NOI divided by the fair value or sales price of the asset. It is a measure
of stabilized rate of return on the real estate investment.

Debt: the sum of credit facilities and mortgages payable, including liabilities related to assets held for sale, less cash.

Gross Book Value: at any time, the book value of the assets of the Fund as shown on its then most recent consolidated
balance sheet plus the amount of accumulated depreciation and amortization included therein or in the notes thereto, less the
amount of future income tax liability arising out of indirect acquisitions, or, if approved by a majority of the Trustees, the
appraised value of the real property held by the Fund (inclusive of any portfolio premium) can be substituted for the book value
of the investment properties owned by the Fund.

NOI: calculated by deducting the direct operating costs of maintaining and operating investment properties from the
revenue which they generate.

NOI margin: calculated by dividing NOI by the revenue generated from investment properties.

Occupancy: a percentage measure used by management to evaluate the performance of its properties on a comparable
basis. The occupancy presented in this Prospectus is financial occupancy for each period based on AMR, excluding recently
completed developments, which have not reached stabilized occupancy.

Same door revenue / Same door expenses / Same door NOI: measured as stabilized properties owned by the Initial
Portfolio for both the current reporting period and on or before the first day of the previous annual reporting period. For the
year ended December 31, 2019, stabilized properties owned and in operation by the Initial Portfolio for both the current
reporting period and on or before January 1, 2018, are included in the same door calculation. For the year ended December 31,
2018, stabilized properties owned and in operation by the Initial Portfolio for both the current reporting period and on or before
January 1, 2017, are included in the same door calculation. For the three and six months ended June 30, 2020 and June 30,
2019, stabilized properties owned and in operation by the Initial Portfolio for both the current reporting period and on or before
January 1, 2019, are included in the same door calculation.

Non-same door revenue / Non-same door expenses / Non-same door NOI: measured as non-stabilized properties from
acquisitions, dispositions and developments that occurred after the first day of the previous annual reporting period. For the
year ended December 31, 2019, non-stabilized properties owned and in operation by the Initial Portfolio after January 1, 2018,
are included in the non-same door calculation. For the year ended December 31, 2018, non-stabilized properties owned and in
operation by the Initial Portfolio after January 1, 2017, are included in the non-same door calculation. For the three and six
months ended June 30, 2020 and June 30, 2019, non-stabilized properties owned and in operation by the Initial Portfolio after
January 1, 2019, are included in the non-same door calculation.

MARKETING MATERIALS

The following marketing materials (as such term is defined in NI 41-101) have been filed with the securities
commission or similar authority in each of the provinces and territories of Canada in connection with the Offering and are
incorporated by reference into this Prospectus (the “Marketing Materials”):

(a) the template version of the roadshow presentation filed June 19, 2020, as revised on September 16, 2020;
and
(b) the indicative version of the term sheet dated June 22, 2020, as revised on September 16, 2020.

Information in the initial template version of the Marketing Materials has been modified in view of the updated
assumptions relating to the Offering disclosed in note (5) on page (ii) of this Prospectus.



Pursuant to subsection 13.7(7) of NI 41-101, the Fund has prepared revised template versions of the Marketing
Materials, which have been blacklined to reflect the modified statements. The foregoing summary of modifications is not
exhaustive and is qualified by the modifications contained in the revised template versions of the Marketing Materials and the
blacklined versions of such documents which have been filed with the securities commission or similar authority in each of the
provinces and territories of Canada and can be viewed under the Fund’s profile on SEDAR at www.sedar.com.

The template versions of the Marketing Materials are not part of this Prospectus to the extent that the contents of the
template versions of the Marketing Materials are modified or superseded by a statement contained in this Prospectus or in a
revised template version of such Marketing Materials.

In addition, any template version of any other marketing materials filed with the securities commission or similar
authority in each of the provinces and territories of Canada in connection with this Offering after the date hereof but prior to
the termination of the distribution of the securities under this Prospectus is deemed to be incorporated by reference into this
Prospectus.

ELIGIBILITY FOR INVESTMENT

Based on the current provisions of the Tax Act, in the opinion of Blake, Cassels & Graydon LLP, counsel to the Fund,
and McCarthy Tétrault LLP, counsel to the Agents, the Offered Units would, if issued on the date hereof, be “qualified
investments” under the Tax Act for trusts governed by registered retirement savings plans (“RRSPs”), registered retirement
income funds (“RRIFs”), deferred profit sharing plans (“DPSPs”), registered education savings plans (“RESPs”), registered
disability savings plans (“RDSPs”) and tax-free savings accounts (“TFSAs”, and, together with RRSPs, RRIFs, DPSPs, RESPs
and RDSPs, “Plans”), provided that the Fund qualifies at all times as a “mutual fund trust” (as defined in the Tax Act).

Notwithstanding the foregoing, if the Offered Units are a “prohibited investment” for a TFSA, RRSP, RESP, RDSP
or RRIF, the holder of such TESA or RDSP, the annuitant of such RRSP or RRIF or the subscriber of such RESP, as the case
may be, will be subject to a penalty tax as set out in the Tax Act if Offered Units are held in a trust governed by such Plan. The
Offered Units will not be a prohibited investment for a TFSA, RRSP, RESP, RDSP or RRIF provided the holder, subscriber or
annuitant thereof, as the case may be, (i) deals at arm’s length with the Fund for purposes of the Tax Act, and (ii) does not have
a “significant interest” (as defined in the Tax Act) in the Fund. In addition, the Offered Units will not be a “prohibited
investment” for a TFSA, RRSP, RESP, RDSP or RRIF if such units are “excluded property” as defined in the Tax Act for trusts
governed by such TFSA, RRSP, RESP, RDSP or RRIF.

Prospective purchasers who intend to hold Offered Units in trust governed by a Plan are advised to consult their
personal tax advisors.

Property or notes received in connection with an in specie redemption of Units by the Fund may not be a qualified
investment for trusts governed by Plans, which may give rise to adverse tax consequences for a trust governed by a Plan that
receives such property or notes, or to the annuitant, beneficiary, subscriber or holder of such Plan. Accordingly, each annuitant,
beneficiary, holder or subscriber under or of a Plan should consult with his or her own tax advisors before deciding to exercise
the redemption rights attached to the Offered Units held by a trust governed by such Plan.



PROSPECTUS SUMMARY

The following is a summary of the principal features of this Offering and should be read together with the more
detailed information and financial data and statements contained elsewhere in this Prospectus. Certain terms and
abbreviations used in this summary are defined in the Glossary of Terms provided herein.

Issuer:

Trustees and Officers:

The Manager:

Northview Canadian High Yield Residential Fund (the “Fund”) is a newly created “closed-end
fund”, managed by the Manager. The Fund was formed under and is governed by the laws of the
Province of Ontario and was established on April 14, 2020 pursuant to the initial declaration of
trust of the Fund. The Fund was established for the primary purpose of indirectly acquiring, owning
and operating a geographically diversified portfolio comprising income-producing multi-
residential suites, commercial real estate and execusuites that can achieve stable operating income
or increases in operating income as a result of an active asset management strategy and located
primarily in secondary markets within British Columbia, Alberta, Saskatchewan, Québec, New
Brunswick, Newfoundland and Labrador, the Northwest Territories and Nunavut, or such other
provinces and territories as the Fund may determine from time to time. See “Corporate Structure”.

The Fund has a Board consisting of five Trustees, being Daniel Drimmer, Rob Kumer, Graham
Rosenberg, Harry Rosenbaum and Lawrence D. Wilder, the majority of whom are independent,
with Mr. Drimmer as Chairman of the Fund and Mr. Wilder as Lead Trustee.

The Interim Chief Executive Officer of the Fund is Daniel Drimmer and the Interim Chief Financial
Officer is Martin Liddell, both of whom are employed and compensated by the Manager. Both
Messrs. Drimmer and Liddell are expected to serve in their roles as Interim Chief Executive Officer
and Interim Chief Financial Officer, respectively, subject to the Manager’s appointment of a
suitable and experienced Chief Executive Officer and Chief Financial Officer, which it intends to
appoint following the closing of the Offering. The Chief Executive Officer and Chief Financial
Officer will be employed and compensated by the Manager. Each such Trustee and the Interim
Chief Executive Officer and the Interim Chief Financial Officer of the Fund have prior experience
in the Canadian multi-residential sector. See “Trustees and Executive Officers” and “The Manager
and the Management Agreement”.

The Fund will be managed by the Manager, a limited partnership formed under the laws of the
Province of Ontario and a Subsidiary of Starlight Group, which will be engaged by the Fund for
specified functions in connection with the ownership and operation of the Properties. Led by a team
of industry veterans with a record of creating long-term investor value, Starlight is an experienced
multi-residential real estate owner and asset manager. Starlight’s principal, Mr. Drimmer, has over
25 years of experience identifying undervalued properties in the multi-residential real estate sector,
acquiring such properties and realizing value through individual asset or portfolio sales.

Starlight currently owns and/or manages $14.0 billion in assets in Canada and the U.S., including
400 properties, approximately 43,000 multi-residential suites (of which approximately 30,000
multi-residential suites are located in Canada spread across five provinces with a current
approximate value of $8.5 billion and of which approximately 13,000 multi-residential suites are
located in the U.S. with a current approximate value of $3.5 billion), and approximately 7,000,000
square feet of commercial space in Canada through various entities (spread across five provinces
with a current approximate value of $2.0 billion), including its partnership with several global
institutional investors and family offices. Starlight co-invests a significant amount of equity in
every new fund to ensure meaningful alignment of interests with investors. Starlight has extensive
experience overseeing and working with publicly listed entities and currently provides services to
two publicly listed entities: True North Commercial REIT (TSX: TNT.UN) and Starlight U.S.
Multi-Family (No. 1) Core Plus Fund (TSX-V: SCPO.UN). Starlight believes it has been among
North America’s most active real estate investors since its inception in 1995 and employs more
than 225 professionals, including more than 125 professionals in Canadian multi-residential real
estate with expertise in investments, asset management, finance and legal. Starlight has completed
transactions having an aggregate value of over $25.0 billion, with a transaction volume of
approximately 85,000 multi-residential suites with over $6.0 billion of invested capital, generating
a gross internal rate of return of over 25% since inception.




Investment Strategy:

Investment
Objectives:

Strategy of the Fund:

Assuming the closing of the Proposed Transaction occurs as contemplated, Starlight expects to
manage approximately $19.0 billion in assets in Canada and the U.S., including more than 500
properties, approximately 55,000 multi-residential suites in Canada across six provinces and two
territories with a current approximate value of $13.5 billion and approximately 8,000,000 square
feet of commercial real estate in Canada through various entities (spread across eight provinces and
two territories with a current approximate value of $3 billion), including its partnership with several
institutional investors and family offices. Post-closing of the Proposed Transaction, Starlight
expects to employ more than 300 professionals, including more than 175 professionals in Canadian
multi-residential real estate with expertise in investments, asset management, finance and legal.
Including the Proposed Transaction, Starlight will have completed transactions having an aggregate
value of over $30.0 billion, with a transaction volume of approximately 100,000 multi-residential
suites with over $7.0 billion of invested capital.

During the past ten years, Starlight’s principal, Daniel Drimmer, has acquired, operated and sold
in excess of 85,000 multi-family suites. Also during this time period, Starlight has established a
reputation for identifying acquisitions, repositioning assets and driving value through a hands-on
asset management approach as well as executing financing strategies. Starlight’s speed of execution
for acquisitions is due to its disciplined yet entreprencurial decision making approach and flat
organizational structure. The Manager is wholly-owned by Starlight Group and controlled by its
principal, Daniel Drimmer (see the biography of Mr. Drimmer under “Trustees and Executive
Officers — Name, Address, Occupation and Security Holdings — Personal Profiles™).

The Fund was established for the primary purpose of indirectly acquiring, owning and operating a
geographically diversified portfolio comprising income-producing multi-residential suites,
commercial real estate and execusuites that can achieve stable operating income or increases in
operating income as a result of an active asset management strategy and located in the Secondary
Markets. The Manager believes that the multi-residential real estate sector in the Secondary
Markets continues to exhibit compelling investment characteristics, supported by strong property
fundamentals and demographic trends that position it well in all economic environments, and
provides the potential for competitive risk-adjusted long term returns when compared to other real
estate asset classes.

The Fund’s investment objectives are to:

(a) indirectly acquire, own and operate a high quality, geographically diversified real estate
portfolio exhibiting attractive Capitalization Rates and a significant component of
government and credit-rated commercial tenants comprising income-producing multi-
residential suites, commercial real estate and execusuites, that can achieve stable operating
income or increases in operating income as a result of an active asset management strategy
and located in the Secondary Markets;

(b) make stable monthly cash distributions; and

(c) effect a Recapitalization Event by the Target Recapitalization Date. See “Risk Factors —
Risks Related to the Fund — A Recapitalization Event May Not Occur”.

The Fund will target an annual pre-tax distribution yield of 10.5% on Gross Subscription Proceeds
(or implied gross proceeds for any Class C Units issued under the Proposed Transaction) across all
Unit classes in the aggregate, although this amount will necessarily vary as between classes of Units
based on the proportionate entitlements of each class of Unit. See “Risk Factors™ and “Description
of the Securities Distributed — Units — Distributions”.

The Fund is being formed to provide investors with an attractive investment opportunity to
participate in a geographically diverse portfolio of income-producing multi-residential suites,
commercial real estate and execusuites located in the Secondary Markets with high corporate
demand for housing, with an anchor portfolio leased largely by the federal, provincial and territorial
governments as well as credit-rated corporations. The Manager believes that multi-residential
suites, commercial real estate and execusuites markets in the selected markets within the Secondary
Markets represent an attractive investment opportunity and offer the potential for attractive risk
adjusted returns. Specifically, the Fund has selected the Secondary Markets, which have exhibited
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high growth characteristics while providing stable and relatively high yields. The Manager believes
there are significant barriers to the expansion of multi-residential supply in the Fund’s target
markets given the challenge associated with achieving economies of scale, general unavailability
of developable land, and the high cost of development. Additionally, rising unaffordability and the
growing demand for living in the more affordable Secondary Markets, coupled with a supply-
constrained multi-residential market, creates an appealing investment opportunity for investors.

The Manager has, and the Fund’s Chief Executive Officer and Chief Financial Officer are expected
to have significant experience in the Canadian multi-residential real estate market sector with a
focus on secondary Canadian markets, including real estate acquisitions, dispositions, finance and
administration, property management, construction and renovation, and marketing and sales. These
skills are expected to permit the Fund to capitalize on real estate opportunities which may be
unavailable to other real estate investors who lack experience in these real estate markets and more
specifically, with the Fund’s asset classes.

The Manager expects to undertake regular reviews of the Fund’s property investments and, based
on experience and local market knowledge, will assess the ongoing opportunities for the Properties,
including capital improvement projects and enhanced asset management opportunities.

The Fund’s investment strategy will capitalize on the following characteristics of the Initial
Portfolio in order to meet its objectives:

(a) Robust Asset Class with Compelling Characteristics: The Canadian real estate sector
experienced, until recently, an unprecedented decade of demand and returns since the
global financial crisis in 2008. Historically strong property fundamentals, driven by
compelling economic and population growth as well as employment gains, led to record
high commercial real estate acquisition volumes and record low Capitalization Rates.
Against the backdrop of these results, the multi-residential sector has been the top
performing commercial property class in North America.

The Manager believes that the multi-residential sector’s historical ability to generate
consistent cash flows and provide defensive positioning against economic cycle
downturns, makes it an attractive option for investors, including in the current economic
environment. Historical performance drivers including a growing population stemming
from Canada’s normal immigration policies, rising home ownership costs and an
imbalance between rental supply and demand are becoming entrenched in many markets
across the country. The Manager expects these performance drivers to continue, and
therefore increase the appeal of multi-residential assets, both currently and as the current
economic environment improves in the future, well-positioning the Initial Portfolio to
outperform during the expected period of recovery.

(b) Attractive Capitalization Rates: Highly attractive Capitalization Rates (approximately
7.88% in 2019) in the Secondary Markets are exhibited by the Initial Portfolio compared
to historically lower Capitalization Rates in primary Canadian markets.

(c) Portfolio Diversification: The Initial Portfolio is a geographically diverse portfolio of
income-producing multi-residential suites, commercial real estate and execusuites across
six Canadian provinces and two territories. The Manager believes the diversity of the
markets in which the Initial Portfolio is situated allows for the mitigation of negative
shocks and cyclicality within both specific industries (including oil and gas and resource-
based industries) and markets and on a macro level, while providing the potential for stable
returns and distributions with flexibility for growth opportunities.

(d) Low Vacancy Rates and Strong Rental Rates: Overall, the Canadian multi-residential
sector and, specifically, the markets in which the Initial Portfolio is situated, have
historically experienced significant shortages of housing that have resulted in low vacancy
rates in the Initial Portfolio. According to CBRE Group Inc.’s February 24, 2020 report,
the Canadian national average multi-residential vacancy rate at the end of 2019 was
approximately 2.3%, which is below the ten-year average of approximately 2.6%, and was
projected to decline further in 2020. With multi-residential properties at near full
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occupancy in markets from coast to coast, rent growth has also accelerated. Over the past
two years, as a result of a robust economy and continued economic growth, the rental rate
for two bedroom suites grew on average over 4.6%. During the course of the COVID-19
pandemic, NV1 has not been issuing rental increases, or enforcing increases that were due
to come into effect.

(e) Strong Rental Covenants: Nunavut and the Northwest Territories represented
approximately 52% of the Fund’s aggregate NOI for fiscal 2019. Approximately 66% of
the rental revenue from Nunavut and the Northwest Territories is derived from leases to,
or leases guaranteed by, governments or credit-rated corporations. The Manager believes
that the benefits of these arrangements are fourfold: (i) governments represent a minimal
credit risk; (ii) the leases are administratively and operationally simpler; (iii) as the Fund’s
relationship will not be with individual sub-tenants, damages and repairs that may occur
will often be covered by the government or corporate entity leasing the suite; and (iv)
turnover which is typical of residential portfolios is significantly reduced.

Additionally, mixed residential/commercial complexes in the Secondary Markets were
pioneered by the predecessor to the Fund. These complexes are mainly residential with
ground floors leased to credit-rated corporations and government agencies. The rents for
the ground floor commercial space are much higher per square foot than residential rents
and add significant yield.

(f) Barriers to Entry: The Manager believes that the opportunity for new competition or over-
building in the Secondary Markets is limited due to the focus by most developers on major
metropolitan markets in Canada and the barriers to entry into the Fund’s secondary multi-
residential markets, particularly the Northern Canadian markets, experienced by other
developers. These barriers to entry include limited land availability suitable for
development and unique building techniques, shorter duration of the building season, and
significant construction costs. Accordingly, new supply is constrained due to both
financial and practical constraints of construction. The Manager also believes that the
Initial Portfolio is being purchased at below replacement cost.

(g) Availability of CMHC Financing: CMHC-insured financing has historically been
available at attractive rates for the Initial Portfolio’s residential and mixed-use buildings.
Approximately 90% of the mortgages on the multi-residential properties forming part of
the Initial Portfolio are presently CMHC-insured. Moreover, CMHC mitigates against
renewal risk of existing CMHC-insured financing given the fact that the insurance remains
valid for the entire amortization period of the loan (typically ranging from 25 to 40 years).
Together with interest rates at substantially below conventional mortgage rates, CMHC-
insured financing is expected to mitigate the Fund’s exposure to interest rate risk in a
rising interest rate environment. Currently, CMHC-insured interest rates are at or near
record lows.

(h) Strategic Relationships: Through its strategic relationship with Starlight Group, the Fund
will have the opportunity to make additional acquisitions of high quality residential and
commercial properties. The Fund will attempt to enhance the yield on the Units, including
by making accretive real estate investments.

Implementation The Fund plans to achieve growth by implementing the internal and external strategies described
Strategies: below:

(a) Internal Property Management and External Asset Management: The Fund will manage
its Properties utilizing its strong internal property and market knowledge and will benefit
from Starlight Group’s asset management platform which will, among other things,
provide the services of a Chief Executive Officer and a Chief Financial Officer at no
additional cost to the Fund. This will provide the Fund with access to one of Canada’s
strongest multi-residential platforms and the opportunity to achieve cost efficiencies and
revenue synergies. The Fund will also maintain resident and senior property management
personnel to ensure that key tenant relations are addressed by professional and capable
local personnel. In addition, accounting and financial operations will be centrally located
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and administered by personnel familiar with the Initial Portfolio. This will allow for
continuity of management and local knowledge of the Fund’s markets. Based on its prior
track record, decades of combined experience, including navigating the global financial
crisis in 2008, and the deep knowledge of the Canadian multi-residential sector possessed
by its personnel, the Manager believes that it is well positioned to manage the Fund
through the current pandemic.

(b) Refinancing of Properties in a Favourable Interest Rate Environment: The Fund intends
to secure new financing and/or refinancing proceeds for properties in the Initial Portfolio
in the current interest rate environment in which CMHC financing rates are at or near
record lows.

(¢) Residential “Out-Sourcing” Through Execusuites Platform: The Manager and internal
property management team’s expertise in providing housing to corporations and
government agencies that wish to “outsource” their housing needs is expected to continue
and will allow the Fund to provide rental housing solutions tailored to meet their specific
needs in remote areas where there are few conventional housing market providers. The
Manager believes that there is a housing out-sourcing market particularly related to the
resource exploration and development industry which the Fund will be qualified to access,
thereby providing the opportunity to generate additional low-risk high-yield returns.

(d) Long-Term Tenant Relationship Management. The Manager intends to continue to
nurture positive tenant relations in order to maintain the Initial Portfolio’s low turnover
and low level of vacancy which will enhance growth.

(e) Preventive Maintenance and Repair: The Fund will continue to maintain the high
standard of maintenance and repair established by NV1 in order to ensure a high level of
tenant satisfaction and reduce risk of turnover. During the COVID-19 pandemic, only
emergency work orders in multi-residential suites will be addressed. However, the Fund
intends to maintain property cleaning schedules, with increased frequency and focus on
cleaning high traffic areas.

(f) Internal Growth through Development: The Initial Portfolio includes one property which
is currently in redevelopment as well as over 26.6 acres of land held for potential
development, of which approximately: (i) 15.6 acres are located in Northern Alberta and
Northern British Columbia; (ii) 10.9 acres are located in Newfoundland and Labrador; and
(iii) 1.1 acres are located in Nunavut.

Other than the Chief Executive Officer and Chief Financial Officer of the Fund, whose services
will be provided to the Fund by the Manager, the Fund will provide the platform necessary to
capitalize on this opportunity, offering a team with operational and strategic experience and
expertise and the benefit of its established network of industry contacts.
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Overview of the Initial Portfolio

Total Portfolio By Province

Multi-

Residential Commercial

Square

Province Suites Execusuites Footage
British Columbia 1,397 - 85,390
Alberta 3,527 - 45,703
Saskatchewan 355 - -
Québec 161 - -
New Brunswick 1,338 - 17,680
Newfoundland and Labrador 1,730 145 225,449
Northwest Territories 1,309 160 532,798
Nunavut 1,161 42 220,676
Total 10,978 347 1,127,696

Value by Province/Territory

Residential Suites by Province/Territory

NOI by Province/Territory

NOI by Asset Type

Execusuites
5%

The Initial Portfolio is a geographically diversified portfolio comprising income-producing multi-residential suites,
commercial real estate and execusuites, with approximately 77% of NOI derived from an aggregate of approximately 10,900
multi-residential suites, approximately 18% of NOI derived from an aggregate of approximately 1,100,000 square feet of
commercial real estate which includes office and commercial space, and approximately 5% of NOI derived from an aggregate
of approximately 340 execusuites, all as of December 31, 2019.
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The multi-residential suites forming part of the Initial Portfolio consist mainly of low-rise, wood-frame buildings in
either an apartment or townhouse configuration. Approximately 90% of the mortgages on the multi-residential suites forming
part of the Initial Portfolio are CMHC-insured.

The commercial real estate forming part of the Initial Portfolio is located within the Secondary Markets where certain
of the multi-residential suites forming part of the Initial Portfolio are located, and consist of office, warehouse, and mixed-use
buildings, which are largely leased to federal, provincial or territorial governments and other credit-rated commercial tenants
under long-term leases.

The execusuites forming part of the Initial Portfolio comprise four Properties located in St. John’s, Yellowknife, Iqaluit
and a joint venture in Inuvik. The execusuites offer apartment-style accommodation and are rented for both short and long-
term periods. The execusuites forming part of the Initial Portfolio historically performed well due to being situated in locations
in favourable markets with historically robust economies, limited supply, government travel, limited new construction and
developments, and strong transient business. Following a return to normal operations, the Manager expects that the execusuites
will continue to benefit from these characteristics.

The Initial Portfolio collected 98.1% of multi-residential and commercial rent in the second quarter of 2020. As of
September 9, 2020, the Initial Portfolio has collected 98.6% of total June rent, 98.2% of total July rent, 97.9% of total August
rent and 88.7% of total September rent. However, the effects of the ongoing COVID-19 pandemic could result in an increasing
inability for tenants to meet their payment obligations, among other adverse effects. See “Risk Factors — Risks Related to the
Fund — Public Health Crises and Disease Outbreaks”.

During the course of the COVID-19 pandemic, NV1 has not been issuing rental increases, or enforcing increases that
were due to come into effect, and is not currently acting on evictions for non-payment of rent. There are no current plans by
the Fund to enter into deferred payment plans or provide any rental abatements with respect to the Initial Portfolio as a result
of COVID-19. Any changes to the rental program require the consent of the Retained Interest Holders under the Arrangement
Agreement.

Occupancy for the multi-residential Properties that comprise the Initial Portfolio was 90.2% as at June 30, 2020
compared to 91.0% as at December 31, 2019 and 90.6% as at June 30, 2019.

For more information, see “Description of the Activities of the Fund — The Initial Portfolio” and for a complete list of
the Properties comprising the Initial Portfolio, see “Schedule A”. In addition, for summary descriptions of 20 of the Properties
comprising the Initial Portfolio selected as representative of the Initial Portfolio, see “Description of the Activities of the Fund
— The Initial Portfolio — Select Assets”.

Acquisition of the Initial Portfolio

On February 19, 2020, Galaxy Real Estate Core Fund LP, Galaxy Value Add Fund LP and the Retained Interest
Holders entered into an Arrangement Agreement with NV1 and NPR GP Inc. (one of the general partners of NPR Limited
Partnership, a subsidiary limited partnership of NV1) to acquire NV, subject to the satisfaction of certain conditions, including
receipt of the requisite approval of NV1 Unitholders, approval of the Alberta Court of Queen’s Bench, regulatory approvals,
and consents and approvals from CMHC and certain of NV 1°s lenders. The requisite approval of NV 1 Unitholders was obtained
on May 25, 2020 and final court approval of the Alberta Court of Queen’s Bench was obtained on May 29, 2020. Under the
terms of the Proposed Transaction, each NV1 Unitholder will receive cash in the amount of $36.25 per trust unit of NV1,
subject to the option for NV1 Unitholders to elect to receive all or a portion of the consideration for the Proposed Transaction
in Class C Units on a fully or partially tax-deferred basis. The Proposed Transaction will close over the course of two days in
accordance with the steps set forth in the Plan of Arrangement, and the Offering is anticipated to close on or about the second
day. Mr. Drimmer (the principal of Starlight Group) has committed to invest a minimum of $30,000,000 in the Fund by electing
to receive Class C Units in return for a portion of the trust units of NV1 held or controlled by Mr. Drimmer (the “Starlight
Base Contribution”) and the KingSett and AIMCo Investors have committed to invest a minimum of $75,000,000 in the Fund
(the “KingSett and AIMCo Base Contribution”). In addition, Timbercreek Acquisitions Inc. has committed to subscribe,
directly or through an affiliate, on a lead order basis for an aggregate of $35,000,000 of Class C Units by way of a concurrent
private placement. The Fund may issue additional Units, by way of private placement concurrent with the closing of the
Offering at the Offering Price. See “Plan of Distribution”.

As part of the Proposed Transaction, the Fund shall indirectly acquire, on the day prior to the completion of the Offering,

and for no consideration, a 100% interest in the Initial Portfolio. This acquisition is intended to constitute a “qualifying disposition”
(as defined in subsection 107.4(1) of the Tax Act (as defined herein)). See “Description of the Activities of the Fund — The Initial
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Portfolio”. Net proceeds from the Offering and any concurrent private placements, together with indebtedness to be incurred by
the Fund (to the extent required), will be used, to fund a portion of the Cash Amount. See “Use of Proceeds”.

Independent Appraisal of the Initial Portfolio

The Manager retained CBRE Limited (the “Appraiser”) to provide an independent estimate of the fair market value
of the Properties comprising the Initial Portfolio, as a portfolio (the “Appraisal”). The Appraiser was not given any limiting
instructions. In the Appraisal, the Appraiser estimated the aggregate market value of the Properties comprising the Initial
Portfolio on a portfolio basis, as at May 1, 2020, to be between $1.862 billion and $1.907 billion, including a portfolio premium
of between 2.5% and 5.0% (or an aggregate portfolio premium value between $46 million and $91 million, based on the market
value of each of the Properties comprising the Initial Portfolio excluding any portfolio premium). See “Description of the
Activities of the Fund — The Initial Portfolio — Independent Appraisal of the Initial Portfolio™.

In connection with the Proposed Transaction, the Retained Interest Holders attributed an aggregate value of
approximately $1.674 billion for the Properties comprising the Initial Portfolio. The appraised value of the Initial Portfolio of
between $1.862 billion and $1.907 billion represents an initial increase from the attributed value of between $188 million and
$233 million, and an appraisal capitalization rate of 6.9%.

Select Financial and Operating Information

The following select financial information of the Initial Portfolio has been derived from, and should be read in
conjunction with, the audited financial statements of the Properties which comprise the Initial Portfolio for the year ended
December 31, 2019 and accompanying notes and the unaudited interim financial statements of the Properties which comprise
the Initial Portfolio for the three and six months ended June 30, 2020, in each case prepared in accordance with IFRS and
contained elsewhere in this Prospectus. Amounts are presented in thousands of Canadian dollars.

The select consolidated financial information should be read in conjunction with “Management’s Discussion and
Analysis” and the audited consolidated financial statements, unaudited interim financial statements, and accompanying notes
contained elsewhere in this Prospectus. The select consolidated financial information set out below may not be indicative of
the Fund’s future performance.

Initial Portfolio Year ended Six months ended
(thousands of Canadian dollars) December 31, 2019 June 30, 2020
Income Statement Data

Revenues:

Revenue from property OPErations ..........c.eccveeeveererieseeseenseenseesseeeeesseseesseesseessens $194,001 $95,659
Expenses:

OPETALING CXPEIISES ..uvvevrerierrierreerreeseesteesseesseeseesesssesseesssesseesseesseessesssesssesseesseessens 79,261 40,857
INOL .t e e et e e et e e et e e e e eabae e e sataeeeeaaeeeaans $114,740 $54,802
NOT MAFGIN ... et 59.1% 57.3%

Retained Interest
Ownership Interest

Assuming that the size of the Maximum Offering (the “Issue Size”) exceeds the sum of (a) the Starlight Base
Contribution pursuant to which Mr. Drimmer (the principal of Starlight Group) will make an election, as an NV1 Unitholder,
to receive a minimum of $30,000,000 of Class C Units for a portion of the trust units of NV 1 held or controlled by Mr. Drimmer,
pursuant to the Proposed Transaction, and (b) the aggregate value deemed to be contributed by existing NV1 Unitholders in
respect of Class C Units received pursuant to step 2.4(q) of the Plan of Arrangement and not redeemed pursuant to the Plan of
Arrangement (excluding the Starlight Base Contribution), which will be $36,949,012.50, then the excess will be raised as
follows:

(a) the KingSett and AIMCo Base Contribution pursuant to which the KingSett and AIMCo Investors will
subscribe for an aggregate number of Class C Units equal to $75,000,000;

(b) issuance by the Fund pursuant to elections (“top-up elections”) by existing NV1 Unitholders, excluding

Starlight, to subscribe for further Class C Units under the Plan of Arrangement, subject to pro ration if such
subscriptions exceed the remaining contributions required;
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(c) the Lead Order (collectively, the contributions in this and the foregoing paragraphs and the lead-in, the “Pre-
Prospectus Contributions”);

(d) the public offering of Offered Units (and any concurrent private placement of Units other than the Lead
Order) as described in this Prospectus;

(e) as applicable, further subscriptions for Class C Units, as follows (and in such order):

(1) by Starlight (through D.D. Acquisitions Partnership or another affiliate) for up to an amount, if any,
that when added to the Starlight Base Contribution equals at least 20% of the Required Proceeds;

(i1) by the KingSett and AIMCo Investors for up to an amount, if any, that when added to the KingSett
and AIMCo Base Contribution equals at least 20% of the Required Proceeds;

(ii1) by Starlight (through D.D. Acquisitions Partnership or another affiliate) in an amount, if any, that
when added to all amounts contributed thus far by Starlight equals the sum of all amounts
contributed by the KingSett and AIMCo Investors in the aggregate; and

(iv) by Starlight (through D.D. Acquisitions Partnership or another affiliate) and the KingSett and
AIMCo Investors, in an aggregate amount, if any, required to satisfy the remaining balance of the
Issue Size, split equally between Starlight, on one hand, and the KingSett and AIMCo Investors, on
the other hand.

“Required Proceeds” means the Issue Size minus the aggregate value of Class C Units issued pursuant to elections
by existing NV1 Unitholders (other than Starlight) to receive and retain Class C Units pursuant to the Proposed Transaction
(including top-up elections). For the avoidance of doubt, the amount of the Required Proceeds does not include the Starlight
Base Contribution or the KingSett and AIMCo Base Contribution, and such contributions will be in satisfaction of a
corresponding amount of the Required Proceeds.

Investor Rights Agreement / Nomination Rights

Pursuant to the Investor Rights Agreement, and as set forth in the Declaration of Trust, KingSett Group will be granted
the right to nominate one Trustee (such nominee will be subject to election together with the remaining Trustees at annual
meetings of Unitholders). As set out in the Declaration of Trust, for so long as the Manager remains the manager of the Fund,
Starlight will have the right to nominate one Trustee (such nominee will be subject to election together with the remaining
Trustees at annual meetings of Unitholders). For so long as Daniel Drimmer controls the Manager, he is expected to be
Starlight’s nominee. KingSett Group’s nomination right, as set forth in the Investor Rights Agreement and the Declaration of
Trust, is subject to it holding at least 5% of the Fund’s equity. In addition, for so long as KingSett Group owns 5% of the Fund’s
equity, the size of the Board will be fixed at five Trustees. On the Closing Date, it is anticipated that Mr. Drimmer will serve
on the Board and act as the Chairman pursuant to Starlight’s nomination right and Rob Kumer will serve on the Board pursuant
to KingSett Group’s nomination right. The Fund will, among other things, recommend that the Unitholders vote to elect such
nominees as Trustees and use reasonable commercial efforts to solicit, obtain proxies in favour of and otherwise support the
election of such nominees, each in a manner no less favourable than the manner in which the Fund supports its own nominees
for election. See “Retained Interest — Investor Rights Agreement / Nomination Rights — Nomination Rights”.

The Investor Rights Agreement will also provide KingSett Group and AIMCo Realty with the Demand Registration
Right (exercisable at any time commencing six months following the closing of the Offering) to require the Fund to use
reasonable commercial efforts to file one or more prospectuses with applicable Canadian securities regulatory authorities,
qualifying the Class A Units issuable on conversion of the Class C Units held by KingSett Group and AIMCo Realty,
respectively, for distribution, provided that such Demand Registration Right may only be exercised by KingSett Group twice
in a 12-month period and by AIMCo Realty twice in a 12-month period, and any such request for a Demand Distribution must
relate to a minimum of 1,600,000 Class A Units on a combined basis for all KingSett and AIMCo Investors participating in the
Demand Distribution. The expenses in respect of a Demand Distribution, subject to certain exceptions, and the underwriters’
and agents’ fees in connection with a Demand Distribution, will be borne by the KingSett and AIMCo Investors participating
in the Demand Distribution in proportion to the amount of Units sold. The Demand Registration Right will terminate for
KingSett Group when it owns, directly or indirectly, less than 5% of the Fund’s equity. Similarly, the Demand Registration
Right will terminate for AIMCo Realty when it owns, directly or indirectly, less than 5% of the Fund’s equity. See “Retained
Interest”.
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Offering:
Issue Size:

Price:

Minimum

Subscription Amount:

Leverage:

Distributions:

THE OFFERING

Class A Units and/or Class F Units
Maximum Offering: $430,000,000 of Units

$12.50 per Class A Unit
$12.50 per Class F Unit

Class A — $1,250 (100 Class A Units) or
Class F — $1,250 (100 Class F Units)

The Manager believes that the current Canadian multi-residential rental property debt financing
market offers debt financing at attractive interest rates that the Manager intends to utilize in order
to seek an increased return on equity for the Fund. Notwithstanding the foregoing, the Declaration
of Trust limits total indebtedness of the Fund to no more than 70% of the Gross Book Value (or, at
the discretion of the Board, the appraised value of the Properties).

See “Capitalization — Long-Term Debt” and “Investment Restrictions and Operating Policy”.

The Fund will target an annual pre-tax distribution yield of 10.5% on Gross Subscription Proceeds
(or implied gross proceeds for any Class C Units issued under the Proposed Transaction) across all
Unit classes in the aggregate, although this amount will necessarily vary as between classes of Units
based on the proportionate entitlements of each class of Unit. See “Risk Factors”. An annual pre-
tax distribution yield of 10.5% on Gross Subscription Proceeds represents an expected FFO Payout
Ratio of approximately 80.5% based on the pro forma financial statements included in this
Prospectus. The foregoing FFO Payout Ratio also assumes that the aggregate amount of the Pre-
Prospectus Contributions is equal to $176,979,387.50 (based on elections by NV1 Unitholders to
receive an aggregate of $36,949,012.50 of Class C Units under the Proposed Transaction), that
$80,672,125 of Class A Units and $47,378,862.50 of Class F Units are distributed under this
Prospectus, that an additional $124,979,625 of Class C Units are issued to the Retained Interest
Holders, and based on the applicable Agents’ Fee and costs of the Offering.

The pro rata monthly distribution on the Units will commence following the end of the Fund’s first
full operating month after the Closing Date. Assuming the Closing Date occurs on November 2,
2020, the first prorated distribution is expected to be paid in January 2021 following the Fund’s
first full month of operations, which would be expected to commence in December 2020. The
distribution amount per Unit will be determined in accordance with the Declaration of Trust. The
Fund intends to declare monthly cash distributions no later than seven Business Days prior to the
end of each month, payable within 15 days following the end of the month (or the next Business
Day if not a Business Day) in which the distribution is declared to Unitholders as at month-end.

The Fund will initially own all of the issued and outstanding NV Holdings LP Class A Units.
Starlight West LP will initially own all of the issued and outstanding NV Holdings LP Class B
Units. NV Holdings LP will initially own all of the issued and outstanding NV LP Units. Holders
of NV LP Units will be entitled to receive all the Distributable Cash from NV LP. Holders of the
NV Holdings LP Class A Units will be entitled to receive all of the amounts received from NV LP,
less the amount to be paid to NV Holdings GP and the amount to be paid to holders of NV Holdings
LP Class B Units in respect of the Carried Interest.

The partners of Starlight West LP (currently being entities wholly-owned by Daniel Drimmer),
through Starlight West LP’s direct interest in NV Holdings LP, are entitled to 20% of the total of
all amounts, if any, by which (i) the aggregate amount of distributions which would have been paid
on all Units of the Fund of a particular class if all Distributable Cash of NV LP were received by
the Fund (through NV Holdings LP and NV Holdings GP), together with all other amounts
distributable by the Fund (including Distributable Cash generated by investees of the Fund not held
through NV LP, if any), and distributed by the Fund to Unitholders of the Fund in accordance with
the Declaration of Trust, exceeds (ii) the aggregate Minimum Return in respect of such class of
Units of the Fund (the calculation of which includes the amount of the Investors Capital Return
Base), each such excess, if any, to be calculated on the date of the applicable distribution by any
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Recapitalization
Event:

relevant investee to the Fund, provided that, to the extent that the aggregate amount of distributions
which would have been paid on all Units of the Fund of a particular class pursuant to the foregoing
exceeds the Minimum Return for such class, the partners of Starlight West LP (currently being
entities wholly-owned by Mr. Drimmer), through Starlight West LP’s direct interest in NV
Holdings LP, will be entitled to 50% of each such excess amount (i.e., a catch-up) until the amounts,
if any, distributable to Unitholders in excess of the Investors Capital Return Base is equal to four
times (i.e., 80%/20%) the catch-up payment receivable by the partners of Starlight West LP in
respect of such class. Starlight West LP will pay a percentage of the catch-up payment received to
the KingSett and AIMCo Investors.

The ability of the Fund to make cash distributions on the Units and the actual amount distributed
will depend on the ongoing operations of the Properties, and will be subject to various factors
including those referenced in the “Risk Factors” section of this Prospectus. The aggregate
Minimum Return of 8.0% per annum (determined on a per Unit basis, and calculated including the
amount of the Investors Capital Return Base) for distribution proportionately to the Unitholders is
payable prior to payment of any amounts pursuant to the Carried Interest, but is not guaranteed and
may not be paid on a current basis in each year or at all. The return on an investment in the Units
is not comparable to the return on an investment in a fixed income security. Cash distributions,
including a return of a Unitholder’s original investment, are not guaranteed and the anticipated
return on investment is based upon many performance assumptions. See “Risk Factors”.

See “Description of the Securities Distributed — Units — Distributions”, “Description of the
Securities Distributed — Units — Distribution on Termination of the Fund”, “Description of the
Securities Distributed — Units — Recapitalization Event” and “Risk Factors”.

In order to provide Unitholders with liquidity, the Fund intends to complete a direct or indirect public
offering or listing of new, additional or successor securities of the Fund or a traditional real estate
investment trust or other entity that owns or will own all or substantially all of the Fund’s properties
and otherwise carries on the Fund’s operations as an indirect owner of such properties, or by way of
reorganization, restructuring (corporate, capital or otherwise), combination or merger involving the
Fund 