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NOTICE OF ANNUAL AND SPECIAL MEETING  
OF UNITHOLDERS 

to be held on May 6, 2024 
 
The Annual and Special Meeting (the "Meeting") of the unitholders of Boardwalk Real Estate Investment Trust 
("Boardwalk" or the "Trust") will be held in person on May 6, 2024 at 4:00 p.m. MDT in the McMurray Room at 
The Calgary Petroleum Club (319 5 Ave SW, Calgary, AB T2P 0L5), for the following purposes: 

1. to receive the consolidated financial statements of the Trust for the year ended December 31, 
2023 and the auditor's report thereon; 

2. to fix the number of trustees of Boardwalk to be elected at the Meeting at seven; 

3. to elect the trustees of Boardwalk to serve for the ensuing year; 

4. to elect Deloitte LLP as auditors of the Trust for the ensuing year, at a remuneration to be fixed by 
the board of trustees;   

5. to consider and, if thought appropriate, approve a non-binding advisory resolution to accept the 
Trust's approach to executive compensation;  

6. to consider and, if thought appropriate, approve amendments to the Declaration of Trust; and 

7. to transact such other business as may properly come before the Meeting or any adjournment 
thereof. 

You are entitled to receive notice of and vote at the Meeting if you are a holder of Trust units ("Units") 
at the close of business on March 18, 2024.   

Registered holders of Units may exercise their right to vote by signing, dating and returning a form of 
proxy or by using the internet or telephone pursuant to the instructions on their form of proxy. If your Units are 
held in the name of a bank or broker, you may be able to vote on the internet or by telephone. Please follow 
the instructions on the voting instruction form you receive. Voting by using the internet or telephone, or by 
returning your form of proxy or voting instruction form in advance of the Meeting, does not preclude you from 
attending the Meeting. 

The specific details of the matters proposed to be put before the Meeting are set forth in the 
accompanying Management Information Circular.   

Your vote is important. Whether or not you expect to attend the Meeting, please vote over the internet, 
by telephone or by completing and promptly returning the enclosed form of proxy or voting instruction form so 
that your Units may be represented at the Meeting.   

DATED at Calgary, Alberta, on March 25, 2024. 

 BY ORDER OF THE BOARD OF TRUSTEES OF BOARDWALK 
REAL ESTATE INVESTMENT TRUST 

 

By: /s/ Nandini Somayaji 
  Nandini Somayaji 

General Counsel & Corporate Secretary 
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MANAGEMENT INFORMATION CIRCULAR 
for the Annual and Special Meeting of Unitholders 

to be held on May 6, 2024 

UNITHOLDER AND VOTING INFORMATION 

General Information 

T his Management Information Circular (the "Circular") is delivered in connection with the solicitation by or 
on behalf of management of Boardwalk Real Estate Investment Trust ("Boardwalk" or the "Trust") of proxies for use 
at the annual and special meeting of holders ("Unitholders") of units ("Units") of the Trust to be held on Monday, 
May 6, 2024 at 4:00 p.m. (MDT) (the "Meeting") in the McMurray Room at the Calgary Petroleum Club, at 319 5 Ave 
SW, Calgary, AB T2P 0L5, or at any adjournment thereof, for the purposes indicated in the enclosed Notice of Annual 
and Special Meeting of Unitholders (the "Notice").   

The Trust is using the notice-and-access process to send proxy-related materials to Unitholders.  Access to 
this Circular, the Notice and the Trust's audited annual consolidated financial statements for the years ended 
December 31, 2023 and 2022,  and  management's discussion  and  analysis  thereon (the “Annual Report”, and 
collectively with this Circular and the Notice, the “Proxy Materials”) will be available online. A notice package (the 
"Notice-and-Access Notification") containing a notice with information about how to access the Proxy Materials 
electronically and a form of proxy (if you are a Registered Unitholder (as defined below)) or a voting instruction form 
(if you are a Beneficial Unitholder (as defined below)) will be mailed to all Unitholders. Using notice-and-access is an 
environmentally friendly and cost-effective way to distribute the Proxy Materials as it reduces printing, paper and 
postage. 

Completed forms of proxy must be received by our registrar and transfer agent, Computershare Trust Company 
of Canada ("Computershare"), no later than 4:00 p.m. (MDT) on May 2, 2024 or, in the case of any adjournment or 
postponement of the Meeting, not less than 48 hours (excluding Saturdays, Sundays and statutory holidays) before the 
time of the adjourned or postponed meeting.  Completed voting instruction forms must be returned in accordance with 
the instructions therein. 

This Circular contains detailed information on the matters to be considered at the Meeting, or any 
adjournment or postponement thereof. Please read this Circular carefully and remember to vote your Units, either 
by proxy or at the Meeting, or any adjournment or postponement thereof.  

This solicitation of proxies is made on behalf of Boardwalk's management.  Boardwalk will bear the costs of 
all proxy solicitations on behalf of management, which includes the preparation and mailing of the Proxy Materials.  
In addition to mailing the Proxy Materials, proxies may be solicited by telephone or other means of communication 
by our Trustees, officers and employees who will not be remunerated therefor.   

Unless otherwise stated, the information contained in this Circular is given as at the close of business on 
March 25, 2024 and dollar amounts are expressed in Canadian dollars.   

Who Can Vote 

Unitholders of record as of the close of business on March 18, 2024 (the "Record Date") are entitled to vote 
at the Meeting; provided that, to the extent a Unitholder transfers the ownership of any Units after such date and 
the transferee of those Units establishes that such transferee owns the Units and demands, not later than ten days 
before the Meeting, to be included in the list of Unitholders eligible to vote at the Meeting, such transferee will be 
entitled to vote those Units at the Meeting. Unitholders are entitled to one vote for each Unit held on such date. 
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As at March 18, 2024, the Trust has an authorized capital consisting of an unlimited number of Units without 
nominal or par value, of which 49,389,968 Units are issued and outstanding and 4,475,000 Units are reserved for 
issuance on the exchange, conversion or retraction of the same number of units of partnership interest in Boardwalk 
REIT Limited Partnership (the "Partnership") designated as "LP Class B Units" and having the rights and attributes 
described in the amended and restated limited partnership agreement dated May 3, 2004 of the Partnership (the 
"Limited Partnership Agreement").  The LP Class B Units carry the same voting rights as Units, are entitled to receive 
the same distributions as Units and are redeemable at the option of the Trust or the holder of such LP Class B Units 
in accordance with the terms of the Limited Partnership Agreement.   

As at March 18, 2024, to the knowledge of the Trustees and executive officers of Boardwalk, there is no 
person or company who beneficially owns or controls or directs, directly or indirectly, Units carrying 10% or more of 
the voting rights attached to the Units, other than Boardwalk Properties Company Limited ("BPCL").  BPCL is under 
the direction and control of Sam Kolias, Boardwalk's Chief Executive Officer ("CEO") and Chairman of the Board of 
Trustees (the “Board”).  BPCL owns 8,675,000 Units, as well as 4,475,000 LP Class B Units which are exchangeable 
into Units at any time and carry the same voting rights at the Meeting as the Units.  Together, this represents 24.41% 
of the Units entitled to be voted at the Meeting (including the LP Class B Units). 

Quorum for the transaction of business at the Meeting shall be individuals present not being less than two 
in number and being Unitholders or representing by proxy the Unitholders who hold in the aggregate not less than 
25% of the votes attached to all outstanding Units (on a fully diluted basis). As of March 18, 2024, there were 
53,864,968 Units entitled to be voted at the Meeting (including the LP Class B Units).   

A simple majority (50% plus one) of votes cast in person or by proxy at the Meeting is required to approve 
each of the matters to be voted on that are described herein, except for the advisory resolution on the Trust's 
approach to executive compensation, which is not binding on the Trust, and the special resolution approving 
amendments to the Declaration of Trust, which requires the approval by two-thirds (2/3) of the votes cast in person 
or by proxy at the Meeting. 

Unitholder Voting Matters  

The matters to be voted on at this year's Meeting are: (1) fixing the number of Trustees to be elected at the 
Meeting at seven; (2) electing the Trustees of Boardwalk to serve for the ensuing year; (3) appointing Deloitte LLP as 
auditors of the Trust for the ensuing year, at a remuneration to be fixed by the Board; (4) approving a non-binding 
advisory resolution to accept the Trust's approach to executive compensation; and (5) approving amendments to the 
Declaration of Trust.  Management is recommending that Unitholders vote FOR each proposal. 

How to Vote  

How you vote depends on whether you are a registered or non-registered Unitholder. You are a registered 
Unitholder if the Units you own are registered in your name ("Registered Unitholder").  You are a non-registered (or 
beneficial) Unitholder if your Units are registered in the name of an intermediary, such as a trustee, financial 
institution or securities broker ("Beneficial Unitholder").  If you are a Registered Unitholder, you can vote in person, 
via the internet, by telephone, by mail or by proxy, as explained below. If you are a Beneficial Unitholder, you should 
receive a voting instruction form from the intermediary in respect of such Units with further voting instructions. 

Registered Unitholder   

Registered Unitholders may vote in one of the following ways: 

• Internet: Go to the website indicated on the form of proxy and follow the instructions. You will need your 
control number which is noted on your form of proxy. 
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• Telephone: Call 1-866-732-VOTE (8683) Toll Free (in North America) and follow the voice instructions. You 
will need your control number which is noted on your form of proxy. If you vote by telephone, you cannot 
appoint anyone other than the appointees named on your form of proxy as your proxyholder. 

• Mail: Complete, sign and date your form of proxy and return it to Computershare in the envelope provided. 

• In person at the Meeting:  You are encouraged to but do not need to complete or return your form of proxy.  
Before entering the Meeting, please identify yourself as a Registered Unitholder to a Computershare 
representative at the table identified as "Unitholder Registration" to register your attendance.  To enter the 
Meeting, please bring government-issued photo identification. 

Your completed form of proxy must be received by Computershare, or you must have voted by internet or 
telephone, no later than 4:00 p.m. (MDT) on May 2, 2024 or, in the case of any adjournment or postponement of the 
Meeting, not less than 48 hours (excluding Saturdays, Sundays and statutory holidays) before the time of the 
adjourned or postponed meeting. The time limit for deposit of proxies may be waived or extended by the Chair of the 
Meeting at his or her discretion and without notice. 

Beneficial Unitholders 

Beneficial Unitholders will receive a voting instruction form from your intermediary asking for your voting 
instructions before the Meeting. Follow these instructions carefully to ensure your Units are voted in accordance with 
your instructions. Please contact your intermediary if you did not receive a voting instruction form.  Beneficial 
Unitholders may vote in one of the following ways: 

• Vote by proxy: In most cases, a voting instruction form allows you to vote by proxy by providing your voting 
instructions on the internet, by telephone or by mail. If you have the option of providing your voting 
instructions on the internet or by telephone, go to the website or call the number indicated on your voting 
instruction form and follow the instructions. You will need your control number which is noted on your voting 
instruction form. 

• Vote in person:  You can vote your Units in person at the Meeting if you appoint yourself as a proxyholder 
for your Units before the Meeting by following the instructions on your voting instruction form and returning 
the completed form in accordance with its instructions. Please register your attendance with the 
Computershare representative prior to entering the Meeting.  To enter the Meeting please bring 
government-issued identification. Boardwalk and Computershare do not have a record of the Beneficial 
Unitholders and as a result, will have no knowledge of your Unit holdings or entitlement to vote, unless you 
appoint yourself as a proxyholder.  

 Your completed voting instruction form must be returned on or before the deadline specified on the form.  
The time limit for deposit of proxies may be waived or extended by the Chair of the Meeting at his or her discretion 
and without notice. 

Voting by Proxy and Exercise of Discretion  

The persons named in the accompanying form of proxy are Trustees and/or executive officers of the Trust: 
Sam Kolias, CEO and Chair of the Board, and Lisa Smandych, Chief Financial Officer (“CFO”).   

You have the right to appoint another person or company (who need not be a Unitholder) to represent 
you at the Meeting, or any adjournment or postponement thereof.  To do so, insert the name of that person or 
company in the space provided in the form of proxy. 

Your Units will be voted or withheld from voting in accordance with your instructions indicated on the 
form of proxy. In the absence of such instructions, your Units will be voted FOR each of the matters to be acted 
upon as set out in this Circular.    
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The persons named in your form of proxy will have discretionary authority with respect to any amendments 
or variations of the matters of business to be acted on at the Meeting or any other matters properly brought before 
the Meeting or any adjournment or postponement thereof, in each instance, to the extent permitted by law.  At the 
time of printing the Circular, management is not aware of any such amendment, variation or other matter.   

Advice to Beneficial Unitholders 

The information set forth in this section is of significant importance to Beneficial Unitholders who do not 
hold Units in their own name.  Only proxies deposited by Unitholders whose names appear on the records of 
Boardwalk as the registered holders of Units can be recognized and acted upon at the Meeting.  If Units are listed in 
an account statement provided to a Unitholder by a broker, then in almost all cases, those Units will not be registered 
in the Unitholder's name on the records of Boardwalk.  Such Units will more likely be registered under the name of 
the Unitholder's intermediary.  Units held by brokers or their agents can only be voted (for or withheld or against 
resolutions) upon the instructions of the Beneficial Unitholder.  Without specific instructions, intermediaries are 
prohibited from voting Units for their clients.  Therefore, Beneficial Unitholders should ensure that instructions 
respecting the voting of their Units are properly communicated to the appropriate person. 

Applicable regulatory policy requires intermediaries to seek voting instructions from Beneficial Unitholders 
in advance of meetings of Unitholders.  Every intermediary and broker has its own mailing procedures and provides 
its own return instructions, which should be carefully followed by Beneficial Unitholders in order to ensure that their 
Units are voted at the Meeting.  Often, the voting instruction form supplied to a Beneficial Unitholder by its broker is 
identical to the form of proxy provided to Registered Unitholders; however, its purpose is limited to instructing the 
Registered Unitholders how to vote on behalf of the Beneficial Unitholder.  A Beneficial Unitholder receiving a voting 
instruction form from an intermediary cannot use that voting instruction form to vote Units directly at the Meeting; 
rather, the voting instruction form must be returned to the intermediary well in advance of the Meeting in order to 
have the Units voted. 

Although a Beneficial Unitholder may not be recognized directly at the Meeting for the purposes of voting 
Units registered in the name of his or her intermediary, a Beneficial Unitholder may attend at the Meeting as 
proxyholder for the Registered Unitholder and vote the Units in that capacity.  Beneficial Unitholders who wish to 
attend the Meeting and indirectly vote their Units as proxyholder for the Registered Unitholder should enter their 
own names in the blank space on the voting instruction form provided to them by their intermediary and return 
the same to their intermediary in accordance with the instructions provided by such intermediary, well in advance 
of the Meeting.     

The Trust will not send the Notice-and-Access Notification and voting instruction form directly to non-
objecting Beneficial Unitholders; such materials will be delivered by Broadridge Financial Solutions or through such 
Beneficial Unitholder's intermediary. The Trust also intends to pay for the costs of an intermediary to deliver to 
objecting Beneficial Unitholders the Notice-and-Access Notification and voting instruction form.  As discussed above, 
all Proxy Materials will be sent to Unitholders, including Beneficial Unitholders, using notice-and-access. 

Beneficial Unitholders should contact their intermediary if they have any questions regarding the voting 
of Units held through that intermediary.  

Revocation of Proxies 

 You may revoke your proxy at any time prior to a vote.  If you are a Registered Unitholder, you can revoke 
your proxy in any manner permitted by law, including (i) by attending the Meeting, or any adjournment or 
postponement thereof, in person and voting your Units, (ii) by voting again on the internet or by telephone, (iii) by 
depositing another form of proxy with a later date, or (iv) in any manner permitted by law, including by instrument 
in writing executed by you or your attorney (duly authorized in writing) and deposited with Computershare at any 
time up to and including the last business day preceding the day of Meeting or any adjournment or postponement 
thereof at which the proxy is to be used, or with the Chair of the Meeting on the day of the Meeting, or any 
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adjournment or postponement thereof.  If you are a Beneficial Unitholder, you must follow the instructions on your 
voting instruction form to revoke or amend any prior voting instructions. 

PARTICULARS OF MATTERS TO BE ACTED UPON 

Financial Statements 

The audited consolidated financial statements of the Trust for the year ended December 31, 2023, and the 
auditor's report thereon, will be tabled before the Unitholders at the Meeting for the consideration of the 
Unitholders.  No formal action will be taken at the Meeting to approve the financial statements.  The audited financial 
statements have been approved by the Audit and Risk Management Committee (the "ARMC") and by the Board. 

Fixing the Number of Trustees 

At the Meeting, Unitholders will be asked to fix the number of Trustees to be elected at the Meeting at seven. 
We currently have seven Trustees, each of whom is nominated for election at the Meeting.  If Unitholders approve 
the proposed amendments to the Declaration of Trust, discussed below, the Trustees may, between annual meetings, 
appoint one or more additional Trustees to serve until the close of the next annual meeting, but the total number of 
additional Trustees shall not at any time exceed one-third of the number of Trustees elected at the Meeting.  

At the 2023 annual meeting of Unitholders, there were 41,926,438 (99.53%) votes for and 196,284 (0.47%) 
votes against the resolution to fix the number of trustees.  

The Board unanimously recommends that Unitholders vote FOR the number of Trustees to be fixed at 
seven.   

Election of Trustees 

At the Meeting, Unitholders will be asked to approve an ordinary resolution in favor of the election of the 
following seven nominees as Trustees of Boardwalk: Mandy Abramsohn, Andrea Goertz, Gary Goodman, Sam Kolias, 
Samantha Kolias-Gunn, Scott Morrison and Brian Robinson.  See "Boardwalk Trustee Nominees" below for additional 
information about each of the nominees.  Each Trustee will hold office from the conclusion of the Meeting until the 
next annual meeting, or until their successors are elected or appointed.   

The Board believes that each of its members should carry the confidence and support of its Unitholders.  To 
that end, the Trustees have adopted a majority voting policy.  Pursuant to the majority voting policy, if the number 
of Units voted in favour of the election of a particular Trustee nominee at a Unitholders' meeting is less than the 
number of Units voted and withheld from voting for that nominee, the nominee will submit his or her resignation to 
the Board within five days of the meeting, with the resignation to take effect upon acceptance by the Board.  The 
Compensation, Governance, Nomination and Sustainability Committee (the "CGN&SC") will consider the Trustee 
nominee's offer to resign and will make a recommendation to the Board as to whether or not to accept the 
resignation. The CGN&SC will be expected to accept the resignation except in special circumstances requiring the 
applicable Trustee to continue to serve on the Board. In considering whether or not to accept the resignation, the 
CGN&SC will consider all factors that it deems relevant including, without limitation, the stated reasons why 
Unitholders "withheld" votes from the election of that nominee, the existing Board composition, the length of service 
and the qualifications of the Trustee whose resignation has been tendered, the Trustee's contributions to the Trust 
and attendance at previous meetings, the Trust's compensation and nominating policies and such other skills and 
qualities as the CGN&SC deems to be relevant. 

The Board will consider the CGN&SC's recommendation and make a decision as to whether to accept the 
Trustee's offer to resign within 90 days of the date of the meeting, which it will announce by way of a press release, 
including, if the Board elects, the reasons for rejecting the resignation offer.  In considering whether to accept the 
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Trustee's offer of resignation, the Board will consider the factors considered by the CGN&SC and such additional 
factors it considers to be relevant.  No Trustee who is required to tender his or her resignation shall participate in the 
deliberations or recommendations of the CGN&SC or the Board.  The Board shall accept the resignation absent any 
exceptional circumstances. 

If a Trustee's offer of resignation is accepted, subject to any restrictions in the Declaration of Trust, the Board 
may leave the resultant vacancy unfilled until the next annual general meeting.  Alternatively, at the Board's 
discretion, it may fill the vacancy through the appointment of a new Trustee whom the Board considers appropriate 
or it may call a special meeting of Unitholders at which there will be presented nominees supported by the Board to 
fill the vacant position or positions. The foregoing policy does not apply in circumstances involving contested Trustee 
elections. 

At the 2023 annual meeting of Unitholders, the Trustee nominees received the following votes for their 
election: 

Trustee Votes For Percent % Votes Withheld Percent % 
Mandy Abramsohn 41,582,357 98.72 % 540,491 1.28 % 
Andrea Goertz 40,164,620 95.35 % 1,958,228 4.65 % 
Gary Goodman 40,037,518 95.05 % 2,085,330 4.95 % 
Sam Kolias 40,777,182 96.81 % 1,345,666 3.19 % 
Samantha Kolias-Gunn 41,432,735 98.36 % 690,113 1.64 % 
Scott Morrison 41,769,823 99.16 % 353,025 0.84 % 
Brian G. Robinson 37,943,210 90.08 % 4,179,638 9.92 % 

The Board unanimously recommends that Unitholders vote FOR the election of each of the Trustee 
nominees.    

Appointment of Auditors 

On the recommendation of the ARMC, it is proposed that Deloitte LLP be re-appointed to serve as auditors 
of the Trust until the next annual meeting of Unitholders, at a remuneration to be fixed by the Board.  Deloitte LLP 
have been the auditors of the Trust since its formation on January 9, 2004, and the predecessor corporation to the 
Trust since October 1995. 

At the 2023 annual meeting of Unitholders, there were 39,929,964 (94.19%) votes for the resolution to 
appoint Deloitte LLP as the Trust’s auditors and 2,464,679 (5.81%) votes withheld. 

The Board unanimously recommends that Unitholders vote FOR the appointment of Deloitte LLP to serve 
as the Trust's auditors until the next annual meeting of Unitholders, at a remuneration to be fixed by the Board.   

Advisory Vote on Executive Compensation 

Unitholders may cast an advisory vote on the approach to executive compensation disclosed under "2023 
Compensation Discussion & Analysis" in this Circular.  This section describes the role of the CGN&SC in overseeing 
compensation at the Trust, as well as the Trust's executive compensation principles, the key design features of 
compensation plans for executive officers, and the alignment of the Trust's programs to the financial performance of 
the Trust.   

While the advisory vote is non-binding, the CGN&SC and the Board will take the results of the vote into 
account, as they consider appropriate, when considering future compensation policies, procedures and decisions.  In 
addition, the Trust is committed to ensuring that it communicates effectively and responsibly with Unitholders, other 
interested parties and the public.  As part of that commitment, the Trustees periodically engage certain Unitholders 
and governance stakeholders directly to discuss the approach to executive compensation.   
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At the 2023 annual meeting of Unitholders, the Trust's approach to executive compensation received the 
support of 41,070,050 (97.50%) of the Units voted in person or by proxy, with 1,052,798 (2.50%) against. 

The Board unanimously recommends that Unitholders vote FOR the following resolution:   

"BE IT RESOLVED THAT, on an advisory basis, and not to diminish the role and responsibilities of 
the Board of Trustees, the Unitholders accept the Trust's approach to executive compensation 
disclosed in the "2023 Compensation Discussion & Analysis" section located on pages 28 to 42 of 
the management information circular of the Trust dated March 25, 2024." 

If a majority or significant proportion of the Units represented in person or by proxy at the meeting are voted 
against the advisory resolution, the Chairman of the Board will oversee a process to seek a better understanding of 
the Unitholders' specific concerns.  The CGN&SC will consider the results of this process and, as it considers 
appropriate, will review the approach to the executive compensation in the context of Unitholders' specific concerns 
and may make recommendations to the Board.  Following any such review by the CGN&SC, the Trust intends to 
disclose, not later than the following year's management information circular, a summary of the process undertaken 
and an explanation of any resulting changes to executive compensation.   

Amendments to the Declaration of Trust  

At the Meeting, Unitholders will be asked to consider and, if thought advisable, approve a special resolution 
approving the Thirteenth Amended and Restated Declaration of Trust (the "Amended DOT") which amends the 
Declaration of Trust for the purposes of: (i) authorizing the Trustees to appoint additional Trustees in between annual 
meetings of Unitholders; and (ii) providing advance notice provisions for the election of Trustees (the "Advance 
Notice Provisions"), as described in more detail below.  

As a trust, Boardwalk is governed by the Declaration of Trust, rather than the Business Corporations Act 
(Alberta) ("ABCA") or other corporate statute.  The Declaration of Trust is intended to, among other things, provide 
Unitholders with similar rights, remedies and procedures to those available to shareholders of a corporation pursuant 
to the ABCA. Pursuant to the ABCA, if the articles so provide, the directors may, in between annual general meetings, 
appoint one or more additional directors of the corporation to serve until the next annual general meeting, but the 
number of additional directors shall not at any time exceed one-third of the number of directors who held office at 
the expiration of the last annual meeting of the corporation. Management of the Trust believes that it is in the best 
interests of Boardwalk to permit the Trustees to appoint additional Trustees in between annual meetings, subject to 
the same limitations as the ABCA. Consequently, Boardwalk is proposing an amendment to the Declaration of Trust 
to align the language regarding the appointment of additional Trustees in between annual meetings with the language 
in the ABCA. Further, management of the Trust believes that providing for the Advance Notice Provisions will be 
beneficial from a governance perspective and more closely align with recommended corporate governance practices 
of certain proxy advisory firms. 

Proposed Amendments 

Appointment of Trustees in between Annual Meetings 

In order to align the language regarding the appointment of additional Trustees in between annual general 
meetings of Unitholders with the ABCA, it is proposed that the Declaration of Trust be amended to delete Section 2.1 
in its entirety and replace it with the following:  

"Section 2.1 Number 

Subject to Section 2.4, from and after the Effective Date, there shall be at all times no fewer than five and no 
more than 12 Trustees, a majority of whom shall be Independent Trustees. There shall be seven Trustees on 
the Effective Date. Subject to Section 2.4 the number of Trustees may only be changed within such limits by 
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the Unitholders or by the Trustees, provided that the number of additional Trustees appointed by the Trustees 
between annual meetings of Unitholders shall not at any time exceed one-third of the number of Trustees 
who held office at the expiration of the last annual meeting of the Unitholders. A vacancy occurring among 
the Trustees (other than a vacancy resulting from the resignation or removal of the BPCL Appointee) may be 
filled by resolution of the remaining Trustees so long as they constitute a quorum or by the Unitholders at a 
meeting of the Unitholders. A vacancy occurring among the Trustees resulting from the resignation or 
removal of the BPCL Appointee may be filled by an appointment by BPCL." 

Advance Notice Provisions 

The Board is committed to: (a) facilitating an orderly and efficient annual or, where the need arises, special 
meeting, process; (b) ensuring that all Unitholders receive adequate notice of the trustee nominations and sufficient 
information with respect to all nominees; and (c) allowing Unitholders to register an informed vote having been 
afforded reasonable time for appropriate deliberation. 

The purpose of the Advance Notice Provisions is to provide Unitholders, Trustees and management of 
Boardwalk with a clear framework for nominating Trustees. The Advance Notice Provisions provide that advance 
notice to Boardwalk must be given in circumstances where nominations of persons for election to the Board are made 
by Unitholders. Among other things, the Advance Notice Provisions fix a deadline by which Unitholders must submit 
Trustee nominations to Boardwalk prior to any annual or special meeting of Unitholders and sets forth the specific 
information that a Unitholder must include in the written notice to Boardwalk for an effective nomination to occur. 
No person will be eligible for election as a trustee of Boardwalk unless nominated in accordance with the Advance 
Notice Provisions. 

The following is a brief summary of the Advance Notice Provisions, which are proposed to be included in the 
Declaration of Trust, and is qualified in its entirety by the full text of the Advance Notice Provisions which are attached 
to this Circular as Schedule "C". 

In the case of an annual meeting of Unitholders, notice to Boardwalk must be made 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 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 annual meeting was made, notice may 
be made not later than the close of business on the 10th day following such date. 

In the case of a special meeting (which is not also an annual meeting) of Unitholders called for the purpose 
of electing Trustees (whether or not called for other purposes), notice to Boardwalk must be made not later than the 
close of business on the 15th day following the 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 special meeting was made. 

The Board may, in its sole discretion, waive any requirement of the Advance Notice Provisions. 

Miscellaneous Housekeeping Amendments 

Section 11.1 of the Declaration of Trust provides that the Trustees may, without the approval of or any notice 
to Unitholders, make amendments to the Declaration of Trust: (i) for the purpose of ensuring continuing compliance 
with applicable laws (including the Income Tax Act (Canada)), regulations, requirements or policies of any 
governmental authority having jurisdiction over the Trustees or over the Trust, including respecting its status as a 
"unit trust" a "mutual fund trust", a "real estate investment trust" and a "registered investment" under the Income 
Tax Act (Canada) or the distribution of its Units; (ii) which, in the opinion of the Trustees, acting reasonably, are 
necessary to maintain the rights of the Unitholders as set out in the Declaration of Trust; (iii) to remove any conflicts 
or inconsistencies in the Declaration of Trust or to make minor corrections which are, in the opinion of the Trustees, 
necessary or desirable and not prejudicial to the Unitholders; (iv) which, in the opinion of the Trustees, are necessary 
or desirable as a result of changes in taxation or other laws, or accounting standards (including the implementation 
of International Financial Reporting Standards issued by the International Accounting Standards Board ("IFRS")), or 
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the administration or interpretation thereof; and (v) for any purpose (except one in respect of which a Unitholder 
vote is specifically otherwise required), if the Trustees are of the opinion that the amendment is not prejudicial to 
Unitholders and is necessary or desirable. 

The Amended DOT may also contain certain other amendments which are of a housekeeping nature of the 
variety described in the foregoing paragraph. 

Unitholder Approval 

In order for the special resolution in respect of the Amended DOT to be approved, the resolution requires 
the vote in favour of two-thirds (2/3) of the votes cast on the special resolution at the Meeting. The Board has 
unanimously determined that the implementation of the Amended DOT is in the best interests of Boardwalk and 
the Unitholders and recommends that Unitholders vote FOR the resolution. 

The following is the text of the special resolution that Unitholders are being asked to approve at the Meeting. 

"BE IT RESOLVED THAT: 

1. The Thirteenth Amended and Restated Declaration of Trust providing for certain amendments to the 
Twelfth Amended and Restated Declaration of Trust Boardwalk Real Estate Investment Trust (the 
"Trust") as more particularly described in the Management Information Circular of the Trust dated 
March 25, 2024 under the heading "Particulars of the Matters to be Acted On – Amendments to the 
Declaration of Trust", and any additional and/or alternative amendments to the Declaration of Trust 
that the Trustees determine to be necessary or desirable from time to time to give effect to the 
substantive amendments and any ancillary changes described in the Management Information Circular, 
be and is hereby authorized and approved. 

2. The Trustees are hereby authorized and directed to execute or cause to be executed on behalf of the 
Trust the Thirteenth Amended and Restated Declaration of Trust reflecting the foregoing changes and 
amendments. 

3. The Trustees are hereby authorized to execute or cause to be executed on behalf of the Trust or to 
deliver or cause to be delivered all such documents, agreements and instruments and do or cause to be 
done all such other acts and things as they shall determine to be necessary or desirable in order to carry 
out the intent of the foregoing resolutions and the matters authorized thereby, such determination to 
be conclusively evidenced by the execution and delivery of such document, agreement or instrument or 
the doing of any such act or thing."  
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BOARDWALK TRUSTEE NOMINEES 

The following table sets forth the biographical information, experience and equity ownership of each 
individual nominated for election as a Trustee at the Meeting.  Each Trustee elected at the Meeting will hold office 
from the conclusion of the Meeting until the next annual meeting, or until their successors are elected or appointed.  
Pursuant to the Declaration of Trust, BPCL has the right to appoint one Trustee (the "BPCL Nominee").  To date, BPCL 
has not exercised that right and none of the proposed Trustees is a BPCL Nominee. 

Biographical Information 
Principal Occupation 

and Business Experience 

Units & Deferred Units 
Beneficially Owned or 

Controlled & Market Value(5)(6) 

 
Mandy Abramsohn(1)(2) 

Position: Independent Trustee  
Age: 48 
Residence: Toronto, Ontario, Canada 
Trustee Since: May 9, 2022 

President of Wand Advisory & Investments Inc., an 
advisory and investments company, since 2020. Prior 
thereto, SVP, Real Estate at DBRS from 2017 to 2019, 
and prior thereto Ms. Abramsohn held several senior 
capital market roles including leading real estate capital 
markets at EY Canada, leading Canadian real estate 
equity research at Raymond James Ltd. and as an 
investment manager of a $2 billion top performing 
Canadian equity dividend fund at Great West Life. Ms. 
Abramsohn's extensive capital markets experience spans 
many complex, high-profile and market leading 
transactions and entities including mergers and 
acquisitions, initial public offerings, portfolio 
transactions, privatizations, strategic reviews, complex 
valuations, as well as a variety of debt and equity 
financings and investments. Ms. Abramsohn began her 
career in public accounting with one of the Big 5 
accounting firms, ultimately specialising in business 
valuations.  

Ms. Abramsohn serves on the boards of Seasons 
Retirement Communities, West Side Square 
Development Fund, and the External Investment 
Committee for Starlight Capital.  She previously served 
on the board of Northwest Healthcare Properties REIT 
(TSX: NWH-UN.TO). 

Ms. Abramsohn holds a Bachelor of Commerce degree 
(with Distinction) from the University of Toronto and 
holds the CA, CPA, CBV, CFA and CPA (Illinois) 
professional designations. She is a member of the 
Chartered Professional Accountants of Canada and 
Ontario, Canadian Institute of Chartered Business 
Valuators, CFA Institute and the Toronto CFA Society, 
and is also registered as a CPA in the state of Illinois.  
 

5,100 Units 
4,927 – Deferred Units 

0.019% 
$786,883 

Areas of Expertise 

• Real Estate 

• Development 

• Strategy 

• Public Markets 

• Financial 

• Board 

• Private Equity 

• Governance 

• Capital Markets 

Attendance at Board & 
Committee Meetings 

100% 

Voting Results of  
2023 AGM 

• 98.72% (41,582,231) 
votes for 

• 1.28% (540,491) 
votes withheld 

Current Public Company Boards 

None 
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Biographical Information 
Principal Occupation 

and Business Experience 

Units & Deferred Units 
Beneficially Owned or 

Controlled & Market Value(5)(6) 

 
Andrea Goertz(1)(2) 

Position: Independent Trustee  
Age:  56 
Residence: Kelowna, British 
Columbia, Canada 
Trustee Since: May 15, 2019 

Corporate director and independent businessperson 
from 2018 to present.  Ms. Goertz has extensive 
experience as an executive and board member.  
Ms. Goertz was Chief Communications and Sustainability 
Officer at TELUS from 2011 to 2018, stewarding real 
estate, provincial government relations, corporate 
communications and marketing, privacy, and corporate 
social responsibility.  She is a 2-time recipient of WXN 
Canada's Most Powerful Women: Top 100 Awards.  In 
addition to Boardwalk, Ms. Goertz serves on the board 
of directors of the YYC Airport Authority and TriSummit 
Utilities Inc. and is a co-founder of Women on Boards.   
Ms. Goertz holds a Bachelor of Commerce degree in 
Finance (Distinction) and a Master of Business 
Administration degree, both from the University of 
Alberta and is a graduate of the Directors Education 
Program (the "ICD-Rotman Directors Education 
Program"), which is jointly developed by the Institute of 
Corporate Directors ("ICD") and the Rotman School of 
Management of the University of Toronto. 

1,581 Units 
15,419 – Deferred Units 

0.032% 
$1,334,187 

Areas of Expertise 

• Communications 

• Media 

• Marketing 

• Property Development 

• Real Estate 

• Community Development 

• Strategy 

• Sustainability 

• Corporate Social 
Responsibility 

• Government Relations 

• Privacy 

• Compliance 

Attendance at Board & 
Committee Meetings 

100% 

Voting Results of  
2023 AGM 

• 95.35% (40,164,494) 
votes for 

• 4.65% (1,958,228)  
votes withheld 

Current Public Company Boards 

None 
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Biographical Information 
Principal Occupation 

and Business Experience 

Units & Deferred Units 
Beneficially Owned or 

Controlled & Market Value(5)(6) 

 
Gary Goodman(1)  

Position: Independent Trustee  
Age:  81 
Residence: Toronto, Ontario, Canada 
Trustee Since: May 13, 2009 

Corporate director from 2009 to present. Previously, 
Executive Vice-President of Reichmann International 
Development Corporation and International Property 
Corporation (December 2007 to June 2010).  Prior 
thereto, CFO (December 2001 to November 2006) and 
President and CEO (December 2006 to December 2007) 
of IPC US REIT, a Toronto Stock Exchange ("TSX") listed 
real estate investment trust which was sold to Behringer 
Harvard in December 2007.  Prior thereto, Mr. Goodman 
also served as a Director and Senior Vice President of 
Olympia & York Developments Limited, as well as a 
Director of Campeau Corporation, Trilon Financial 
Corporation, Huntingdon Capital Corporation, Catellus 
Corporation, Gazit America, Brightpath Early Learning 
Inc. and Brinco Mining.  Mr. Goodman is a member of 
the Advisory Board of Vision Opportunity Fund, a limited 
partnership which invests in real estate securities.  Mr. 
Goodman currently serves as a director of Eddy Smart 
Home Solutions Ltd., a TSX Venture Exchange listed 
entity. Mr. Goodman is a Chartered Professional 
Accountant (CA) (Gold Medalist) and has a Bachelor of 
Commerce degree from the University of Toronto.  He is 
also a graduate of the ICD-Rotman Directors Education 
Program. 

23,544 Units 
26,988– Deferred Units 

0.094% 
$3,965,713 

Areas of Expertise 

• Real Estate 

• Financial 

• Board  

• Property Development 

• Public Markets 

• Operations 

• Management 

Attendance at Board & 
Committee Meetings 

100% 

Voting Results of  
2023 AGM 

• 95.05% (40,037,517) 
votes for 

• 4.95% (2,085,205)  
votes withheld 

Current Public Company Boards 

Eddy Smart Home Solutions Ltd. 
(TSX: EDY) 
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Biographical Information 
Principal Occupation 

and Business Experience 

Units & Deferred Units 
Beneficially Owned or 

Controlled & Market Value(5)(6) 

Sam Kolias (3)(4) 

Position: Chairman and CEO, Non-
Independent Trustee 
Age:  62 
Calgary, Alberta, Canada  
Trustee Since: July 1993(4) 

CEO of the Trust and its predecessor Boardwalk Equities 
Inc. ("BEI") since 1993.  Prior to July 1993, Mr. Kolias was 
President and co-founder of BEI (now called BPCL) and 
President and co-founder of Boardwalk Properties Co. 
Ltd.  Mr. Kolias co-founded BEI in 1984. Mr. Kolias has a 
Bachelor of Science in Civil Engineering from the 
University of Calgary, and a designation as a Certified 
Property Manager from the Real Estate Institute of 
Canada.  Mr. Kolias has been a fellow of the Real Estate 
Institute of Canada since 1985. 

4,337,500 Units 
2,237,500 LP Class B Units 

0 – Deferred Units 
12.206% 

$516,006,000 

Areas of Expertise 

• Real Estate 

• Board 

• Public Markets 

• Property Development 

• Operations 

• Management 

Attendance at Board & 
Committee Meetings 

100% 

Voting Results of  
2023 AGM 

• 96.81% (40,777,181) 
votes for 

• 3.19% (1,345,541)  
votes withheld 

Current Public Company Boards 

None 
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Biographical Information 
Principal Occupation 

and Business Experience 

Units & Deferred Units 
Beneficially Owned or 

Controlled & Market Value(5)(6) 

Samantha Kolias-Gunn (3) 

Position: SVP, Corporate 
Development and Governance, Non-
Independent Trustee  
Age:  36 
Residence: Calgary, Alberta,  
Canada  
Trustee Since: May 14, 2013 

CFO of BPCL since January 2015.  Prior thereto, 
Controller of BPCL (September 2012 to January 2015).  
Prior thereto, Senior Accountant at KPMG LLP, from 
September 2009 to August 2012.   
Ms. Kolias-Gunn is a Chartered Professional Accountant 
(CA) and has a Bachelor of Commerce from Queen's 
University.  Ms. Kolias-Gunn is a graduate of the ICD-
Rotman Directors Education Program. 

0 - Units 
12,604 – Deferred Units 

0.023% 
$989,173 

Areas of Expertise 

• Financial 

• Retail 

• Board 

• Governance 

Attendance at Board & 
Committee Meetings 

100% 

Voting Results of  
2023 AGM 

• 98.36% (41,432,609) 
votes for 

• 1.64% (690,113)  
votes withheld 

Current Public Company Boards 

None 
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Biographical Information 
Principal Occupation 

and Business Experience 

Units & Deferred Units 
Beneficially Owned or 

Controlled & Market Value(5)(6) 

 
 
Scott Morrison(1) 
 
Position: Independent Trustee  
Age:  53 
Residence: Toronto, Ontario,  
Canada 
Trustee Since: May 15, 2018 

CEO and Chief Investment Officer of Wealhouse Capital 
Management, a firm he co-founded in 2008 that has 
over $1.5 Billion in assets under management. Prior 
thereto, Mr. Morrison held several portfolio 
management and analyst positions in the financial 
services industry from 1994 to 2008. Mr. Morrison is 
former equity owner in MDC Property Services, an 
integrated commercial real estate company that 
manages direct real estate investments in the United 
States and Canada. Since 2008 Mr. Morrison has been an 
asset allocation advisor to the trustees of the Centre for 
International Governance Innovation. Mr. Morrison was 
a Trustee of Timbercreek Multi-Family REIT from 2006 to 
2011, an equity owner in Timbercreek until 2020 and a 
member of the Investment Committee of Empire Life 
from 2003 to 2008. Mr. Morrison became a Chartered 
Financial Analyst in 2000 and has a Bachelor of 
Commerce in Finance from Concordia University of 
Montreal. 

17,000 Units 
16,919 – Deferred Units 

0.063% 
$2,661,962 

Areas of Expertise 

• Real Estate 

• Financial 

• Capital Markets 

• Private Equity 

• Board  

• Property Development 

• Strategy 

• Operations 

• Management 

Attendance at Board & 
Committee Meetings 

100% 

Voting Results of  
2023 AGM 

• 99.16% (41,769,822) 
votes for 

• 0.84% (352,900)  
votes withheld 

Current Public Company Boards 

None 
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Biographical Information 
Principal Occupation 

and Business Experience 

Units & Deferred Units 
Beneficially Owned or 

Controlled & Market Value(5)(6) 

Brian G. Robinson(2) 

Position: Independent Lead Trustee  
Age:  67 
Calgary, Alberta,  
Canada 
Trustee Since: May 11, 2017 

Mr. Robinson has been a director and CFO of Tourmaline 
Oil Corp., a Canadian senior crude oil and natural gas 
exploration and production company, since October 27, 
2008.  Prior thereto, Mr. Robinson was Vice President, 
Finance and CFO of Duvernay Oil Corp. from 2001 to 
2008, and prior to that was Vice President, Finance and 
CFO of Berkley Petroleum Corp. from 2000 to 2001.  
Previously, Mr. Robinson held numerous positions in 
finance and accounting with intermediate and senior oil 
and gas companies, commencing his career with a large 
public accounting firm.  Mr. Robinson has over 40 years 
of experience in the oil and gas industry in the disciplines 
of finance, financial reporting, budgeting, accounting, 
management, treasury, tax and business development.  
Mr. Robinson holds a Bachelor of Commerce degree 
from the University of Calgary and is a Chartered 
Professional Accountant.  

 

29,466 Units 
20,691 – Deferred Units 

0.093% 
$3,936,297 

Areas of Expertise 

• Energy 

• Board 

• Public Markets 

• Financial 

• Governance 

Attendance at Board & 
Committee Meetings 

100% 

Voting Results of  
2023 AGM 

• 90.08% (37,943,209) 
votes for 

• 9.92% (4,179,513)  
votes withheld 

Current Public Company Boards 

Tourmaline Oil Corp. (TSX: TOU.TO) 
Topaz Energy Corp (TSX: TPZ.TO) 

Notes: 
(1) Member of the ARMC. 
(2) Member of the CGN&SC. 
(3) Reflects Mr. Kolias' indirect ownership or control through BPCL of 8,675,000 Units and 4,475,000 LP Class B Units.  For more information on the LP Class B 

Units, see “Unitholder and Voting Information – Who Can Vote” in this Circular. 
(4) For more information on BEI and the plan of arrangement and related transactions giving rise to the formation of the Trust on May 3, 2004, see the Trust's 

Annual Information Form for the year ended December 31, 2023. 
(5) Individual Trustees have furnished information as to Units and Deferred Units beneficially owned, or controlled or directed, directly or indirectly by them.  The 

percentage of ownership is based on fully diluted Units.   
(6) Based on the closing price of the Units on the TSX on March 18, 2024 of $78.48 per Unit.  The market value includes the value of any Deferred Units held by 

such Trustees. 

Cease Trade Orders, Bankruptcies, Penalties or Sanctions 

As at the date of this Circular and during the past ten years, none of the proposed Trustees is or has been a 
director, CEO or CFO of any company (which, for the purposes of this paragraph includes other types of business 
organizations such as partnerships, trusts and other unincorporated business entities) that: (i) was the subject of a 
cease trade order or similar order or an order that denied that company access to any exemption under securities 
legislation for a period of more than thirty consecutive days, while that person was acting in the capacity as director, 
CEO or CFO; or (ii) was the subject of a cease trade order or similar order or an order that denied that company access 
to any exemption under securities legislation for a period of more than thirty consecutive days, after the director or 
officer ceased to be a director, CEO or CFO and which resulted from an event that occurred while that person was 
acting in the capacity as director, CEO or CFO. None of the proposed Trustees is as at the date of this Circular, or has 
been within ten years before the date of this Circular, a director or executive officer of any company that, while that 
person was acting in that capacity, or within a year of that person 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.   
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None of the proposed Trustees has, within the past ten years of the date of this Circular, 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 the proposed Trustee.   

CORPORATE GOVERNANCE 

The Board believes that sound governance practices are essential to achieve the best long-term interests of 
Boardwalk and the enhancement of value for all securityholders.  The Board further believes that an important 
element of sound governance is the alignment of interests between the Trustees and Unitholders.  This is achieved, 
in part, by encouraging investment of Trustee fees receivable from Boardwalk through Boardwalk's deferred unit plan 
(the "DUP").  Effective February 13, 2008, the Board adopted a minimum Unit ownership policy for Trustees, and all 
Trustees have met these requirements (see “Compensation of Trustees” in this Circular for additional information).   

National Instrument 58-101 - Disclosure of Corporate Governance Practices ("NI 58-101") and National Policy 
58-201 – Corporate Governance Guidelines ("NP 58-201") require Canadian reporting issuers to annually disclose their 
corporate governance practices.  Regulatory changes to governance that have occurred, or will occur, are continually 
monitored by the Board and the Board has taken, or will take, appropriate action to address such changes. 

The Board has established the CGN&SC which regularly reviews existing Board policies and current 
pronouncements on recommended "best practices" for corporate governance.  The Trust recognizes that proper and 
effective corporate governance is a significant concern and priority for investors and other stakeholders and, 
accordingly, the Board has instituted a number of procedures and policies in an effort to always improve the overall 
governance of the Trust. The Trust's Board Mandate is included in Schedule "A" to this Circular.   

Board of Trustees 

Board Mandate 

The Board is responsible for the stewardship of Boardwalk.  The Board supervises management with the goal 
of enhancing long-term Unitholder value.  Management, in turn, is responsible for the  
day-to-day management of the business and affairs of Boardwalk and its subsidiaries.  Management is also 
responsible for establishing strategic planning initiatives for Boardwalk.  The Board assists in the development of 
these goals and strategies by acting as a sounding board and by contributing ideas.  The Board ultimately approves 
the strategic plan, taking into account the risks and opportunities of the business of Boardwalk.  The Board approves 
the annual operating budget and all material, non-operational decisions that affect Boardwalk before they are 
implemented, supervises the implementation and reviews the results.  In some cases, the Board, by means of standing 
resolutions, will delegate limited authority to senior officers of the Trust to carry out certain tasks, usually within strict 
financial parameters and in a manner consistent with the strategic plan of the Trust, both of which are reviewed on 
a quarterly basis by the Board. 

The Board, in some cases through its committees, has specifically assumed responsibility for: (i) reviewing 
operating budgets; (ii) identifying and managing business risks; (iii) ensuring the integrity and adequacy of 
Boardwalk's internal controls and management information systems; (iv) defining the roles and responsibilities of 
management; (v) reviewing the Trust's distribution policy; (vi) assessing the performance of management and the 
performance of its subsidiaries; (vii) succession planning; (viii) ensuring effective and adequate communication with 
Unitholders and other stakeholders as well as the public at large; and (ix) establishing committees of the Board, where 
required, and defining their mandates. 

In the interests of renewal and continuity, committee chairs are generally expected to serve a minimum 
three-year term. 
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Because of the Board's demanding role and responsibilities, all Trustees are required to inform the CGN&SC 
before joining any outside, arm's-length board of directors.  In addition, a Trustee shall not accept the invitation to 
join the board of another organization which owns multi-family rental communities or sit on the boards of more than 
two (2) outside, arms-length public companies, without the prior approval of the CGN&SC to ensure that such 
directorship(s) would not impair a Trustee's ability to fulfill the responsibilities of his or her position with Boardwalk. 

Composition of the Board and Independence 

As at March 18, 2024, the Board has seven members and will continue to have seven members if all proposed 
Trustees are re-elected at the Meeting.  The Board has determined that five of the proposed Trustees are independent 
for the purposes of NI 58-101: Mandy Abramsohn, Andrea Goertz, Gary Goodman, Scott Morrison and Brian 
Robinson.   

Sam Kolias is the CEO of the Trust, and directs and controls BPCL, the largest owner of voting securities of 
the Trust.  Samantha Kolias-Gunn is the Senior Vice President, Corporate Development and Governance of the Trust, 
as well as the CFO of BPCL. Neither are considered independent under NI 58-101.  Ms. Kolias-Gunn's nomination is 
part of a long-term ownership succession plan for BPCL and the Kolias family, designed to ensure a smooth transition 
in the event of Mr. Kolias' sudden and unexpected departure from the Board and to maintain adequate and continued 
representation thereon by BPCL.  The Kolias family believes Ms. Kolias-Gunn's re-election to the Board will provide a 
benefit for all stakeholders.  The Kolias family and the Board also believe all Unitholders should have a say on Ms. 
Kolias-Gunn's election to the Board, and have therefore opted to include her as a proposed Trustee rather than have 
BPCL use its right under the Declaration of Trust to appoint Ms. Kolias-Gunn to the Board as the BPCL Nominee.  For 
more information on BPCL's right to appoint a Trustee, see “Boardwalk Trustee Nominees” in this Circular.  

The Trust does not have an independent Chair of the Board. However, Mr. Brian Robinson, an independent 
Trustee, serves as Independent Lead Trustee, in accordance with the recommended practices under NP 58-201.  
Among other things, the Independent Lead Trustee assists the Chairman of the Board in endeavouring to ensure that 
the Board leadership responsibilities are conducted in a manner that will ensure that the Board is able to function 
independently of management.  

Position Descriptions 

The Board has developed and implemented written position descriptions for the Board Chair, Independent 
Lead Trustee, the chair of each Board committee and the CEO of the Trust.  These are contained in the Trust’s 
Corporate Governance Manual available at www.bwalk.com/en-ca/investors. 

Experience and Background of Trustees 
The following table sets out the relevant skills possessed by each Trustee who is proposed for election at the 

Meeting:  

Experience Mandy 
Abramsohn 

Andrea 
Goertz 

Gary 
Goodman 

Sam 
Kolias 

Samantha 
Kolias-Gunn 

Scott 
Morrison 

Brian 
Robinson 

Human Resources • •  •  •  
Real Estate • • • • • •  
Real Estate Development, Planning and 
Construction  

•  • •  •  

Finance and Accounting • (1) • • (1) • • • • 
Legal, Government Relations and 
Regulatory Affairs 

• • • • • •  

Business Leadership and Strategy • • • • • • • 
Information Technology, Cybersecurity 
and Innovation  

 •  •  • • 

Risk Management  • • • • • • • 
Capital Markets and M&A  •  • • • • • 
Operations • • • • • • • 
Environmental, Social, Governance 
(ESG) 

• •  •  • • 

Note: 
(1) Each of Ms. Abramsohn and Mr. Goodman is an audit financial expert as a Chartered Professional Accountant (CA). 

http://www.bwalk.com/en-ca/investors
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Orientation and Continuing Education 

The Board and management have established an orientation and education program for new Trustees and 
new committee members regarding the role of the Board, its committees and the Trustees, as well as the nature and 
operation of Boardwalk's business.  Existing Trustees have historically provided orientation and education to new 
members in light of the particular needs of each new Trustee.   

The Board provides new Trustees with access to all background documents of the Trust, including all trust 
and corporate records and prior Board materials.  They are also provided with relevant research articles on the 
industry and the Trust.  New members of the Board are invited to meet with all officers of the Trust for orientation 
as to the nature and operations of the business and are invited to all meetings of the committees of the Board. 

Further, every Trustee has access to management and relevant business information and management 
makes regular presentations to the Board on the main areas of Boardwalk's business.  At least annually, the Board 
reviews the skills, knowledge and effectiveness of the Board, its committees and individual Trustees. 

Presentations are made regularly to the Board and its committees to educate and inform them of changes 
within Boardwalk and on other appropriate subjects such as regulatory and industry requirements and standards, 
capital markets and commodity pricing.  The CGN&SC reviews information on available external educational 
opportunities and ensures that Trustees are aware of the opportunities.  Boardwalk is a corporate member of the ICD 
and pays for each Trustee to be a member of ICD.  Trustees are encouraged and supported financially to take ICD 
education programs, including certification through the Directors Education Program, as well as courses on corporate 
governance, financial literacy and related matters. 

The following activities are performed by the Trust to ensure that Trustees maintain the knowledge 
necessary to meet their obligations as a Trustee. 

Regular Briefings 

1. At each quarterly Board meeting, the CEO and/or CFO makes a presentation to the Board providing a 
comprehensive explanation of the Trust's financial performance, anticipated future financial results and 
market trends. 

2. To inform and educate the Trustees on the operations of the Trust, members of management make 
presentations to the Board on operational strategy and initiatives, including a comprehensive review of 
the competitive environment for acquisitions, dispositions and development activity, local market 
trends, risks and the Trust's performance relative to its peers. 

3. Each Board and committee has a standing agenda for each regularly scheduled meeting.  The agenda is 
thorough and consistent and includes, among other items, ongoing education on topics affecting the 
Trust including changes to accounting standards, the insurance landscape, as well as to applicable laws 
and regulations affecting the strategic direction of the Trust. 

4. Included as standing agenda items of the CGN&SC are comprehensive reviews of best practices in 
governance and current and anticipated trends in governance disclosure, regulatory reporting and 
requirements. 

5. On a quarterly basis, management provides the Trustees with industry research reports to gain an 
understanding of how the Trust is perceived and ranked by public company analysts. 

6. A Governance Manual is made available to all Trustees.  It is updated annually and provides a thorough 
understanding of the nature of the Trust's business and the evolving roles of the Board and its 
Committees. 

7. Trustees participate in property tours with management on a periodic basis. 

8. At least annually, the Board dedicates an entire meeting to strategy, which may include industry experts 
on request by the Board. 
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Internal Training 

9. For some quarterly meetings, management arranges for an industry or related professional to present 
a topic relevant to the Trust to the Board. 

10. Internal education and training on topics affecting the Trust, including changes to compensation 
disclosure requirements, governance practices, environmental practices, accounting standards, 
diversity and cybersecurity are provided on an ongoing basis. 

Industry Events 

11. Boardwalk funds the attendance by each Trustee for educational courses, seminars, conferences or in-
house training relevant to the Trust. 

12. Trustees are provided with links to webcasts or seminars facilitated by industry professionals on various 
topics relevant to Boards. 

Trustees also attend external conferences, seminars and courses to maintain or enhance their knowledge 
and understanding of issues affecting our Business, in areas such as real estate, technology and cybersecurity, and 
ESG.   

Insider Trading  

While performing their duties, Trustees, officers and employees (“Associates”) of Boardwalk may gain 
knowledge or information about Boardwalk that is generally not available to the public.  All Trustees, officers and 
Associates of Boardwalk have the responsibility to keep such Boardwalk information confidential until it is officially 
announced publicly. 

Boardwalk has adopted an insider trading policy (the "Trading Policy") that provides for set blackout periods 
when Trustees, officers and certain Associates are prohibited from trading in securities of Boardwalk.  Trading by such 
Trustees, officers and certain Associates should not take place until after one trading day following the general 
dissemination of any material information.  The Trust's financial results are generally made public approximately six 
weeks following the end of each calendar quarter and no trading of the Trust's securities should take place during 
such period by any Trustees or officers.  A trading prohibition will also apply to employees and contractors who 
receive or have access to material undisclosed draft financial information during periods when financial statements 
are being prepared but results have not yet been generally disclosed, which trading prohibition will continue during 
the period referenced. Where the issuance of a news release disclosing the quarterly or annual financial results occurs 
prior to markets opening on any trading day, the blackout period shall expire following the close of trading on such 
trading day.  Where any such news release is issued during market trading hours, the blackout period shall expire 
following the close of markets on the next subsequent trading day.  Additionally, blackout periods may be prescribed 
from time to time in accordance with the Trading Policy as a result of special circumstances relating to the Trust.  In 
such cases, all parties with knowledge of such special circumstances shall be covered by the blackout, whether or not 
such parties are typically specifically identified as insiders subject to a blackout.  Such parties may include external 
advisors such as legal counsel, investment bankers and counterparties in negotiations of potential material 
transactions.  In the case of the DUP, officers and Trustees are not able to redeem their Deferred Units during a 
blackout period. 

The Trading Policy is applicable to all Trustees, officers and Associates of Boardwalk.  Given the serious 
consequences of insider trading, violations of the Trading Policy may lead to disciplinary action up to and including 
termination of employment. 

Ethical Business Conduct 

The Board has adopted a written code of conduct for the Trustees, directors, executive officers and 
Associates of Boardwalk and its subsidiaries (the "Code") a copy of which is available on the Trust's investor website 
at www.bwalk.com/en-ca/investors.  The Code stipulates that such persons will treat each other, customers, 
suppliers, security holders and all other persons with goodwill, trust, and respect.  The Code strives to create a culture 
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in Boardwalk and its subsidiaries that values honesty, high ethical standards and compliance with laws, rules and 
regulations.  The Board monitors compliance with the Code and its underlying policies and related procedures and 
oversees training initiatives implemented to support compliance. Depending on the nature of a complaint, one or 
more of the committees may be involved in oversight of any investigation or the handling of any complaint.  
Consolidated reporting occurs at least quarterly.  Annually, each of the Trustees, executive officers and other 
Associates are required to certify that they have read, understand and will comply with the Code and all related 
policies.  In addition, the Trust has approved a discrimination policy, a sexual harassment policy, a workplace 
harassment policy and the Trading Policy.  

The Declaration of Trust contains "conflict of interest" provisions that serve to protect Unitholders without 
creating undue limitations on Boardwalk.  Given that the Trustees are engaged in a wide range of real estate and 
other business activities, the Declaration of Trust contains provisions, similar to those contained in the Canada 
Business Corporations Act, that require each Trustee to disclose to Boardwalk any interest in a material contract or 
transaction or proposed material contract or transaction with Boardwalk (including a contract or transaction involving 
the making or disposition of any investment in real property or a joint venture arrangement) 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 Boardwalk.  Such disclosure is required to be made 
at the first meeting at which a proposed contract or transaction is considered.  In the event that 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 is required to disclose in writing to Boardwalk or request to have entered into the 
minutes of the meeting of the 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 is not entitled to vote on any resolution to approve the contract or transaction 
unless the contract or transaction is one relating primarily to his or her remuneration as a Trustee, officer, Associate 
or agent of Boardwalk or one for indemnity under the provisions of the Declaration of Trust or liability insurance. 

The ARMC reviews all material "related party transactions" (as such term is defined in applicable securities 
laws) as part of the quarterly financial reporting process. The Board has advised each of the executive officers of 
Boardwalk and its subsidiaries that the terms of their employment require such executive officers to follow the same 
disclosure procedures and practices outlined above when such executive officers are in a situation that is, or may be 
considered to be, a related party transaction or a "conflict of interest". 

The ARMC has also adopted a "whistleblower" policy that sets out procedures which allow executive officers 
and Associates of Boardwalk and its subsidiaries to file reports on a confidential and, if necessary, anonymous basis 
regarding any concerns about accounting, internal accounting controls or financial irregularities.  A copy of the Trust's 
whistleblower policy, which includes the contact information for the Chair of the ARMC, is available on the Trust's 
investor website at www.bwalk.com/en-ca/investors.  

Unitholder Engagement with Board 

As part of our commitment to ongoing stakeholder communication and engagement, the Trust 
communicates with our Unitholders through a variety of channels, including quarterly and annual disclosure, earnings 
conference calls, presentations at investor and industry conferences, news releases and our website.  The Board has 
always had an open-door policy and meets with individual Unitholders upon request.  We encourage our Unitholders 
to contact the Board to discuss our approach to executive pay, corporate performance and governance.  

Unitholders may communicate directly with the  Board through the Independent Lead Trustee  by writing 
to: 

Independent Lead Trustee 
Boardwalk Real Estate Investment Trust 
200, 1501 1st St. SW 
Calgary, AB T2R 0W1 
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Attendance of Trustees at Board and Committee Meetings 

The following table sets forth the Trustees, and their record of attendance at meetings of the Board and its 
committees for the twelve months beginning on January 1, 2023 and ending December 31, 2023.  In that period, the 
Board held five (5) meetings, the ARMC held five (5) meetings and the CGN&SC held three (3) meetings.  In addition 
to the attendance listed below, Trustees, from time to time, attend other committee meetings by invitation. 

Attendance of Trustees at Board & Committee Meetings 
During the Most Recently Completed Fiscal Year 

Name 

Number of 
Board 

Meetings 
Attended 

Number of Committee 
Meetings Attended 

Total Rate of 
Attendance at 

Board 
Meetings 

Total Rate of 
Attendance at 

Committee 
Meetings ARMC CGN&SC 

Mandy Abramsohn 5 of 5 5 of 5 3 of 3 100% 100% 
Andrea Goertz 5 of 5 5 of 5 3 of 3 100% 100% 
Gary Goodman 5 of 5 5 of 5 - 100% 100% 
Sam Kolias 5 of 5 5 of 5 3 of 3 100% 100% 
Samantha Kolias-Gunn 5 of 5 5 of 5 3 of 3 100% 100% 
Scott Morrison 5 of 5 5 of 5 - 100% 100% 
Brian Robinson 5 of 5 - 3 of 3 100% 100% 

Meetings of Independent Trustees 

The Board and its committees conduct in-camera sessions during each meeting at which no non-independent 
Trustees or members of management are present.  In addition, the ARMC holds in-camera sessions with the Trust's 
auditors at each meeting.  

Board Committees 

To assist in fulfilling its mandate, and in accordance with the Declaration of Trust, the Board has established 
two standing committees: the ARMC and the CGN&SC.  The Board has adopted written charters for each committee, 
which are available on Boardwalk's corporate website at www.bwalk.com/en-ca/investors.  

The ARMC and CGN&SC are comprised entirely of independent Trustees and have the responsibilities set 
forth below. 

Audit and Risk Management Committee  

The Declaration of Trust provides that Boardwalk shall establish an audit committee consisting of at least 
three independent Trustees, a majority of whom shall be Canadian residents.  The ARMC is comprised of Gary 
Goodman (Chair), Mandy Abramsohn, Andrea Goertz, and Scott Morrison.  Each member of the ARMC is financially 
literate and has significant accounting and related financial experience and otherwise meets the provisions of 
National Instrument 52-110 – Audit Committees ("NI 52-110").  Each of Gary Goodman and Mandy Abramsohn is an 
"audit financial expert" on the basis of their professional designations and prior financial and/or audit experience. 
See "Boardwalk Trustee Nominees" for additional information regarding experience and qualifications of each ARMC 
member.   

Subject to the delegation to the ARMC of such other responsibilities as are determined by the Trustees from 
time to time and subject to such changes to its form and function as may be mandated by any relevant regulatory 
authorities, the ARMC's primary duties and responsibilities are to: 

1. identify and monitor the management of the principal risks that could impact the financial reporting and 
business of the Trust; 

2. monitor the integrity of the Trust's financial reporting process and system of internal controls regarding 
financial reporting and accounting compliance; 
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3. monitor the independence and performance of the Trust's external auditors; 

4. deal directly with the external auditors to approve external audit plans, other non-audit services (if any) 
and fees; 

5. directly oversee the external audit process and results, including the resolution of disagreements 
between management and the external auditor regarding financial reporting; 

6. provide an avenue of communication among the external auditors, management and the Board; and 

7. ensure that an effective anonymous "whistle blowing" procedure exists to permit stakeholders to 
express concerns regarding accounting or financial matters to an appropriately independent individual. 

The ARMC routinely receives reports from management regarding, among other things, risk exposures of 
the Trust (including financial risks, operational risks, climate-related risks, and risks related to information security, 
cyber security and data protection) and the steps management takes to monitor and control these exposures. We 
have a comprehensive program for identifying and mitigating information and cyber security risks, enhancing the 
skills of our people, our processes and technology aspects of our corporation. In particular, we use automated 
software and hardware solutions to protect our on-premise and cloud infrastructure; conduct routine third-party 
evaluations and vulnerability testing to identify and mitigate risks; and deploy ongoing information security training 
and awareness programs throughout the Trust. We also maintain cybersecurity insurance of the types and amounts 
considered commercially prudent and consistent with industry practice. 

The external auditors of the Trust are entitled to receive notice of every meeting of the ARMC and, at the 
expense of the Trust, to attend and be heard thereat and, if requested by a member of the ARMC, shall attend any 
meeting of the ARMC held during the term of office of the external auditors.   

Additional information regarding the ARMC required by NI 52-110 can be found under the heading "Board 
Committee Information" in the Trust's Annual Information Form, which is available under the Trust's profile on 
SEDAR+ at www.sedarplus.com. 

Employment of Partners or Employees of External Auditor 

A conflict of interest could arise or be perceived if Boardwalk were to hire partners, employees or former 
partners or employees (collectively referred to as "Partners") of Boardwalk's present or former external auditor as 
employees.  Accordingly, pursuant to the requirements of applicable securities laws and in order to maintain the 
independence (as that term is defined in NI 52-110) of Boardwalk's external auditor and preserve the integrity of its 
reporting of financial results, any decision to hire a Partner as an employee will not be finalized until it has been 
reviewed by the ARMC. 

Such review will include the qualifications of the Partner in question, as well as an assessment of the 
potential impact the Partner's hiring could have on the independence of Boardwalk's external auditor and the 
integrity of its financial reporting.  If the ARMC determines that the hiring of such Partner would adversely affect the 
independence of Boardwalk's external auditor or the integrity of the reporting of our financial results, such Partner 
will not be hired as an Associate.  Any Partners hired prior to August 1, 2003 are specifically excluded from the 
application of this policy. 

Compensation, Governance, Nominations and Sustainability Committee  

The Declaration of Trust provides that Boardwalk shall establish a compensation and governance committee 
consisting of at least three independent Trustees.  The CGN&SC is comprised of Andrea Goertz (Chair), Mandy 
Abramsohn, and Brian Robinson.  The duties of the CGN&SC are to review the governance of the Trust with the 
responsibility for the Trust's corporate governance, human resources, compensation, environmental, social 
responsibility and sustainability policies.  In particular, the CGN&SC is responsible for: 

1. Reviewing human resources development, organizing and recommending to the Board compensation 
principles and practices and approving any significant changes to structure or principles and practices; 
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2. Reviewing and making recommendations on the performance and compensation of the CEO and other
officers of the Trust;

3. Reviewing and recommending to the Board the form and adequacy of compensation for the Trustees;

4. Monitoring the appropriateness of the Trust's governance systems with regard to external governance
standards, "best practices" guidelines and with an emphasis on "ongoing improvements";

5. Reviewing the makeup and needs of the Board and develop criteria for adding new Trustees to the
Board;

6. Circulating and reporting on questionnaires to each Trustee annually to evaluate and assess the
effectiveness of the Board, its committees in meeting governance objectives and each individual's own
contribution;

7. Overseeing the Trust's policies, standards, procedures and strategies related to ESG topics, including
climate related issues, environmental protection, health and safety, sustainability and related
governance matters, to ensure due assessment, consideration and management of risks, opportunities
and potential performance improvement related thereto; and

8. Considering and reviewing the setting of, and performance against, appropriate targets, benchmarking,
procedures and reporting methods used by the Trust to measure its ESG performance.

Notwithstanding the appointment of the CGN&SC, the Trustees may consider and approve any matter which 
the CGN&SC has authority to consider or approve. 

The CGN&SC conducts an annual evaluation of the effectiveness of the Board, its committees, and the 
Independent Lead Trustee, Board chair and committee chairs.  These assessments take into account the Board 
mandate and the relevant committee mandates as well as competencies and skills each individual Trustee is expected 
to bring to the Board.  The results of the surveys form the basis of recommendations to the Board for change. The 
Board has also adopted a policy respecting annual peer evaluations of Trustees (see "Evaluating Board Performance" 
and "Board Term Limits and Other Mechanisms of Renewal" below). 

The CGN&SC has also been tasked with specific oversight with respect to corporate responsibility and 
sustainability, including environmental, social and other public issues of significance to the Trust and its stakeholders, 
and reviews management's assessments of such strategy, initiatives and policies. The Trust issues an ESG report 
annually and works towards achieving various objectives outlined therein.  Among other things, the CGN&SC receives 
reports from management regarding the Trust's ESG objectives, the steps management takes to monitor compliance, 
and current ESG trends.  For additional information on the Trust's ESG program, refer to the 2022 ESG report at 
www.bwalk.com/en-ca/investors/esg.  

Evaluating Board Performance 

Each of the Board, its committees, Board and committee chairs and individual Trustees are evaluated on 
their effectiveness on an annual basis.  Each Trustee is provided with a survey to be completed and returned to the 
Independent Lead Trustee and the Chair of the CGN&SC.  The survey covers the effectiveness and contribution of the 
Board as a whole, each of the committees, the chairman for the Board and each committee, and the Independent 
Lead Trustee. In particular, the survey: (i) provides for quantitative ratings in key areas; and (ii) allows Trustees to 
provide feedback in relevant areas, including areas for improvement and important issues relevant to the continued 
effectiveness of the Board and/or its committees.  The summarized results from the survey are reported to both the 
CGN&SC and the full Board.  Matters raised through the Board, its committees and individual Trustee evaluations are 
summarized and presented to the CGN&SC. 

In addition to the survey, the Board may, from time to time, hire an independent advisor to independently 
assess or assist the Board in independently assessing the performance of the Board, Board committees, Board and 
committee chairs and individual Trustees.  Such assessment may include an individual Trustee peer assessment 
conducted with the assistance of the independent advisor.   
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Board Term Limits and Other Mechanisms of Renewal 
 

The Board is committed to supporting the Trust by selecting trustees who have the appropriate skills and 
experience to meet the evolving needs of the business and can provide strong oversight and stewardship.  Through 
the CGN&SC, which is comprised of independent trustees, the Board regularly reviews the size, composition, 
operation and skills of the Board and individual trustees.  The CGN&SC also reviews qualified nominees and 
recommends candidates for election to the Board.   

The CGN&SC and Board believe that the proposed Trustees reflect a range of complementary but different 
skills and experiences to support the Trust.   The tenure of independent Trustees ranges from two to fifteen years 
and new appointments were made in 2017, 2018, 2019 and 2022.  The Board believes that this is the appropriate mix 
of longer-term Trustees with extensive knowledge and understanding of the Trust, and newer Trustees bringing 
additional experience and fresh perspectives to the Board. 

Boardwalk does not have strict term limits for its Trustees.  As a general guideline, however, Trustees are 
expected to serve between three and ten years, subject to favorable performance assessments, and will not be 
nominated for election beyond that time unless otherwise determined by the Board.  Based on the Trust's annual 
performance evaluation of Trustees and careful consideration, the Board determined that Mr. Goodman continues 
to make a valuable contribution to the Trust and requested that he stand for re-election to the Board at the Meeting.  

The CGN&SC and Board believe that the Trust is achieving the optimal balance of skills and experience at the 
Board level without the need to impose such term limits.     

Board and Executive Diversity 

Boardwalk recognizes the value and importance of diversity and inclusion at all levels within the organization.  
Boardwalk's Corporate Governance Manual contains a Diversity Policy that sets out various strategic initiatives for 
promoting diversity both in the workplace as well as on the Board.   

The Diversity Policy requires the Board to hire candidates on merit having due regard to the benefits of 
diversity and the needs of the Board, including the existing level of representation of women, as well as the 
representation of visible minorities on the board.  Any search firm engaged in recruiting candidates for appointment 
to the Board will be specifically directed to include diverse candidates generally, with a focus on women, as well as 
racial/ethnic minorities.   

To monitor Boardwalk's approach to diversity, the CGN&SC annually: (i) assesses the effectiveness of the 
Diversity Policy and related objectives, as well as the implementation strategies; (ii) monitors and reviews Boardwalk's 
progress in achieving its diversity targets, and (iii) reports to the Board and recommends any revisions that may be 
necessary, including evaluating whether it is desirable to adopt additional requirements or policies with respect to 
the diversity of the Board and management. 

In 2021, Boardwalk set a target to have 35% of its Trustees be women or racial/ethnic minorities by 
December 31, 2023, which was achieved by the last annual meeting of Unitholders.  Assuming all proposed Trustees 
are re-elected at the Meeting, there will be three women (42.86%) on the Board, such that Boardwalk will continue 
to meet its target.  The Board currently has a diverse mix of age, tenure, gender, skills and experience, and will 
continue to evaluate the needs of the Board in its ongoing refreshment process.  To this end, the Board recognizes the 
value of ethnic and racial diversity and will prioritize the nomination of at least one ethnically or racially diverse 
director in future Board appointments.  

When appointing individuals to executive officer positions, Boardwalk weighs a number of factors, including 
the required skills, knowledge, experience and character for the position and the personal attributes of the individual.  
Although no quotas or targets have been imposed, Boardwalk will always consider the representation of women and 
visible minorities when making senior leadership hiring decisions.  Boardwalk believes that by building a culture of 
inclusion through many of the initiatives outlined in the Diversity Policy, we can facilitate advancement of women 
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and visible minorities into leadership positions throughout the organization.  The Trust will, however, continue to 
evaluate the appropriateness of adopting targets for executive officer and senior leader positions in the future.  

As of March 18, 2024, Boardwalk has five women (45%) and three racial/ethnic minorities (27%) in executive 
officer positions.   

COMPENSATION OF TRUSTEES 

Trustees are entitled to compensation for their services on the Board and its committees, in the form of a 
base retainer of $28,400 per year plus a meeting fee of $1,700 per day for each Trustee meeting.  In addition, the 
Independent Lead Trustee receives an annual retainer of $22,700; the chairs of the ARMC and CGN&SC receive annual 
retainers of $17,000 and $9,100, respectively; and other members of the ARMC and CGN&SC receive an annual 
retainer of $5,700 plus $1,700 per committee meeting.  Any Trustee travelling more than four hours to attend a Board 
or committee meeting is entitled to an additional $1,130 per trip. Trustees are also reimbursement for their out-of-
pocket expenses incurred in acting as Trustee.  

Each Trustee may elect to receive between 60% and 100% of the annual retainer paid by Boardwalk to that 
Trustee in a calendar year for service on the Board (including all committee fees, attendance fees, additional fees and 
retainers to committee chairs) (the "Elected Amount") in the form of Deferred Units of the Trust in lieu of cash, which 
Elected Amount is matched by Boardwalk as Deferred Units. The Trust believes this is consistent with the Board's 
long-term vision for Boardwalk and its commitment to act in the best interest of Unitholders. 

Mr. Kolias does not receive any compensation for his role as a Trustee.  Ms. Kolias-Gunn was appointed as 
the Trust's Senior Vice-President, Corporate Development and Governance in September 2023. Ms. Kolias-Gunn did 
not receive an annual salary for her management role with the Trust in 2023 and, as such, continued to receive 
compensation in her capacity as a Trustee. 

For the year ended December 31, 2023, the Trustees earned aggregate compensation of $357,040.  Each 
Trustee elected to have his or her annual retainer be paid 100% in the form of Deferred Units in lieu of cash for an 
aggregate of $714,080 of Deferred Units issued to the Trustees for their services in fiscal 2023.  The following table 
sets forth all amounts of compensation provided to the Trustees for the year ended December 31, 2023.    
 

Trustee Name Cash Compensation(3) 
Value of Deferred 

Units Received(1)(2) 
Total 

Compensation 
Mandy Abramsohn - $132,840 $132,840 
Andrea Goertz - $130,600 $130,600 
Gary Goodman - $129,320 $129,320 
Samantha Kolias-Gunn - $73,800 $73,800 
Scott Morrison - $106,720 $106,720 
Brian Robinson - $140,800 $140,800 
TOTALS: $- $714,080 $714,080 

 

Notes: 
(1) Excludes monthly distributions granted on Deferred Units and automatically reinvested pursuant to the DUP.  See "2023 Compensation 

Discussion & Analysis - Deferred Unit Plan" in this Circular. 
(2) Issue dates: March 10, 2023, June 30, 2023 and December 29, 2023 at issue prices of $59.01, $60.67 and $70.47, respectively.  See 

“2023 Compensation Discussion & Analysis - Deferred Unit Plan" in this Circular. 

In order to avoid irregular and large adjustments to Board compensation, beginning in 2015 the Board 
adopted a policy to increase annual Board compensation by the average annual base salary increase of Boardwalk's 
executive officers, which, for illustrative purposes, was approximately 2.50% in 2015.  However, due to 
macroeconomic challenges experienced in the Trust's Western Canadian markets, coupled with the COVID pandemic 
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that commenced in the first quarter of 2020, the Board decided not to raise their compensation for the ninth year in 
a row.  Consequently, 2024 Board compensation will remain at the same level as 2015. 

Outstanding Unit Based Awards 
Unit-based Awards (as of December 31, 2023) 

Trustee Name 

Number  
of Units that  

have not Vested  

Market or Payout Value 
 of Unit-based Awards 

that 
have not Vested ($)(1) 

Market or Payout Value 
 of Vested Unit-based Awards 

Not Paid Out or Distributed ($)(1) 
Mandy Abramsohn 4,625 $329,948 - 
Andrea Goertz 11,034 $787,166 $292,565 
Gary Goodman 11,701 834,749 $1,070,029 
Samantha Kolias-Gunn 6,631 $473,056 $345,000 
Scott Morrison 9,689 $691,213 $496,098 
Brian Robinson 10,911 $778,391 $682,153 
Note:  
(1) Based on a closing price of the Units on the TSX on December 31, 2023 of $71.34 per Unit.

Incentive Plan Awards – Value Vested or Earned 

Trustee Name 
Unit-based Awards Value 

Vested During the year ($)(1) 

Non-equity Incentive Plan 
Compensation Value Earned During 

the Year ($) 
Mandy Abramsohn -  - 
Andrea Goertz $203,319 - 
Gary Goodman $319,318 - 
Samantha Kolias-Gunn $169,361 - 
Scott Morrison $245,909 - 
Brian Robinson $262,175 - 
Note:   
(1) Trustees made elections to receive 100% of their annual retainers and fees in the form of Deferred Units in lieu of cash payments.  See 

"Compensation of Trustees" in this Circular.  The value vested during the year is calculated based on the closing price of the Units on 
the TSX on the vesting date. 

Unit Ownership Guidelines 

The Trust has equity ownership guidelines (the "Unit Ownership Guidelines") applicable to all executive 
officers and Trustees, which are intended to align executive officer and Trustee interests with those of the Trust's 
Unitholders through long-term ownership of Units.  The Unit Ownership Guidelines require each executive officer and 
Trustee to own at least $500,000 worth of Units (in the form of either Units or Deferred Units) by the fifth anniversary 
of their appointment as an executive officer or Trustee, as the case may be.  For Trustees, this is more than three 
times the value of their annual retainer.   

The level of ownership required under the Unit Ownership Guidelines can be achieved by direct purchase of 
Units, through the redemption of Deferred Units previously granted pursuant to the DUP, and through the grant of 
Deferred Units pursuant to the DUP.  As with all public companies, the Trust's Unit prices are subject to market 
volatility, which may result in previously compliant executive officers or Trustees no longer satisfying the Unit 
ownership requirements. As such, executive officers and Trustees are required to increase their annual ownership 
position in Units throughout their tenure.  Compliance with Unit Ownership Guidelines is reviewed annually.  

In addition, the Unit Ownership Guidelines provide that the CEO will continue to be subject to the applicable 
Unit ownership requirements for a period of one year following the date he or she ceases to hold the office of CEO of 
the Trust, unless: (i) the date he or she ceases to hold such office for any reason is within 24 months following a 
change of control (as defined under the Trust's executive employment agreements); or (ii) he or she ceases to hold 
such office following death, incapacity or disability.  This one-year restriction does not apply to Units or securities 
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exchangeable into Units (such as the LP Class B Units) owned by the CEO that were not received by him or her as part 
of their compensation from the Trust. 

The following table summarizes the number of Units and Deferred Units owned by each Trustee as at March 
18, 2024 based on information supplied from each of the Trustees and whether each Trustee has met or exceeded 
the ownership guidelines established by the Board. 

Trustee Name 

Number of Units 
Beneficially Owned  

or Controlled  
or Directed, Directly 

or Indirectly(1) 

(#) 

Number 
of Units 

allocated 
from 
DUP 
(#) 

Total  
Number  
of Units, 
including 
Deferred 

Units 
(#) 

Dollar Value of 
Units Beneficially 

Owned, or 
Controlled or 

Directed, Directly 
or Indirectly and 
Deferred Units(2) 

$ 

Met or 
Exceeded 

Ownership 
Guidelines 

Y/N 

Holdings as a 
Multiple of 
Minimum 

Mandy Abramsohn 5,100 4,927 10,027 786,883 Yes 1.57 
Andrea Goertz 1,581 15,419 17,000 1,334,187 Yes 2.67 
Gary Goodman 23,544 26,988 50,532 3,965,713 Yes 7.93 
Sam Kolias 6,575,000(4) - 6,575,000(4) 516,006,000 Yes 1,032.01 
Samantha Kolias-Gunn -(5) 12,604 12,604(5) 989,173 Yes 1.98 
Scott Morrison 17,000 16,919 33,919 2,661,962  Yes 5.32 
Brian Robinson 29,466 20,691 50,157 3,936,297 Yes 7.87 

Notes: 
(1) Individual Trustees have furnished information as to Units beneficially owned, or controlled or directed, directly or indirectly by them.
(2) Dollar amounts represent the estimated market value of Units beneficially owned by each Trustee, as determined by multiplying the number of Units

beneficially owned by such Trustee as of March 18, 2024 by the closing price of the Units on the TSX on such date of $78.48 per Unit. 
(3) Reflects Mr. Kolias' indirect ownership or control through BPCL of 8,675,000 Units and 4,475,000 LP Class B Units.  For more information on the LP Class B 

Units, see “Unitholder and Voting Information – Who Can Vote” in this Circular. 
(4) Ms. Kolias-Gunn is the CFO of BPCL.

2023 COMPENSATION DISCUSSION & ANALYSIS 

The CGN&SC is committed to providing clear and comprehensive disclosure of Boardwalk's approach to 
executive compensation, including our overarching objective of aligning pay with corporate performance, and 
attracting, retaining and motivating talented executives.  Boardwalk's compensation program, which is aligned with 
competitive market practice, includes a combination of corporate and individual performance targets for determining 
annual short-term and long-term incentive compensation; long-term incentives granted under the Trust's Deferred 
Unit Plan to encourage equity ownership and ensure alignment with Unitholder interests; and compensation risk 
management practices and policies.   

The CGN&SC is confident in the design of the Trust's compensation program and believes that the program 
continues to fulfill the Trust's compensation objectives.  The CGN&SC will continue to ensure that the Trust's 
compensation programs continue to balance the needs of the business and interests of Unitholders.  

2023 Performance Highlights 

In 2023, despite rising inflation and interest rates offset by tightening in the rental market in Western 
Canada, Boardwalk was successful in achieving many of its key corporate priorities.  Boardwalk's consolidated net 
operating income ("NOI") in 2023 was $333.0 million, greater than the $288.7 million in 2022, largely as a result of 
the Trust's growth initiatives.  Boardwalk's 2023 profit was $666.1 million as compared to a profit of $283.2 million in 
2022.  Boardwalk's 2023 funds from operations ("FFO") increased to $181.4 million from $157.4 million in 2022.  FFO 
on a per-Unit diluted basis (net of all variable compensation accrued) was $3.60 in 2023 ($3.13 in 2022).  Refer to 
Schedule "B" for a discussion of the non-GAAP measures used by the Trust in this Circular.  

Boardwalk continues to focus on growing its business through a combination of improved and sustained high 
occupancy, as well as targeted and sustainable rent adjustments, development of new apartment units and 
acquisitions of new apartment units. Management believes improving industry fundamentals will allow Boardwalk to 
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further showcase its strength, reliability and diversity in product and service offerings across the rental value chain in 
2024, as it did in 2023 and 2022. 

Named Executive Officers 
 

Boardwalk's Named Executive Officers ("NEOs") for the year ended December 31, 2023 are: 

a. Sam Kolias, Chairman of the Board and CEO; 
b. James Ha, President;  
c. Lisa Smandych, CFO;  
d. Helen Mix, Vice President, People; and 

e. Bhavnesh Jaraim, CIO, Vice President, Technology. 
 

Mr. Sam Kolias has elected to forego any compensation for his services on behalf of the Trust.   

Boardwalk's Approach to Compensation  

The CGN&SC is responsible for ensuring that Boardwalk's executive compensation policies and programs are 
competitive in the markets in which Boardwalk competes for talent and that they reflect the long-term interests of 
the Trust and its Unitholders.  Among other responsibilities, the CGN&SC's mandate includes reviewing and making 
recommendations regarding the performance and compensation of the CEO and other executive officers of the Trust.  
The CGN&SC of the Board is comprised of three members: Andrea Goertz (Chair), Mandy Abramsohn and Brian 
Robinson, each of whom is independent. 

Principles/Objectives of Compensation Program 
Boardwalk's compensation program is designed to achieve the following key objectives:  
 
 Link compensation to Boardwalk's corporate performance; 
 Align employee interests with those of our Unitholders; and 
 Attract, retain and motivate top performing employees.  

Pay Comparator Group 

Each year, the CGN&SC, in consultation with Boardwalk's Human Resources department, selects a 
comparator group of companies for compensation benchmarking purposes.  In determining the appropriate peer 
group, the CGN&SC considers certain criteria to identify comparable entities in terms of industry, structure, size, and 
complexity of operations.  Boardwalk's 2023 peer group was determined as follows:  
 

Issuer Peer Group 
Canadian Apartment Properties REIT InterRent REIT 

Choice Properties REIT Killam Apartment REIT 
Crombie REIT Mainstreet Equity Corp. 

First Capital REIT Minto Apartment REIT 

 
The Trust targets compensation at the median (50th percentile) of its peer group.  While individual executive 

officer compensation may be higher or lower than the median for that position, overall NEO compensation (excluding 
the CEO) for 2023 was below median, primarily due to lower base salaries and variable compensation as compared 
to the peer group. 



 
 

30 
 

Compensation Program Design 

The CGN&SC seeks to link Boardwalk's executive compensation to its compensation objectives set out above. 
Total compensation for Boardwalk's executive officers (including its NEOs) is comprised of fixed and variable 
compensation as set out below.  In general, the target 2023 pay mix for NEOs consists of (i) 44% base salary, 9% short 
term incentives, and 47% long term incentives. This results in approximately 53% of NEO compensation being "at 
risk".  

Compensation 
Element Description Risk 

Link to Corporate 
Objectives 

Base Salary Base salary is a market-competitive, fixed level of annual 
compensation. 

No risk Competitive pay ensures access to 
talented Associates necessary to 
achieve corporate objectives.  
Yearly salary review is based on 
attainment of NEO goals, 
specifically linked to corporate 
objectives.  

Short Term Incentive 
Plan 

Short-term incentive plan (the "STIP") provides annual 
incentive compensation up to a predetermined 
percentage of salary based on achievement of corporate 
objectives and personal objectives. The STIP is typically 
paid in cash; however, on election, up to 25% of the STIP 
can be paid in the form of Deferred Units with the Trust 
matching an equivalent amount of Deferred Units. 

At risk The STIP rewards individual 
contribution and achievement of 
corporate performance targets.     

Long Term Incentive 
Plan  

Long term incentive plan ("LTIP") provides for the grant 
of Deferred Units under the Trust's Deferred Unit Plan up 
to a predetermined percentage of salary based on 
corporate objectives and personal objectives.  Deferred 
Units are granted under the Trust's Deferred Unit Plan.    

At risk The LTIP rewards individual 
contribution and achievement of 
corporate performance targets. It 
encourages medium and long-
term growth by linking portion of 
compensation to medium and 
long-term Trust performance, 
encourages equity ownership, and 
promotes executive officer 
retention.  

Other 
Compensation  

NEOs are eligible to participate in other benefits and 
programs that are generally available to all Associates, 
including the Retirement Plan (as described below) 

No Risk Part of a comprehensive and 
competitive executive 
compensation program. 

Base Salary 

Base salaries reflect an executive officer's overall level of responsibility and a review of overall market salary 
levels.  The base salary of each NEO was determined by assessment of the CGN&SC of such executive officer's 
performance, consideration of competitive compensation levels in entities similar to the Trust, and the role such NEO 
is expected to play in the performance of the Trust. 

The portion of an executive officer's base salary relative to total compensation is designed to reflect their 
position and role with the Trust. 

Annual and Long-Term Incentives 

Annual incentive awards under the STIP and LTIP are based upon the achievement of corporate performance 
measures and the individual performance of executive officers.  This is designed to establish a direct link between 
executive compensation and the Trust's performance, further aligning the interests of executive officers with 
Unitholders.   

The STIP is typically paid in cash; however, at the election of the executive officer, up to 25% of the STIP can 
be paid in the form of Deferred Units with the Trust matching an equivalent amount of Deferred Units.   
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The LTIP, which is designed to promote executive retention and is based primarily on the Trust's 
performance, is administered through the DUP and vests over a five-year time frame, except in exceptional 
circumstances such as death, illness or retirement.  Previous grants of Deferred Units are taken into account when 
considering new grants under the DUP.  The objective of granting Deferred Units is to encourage Trustees, executive 
officers and Associates to acquire an ownership interest in Boardwalk over a period of time, which acts as a financial 
incentive for such persons to consider the long-term interests of Boardwalk and Unitholders. 

In addition, from time to time, the Board may declare an additional cash bonus or Deferred Unit grant in 
favour of one or more members of management in circumstances where it is determined that the executive officer(s) 
in question have made an exceptional contribution to the performance of Boardwalk during the fiscal year. 

2023 STIP and LTIP Targets  

Target STIP and LTIP awards are generally set as a percentage of the executive officer's base salary.   
Payouts/grants under the STIP and LTIP range between 0-200% of the executive officer's target incentive.   

For 2023, the STIP and LTIP payouts/grants were calculated on a mix of corporate and individual objectives, 
weighted as follows:  

Variable Type Target Weighting 

STIP FFO per Unit (net of all variable compensation paid by the Trust for 2023) 70% 
Personal Performance 30% 

LTIP 
Total Return (1) 35% 
Net Asset Value ("NAV") per Unit (2) 35% 
Personal Performance 30% 

Notes: 
(1)  Total return of TSX Capped REIT Index for 2023. 
(2)  Non-GAAP financial measure. Refer to Schedule "B" for a discussion of the non-GAAP measures used by the Trust in this Circular. 

The threshold (0%), target (100%) and maximum (200%) corporate performance objectives are set out in the 
table below. For each 1% that the Trust exceeds or misses its target corporate performance objectives, the payout 
STIP or LTIP, as the case may be, is increased or decreased by 20%, respectively (with no further interpolation in 
between goals): 

FFO per Unit Total Return NAV per Unit 

Corporate Performance 
Component of Variable 

Compensation 
$3.53  3.44% $79.34  200% 
$3.50  2.44% $78.56  180% 
$3.46  1.44% $77.78  160% 
$3.43  -0.44% $77.01  140% 
$3.39  -1.44% $76.24  120% 
$3.36  -2.44% $75.49  100% 
$3.33  -3.44% $74.74  80% 
$3.29  -4.44% $73.99  60% 
$3.26  -5.44% $73.25  40% 
$3.23  -6.44% $72.52  20% 
$3.20  -7.44% $71.79  0 

Under the STIP and LTIP, there is no weighting given to personal performance unless the Trust achieves (a) 
for the STIP, target FFO per Unit, and (b) for the LTIP, target Total Return.  Provided that those targets are achieved, 
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the above percentage multiplier is applied to the overall STIP and LTIP calculation.  For additional information on 
corporate and individual performance objectives, see "Performance Objectives" below.    

2023 Performance and Payouts 

For the year ended December 31, 2023, the Trust met or exceeded all corporate performance metrics, as 
outlined below: 

Incentive Plan Metric 2023 Target  Actual Results Corporate Performance 
STIP FFO per Unit (1) $3.36 $3.60  200% 

LTIP 
Total Return -2.44% 46.84% 200% 
NAV per Unit $75.49 $84.49 200% 

Note:  
(1) Net of all variable compensation paid by the Trust for 2023. 

In addition, the executive officers achieved their personal performance objectives.  Based on the foregoing, 
the payouts / grants under the STIP and LTIP were 200% of the NEO's target incentive.  The STIP and LTIP amounts 
awarded to NEOs for the year ending December 31, 2023 as a percentage of base salary were as follows: 

NEO 
STIP  

% of Base Salary (2) 

 
Cash Bonus 

% of Base Salary 
LTIP  

% of Base Salary (3) 

Deferred Unit 
Bonus  

% of Base Salary  
Sam Kolias(1) - - - - 
James Ha 40% - 40% - 
Lisa Smandych 40% - 40% - 
Helen Mix 40% - 40% - 
Bhavnesh Jaraim (4) - 33.7% - 60% 
Notes: 
(1) Mr. Kolias does not receive any remuneration from the Trust in his capacity as CEO or Chairman of the Board. 
(2) Based on FFO equivalent to target. 
(3) Based on total return being above target by more than 5% and NAV growth above target. 
(4)  Mr. Jaraim was awarded discretionary cash and Deferred Units outside of the STIP and LTIP programs, based on the achievement 

of corporate performance objectives and Mr. Jaraim's personal performance objectives for the year.  

2024 STIP and LTIP Targets 

The Trust is budgeting FFO growth of 9.2% to 16.1% in 2024.  Accordingly, the Board has set the 2024 STIP 
target for FFO growth of approximately 13.3%.  The FFO growth is necessary for the Trust to meet the internal FFO 
per Unit target set by the Board for 2024.  Although it is an ambitious target, the Board believes it is an achievable 
one. 

The LTIP is intended to focus on driving the Trust's growth objectives.  In designing the current LTIP, the 
Board was concerned about the 40% discount to NAV (NAV was $63.05 per Unit) the Unit price was trading at as of 
December 31, 2018 ($37.81) especially since the average among the Trust's peer group at that time was a 5% stock 
price discount to NAV.  Accordingly, to avoid a situation in which executive officers were given bonuses for an increase 
in NAV without closing the above noted gap between the Trust's stock price and its NAV, and to maintain the key 
objectives of "pay for performance" and alignment between the interests of Unitholders and executive compensation, 
the Board made 35% of the LTIP contingent on meeting a total return target so that the difference between NAV was 
closed.  For example, in order to earn 35% of the LTIP in 2023, the Unit total return would have had to equal -2.44%, 
which is the total return of the TSX Capped REIT Index in 2023. 

In determining the 2024 LTIP targets, the Board looked to the Trust's financial statements and determined 
management should be rewarded for growth in NAV as follows: 

1. 2023 NAV was $84.41 per Unit; 

2. Invest a set amount at 50% equity equally over three (3) years (estimated for purposes of this analysis 
at $2.00 per Unit per year); and 
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3. Apply an expected net yield for NAV annual growth (after distributions and after dilution from equity 
issuances), estimated for purposes of this analysis at 5%. 

This results in the following 2024 target NAV per Unit:  

Year Start NAV 5% Yield Invested Capital Target End NAV 
2024 $84.41 $4.22 $2.00 $90.63 

Other Compensation  

Retirement Plan 

The Trust has established a group registered savings plan for its Associates (including NEOs), whereby the 
Trust will match the contributions made by Associates, depending on their length of service with the Trust, from 4% 
up to a maximum of 9% of regular earnings in a calendar year or one-half the contribution limit set for registered 
retirement savings plans, whichever is less.  The following table sets out the Associate contribution and Trust match 
based on tenure: 

Boardwalk 
Years of Service 

Eligible Associate 
Contribution 

Boardwalk 
Match 

< 3 up to 3% per month up to 4% 
3 to 4 up to 4% per month up to 5% 
5 to 7 up to 5% per month up to 6% 
8 to 9 up to 6% per month up to 7% 

10 to 14 up to 7% per month up to 8% 
15 + up to 8% per month up to 9% 

Commencing in 2020, to better align the interests of all Associates, including executive officers, with those 
of Unitholders, the Trust's matching contributions are invested in securities which track the value of Units. 

Retention Bonus 
 

Executive officers are eligible for a retention bonus in the form of Deferred Units as determined by the 
CGN&SC or Board, based on the achievement of certain performance criteria, and provided the executive officer is 
employed with the Trust at the applicable payment date (June 30th and December 31st of a year). 

Performance Objectives 

The Trust sets annual corporate performance objectives that are aligned with its overall corporate strategy.  As 
discussed in the "Compensation Program Design - Annual and Long-Term Incentives" section above, annual FFO per Unit, 
NAV per Unit and total return metrics are relevant to the Trust's STIP and LTIP.   

Each executive officer (including NEOs) develops annual personal objectives representing key areas of 
strategic focus for the NEO over the year which are critical to the achievement of the Trust's business strategy.  A 
NEO's individual performance (assessed on the basis of goal achievement and responsibilities) is linked to the amount 
of any base salary increase, is a factor in the determination of amount of any STIP and LTIP payments and impacts the 
total amount of long-term incentive compensation awarded (including grants of Deferred Units).   

The CEO's performance objectives are reviewed with the CGN&SC and Board, and the performance 
objectives for all other NEOs are reviewed by the CEO. In 2023, the CEO's performance objectives were aligned with 
the corporate objectives, namely, to deliver on the Trust's long-term strategy; achieve targeted FFO, NAV and total 
return, and improve operating margins; to enhance corporate culture; and to deliver on market expectations.   

The 2023 performance objectives for each other NEO included, among other things: improving product 
quality, customer service and achieving the targeted net promoter score; improving safety performance, measurable 
safety indices and reducing total recordable injuries; and creating and sustaining a high-performance culture, 
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including leadership development, succession planning and retention.  Beyond that, each NEO had performance 
objectives tied to their respective functional areas. 

Following year end, the Board reviewed the CEO's performance and determined that he had achieved his 
objectives for the year.  The CEO similarly reviewed NEO performance and determined that each NEO had achieved 
their personal performance objectives for the year, so as to receive the maximum payout under this portion of the 
STIP and LTIP and/or a discretionary cash bonus or Deferred Unit grant.   

Managing Compensation Risk 

Boardwalk's objective in its compensation decisions is to appropriately incentivize executives to achieve both 
short-term and long-term objectives, without encouraging unduly risky behavior.  In the design of the Trust's 
executive compensation plans and practices, the Board and the CGN&SC have considered the implications of the risks 
associated therewith and with the Trust's business.  Risk mitigation is a core principle of the Trust's compensation 
and corporate governance practices, and the CGN&SC considers risk implications in its annual review and 
recommendation of actual executive compensation and in its regular review of the Trust's compensation plans and 
practices.   

In mitigating such risks, the CGN&SC relies on, in part: (i) the limits on management's discretion to undertake 
material business transactions without the input and/or consent of the Board and/or its committees; (ii) on the role 
of the ARMC, with the input from the Trust's auditors in its quarterly review of financial data, to ensure accuracy in 
such key measures that are used in bonus metrics such as NOI, NAV and total return; (iii) the role of the Board, in its 
review and approval of all major acquisitions and development proposals and financings, to ensure the same are in 
the best interests of the Trust; and (iv) the receipt and review by the CGN&SC of the input data and calculations used 
to determine achievement of variable compensation.  In addition, the Trust's committee membership contains cross-
representation whereby at least one member of the CGN&SC sits on the ARMC.  Finally, the core components of the 
performance metrics allow the CGN&SC to monitor management's performance in regard to inappropriate or 
excessive risks.  As a result of the foregoing, the CGN&SC is of the view that the risks arising from the Trust's 
compensation policies and practices are not reasonably likely to have a material adverse effect on the Trust and that 
such policies and practices are appropriate and consistent with industry standards. 

 
Elements of Boardwalk's compensation program that discourage risk taking include: 

 a scorecard approach with multiple performance goals to determine incentive payouts which balances 
the risks associated with relying on any one performance factor; 

 establishing a business plan for the Trust and requiring Board approval for changes thereto, 
particularly in areas that add to the risk profile of the Trust, such as changes in debt leverage or new 
development; and 

 "at risk" compensation is weighted in favor of long-term incentives to discourage the attainment of 
short-term goals at the expense of long-term corporate objectives. 

Boardwalk regularly stress-tests its compensation to ensure a strong link is maintained between pay and 
performance. Compensation risk has also been mitigated by the policies described below. 

Anti-Hedging Policy and Other Restrictions on Trading Activities 

The Trust has adopted the Trading Policy which, among other things, ensures that executive officers and 
Trustees cannot participate in speculative activity related to the Trust's securities to artificially protect themselves 
against declines in share price.  The Trading Policy provides that executive officers and Trustees are prohibited, at any 
time, from: (i) entering into a sale of the Trust's securities that they do not own or have a right to own (a speculative 
practice, called "selling short", which is done in the belief that the price of a stock is going to fall and the seller will 
then be able to cover the sale by buying the stock back at a lower price); and (ii) selling a "call option" or buying a 
"put option" in respect of any the Trust's securities (as such persons could profit from the Trust's stock price falling). 
Executive officers and Trustees are also prohibited from participating in equity monetization transactions involving 
any the Trust's securities that are part of the Trust's long-term incentive programs which have not vested or the Units 
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that constitute part or all of the Trust's requirements under the Trust's minimum Unit ownership guidelines. Executive 
officers and Trustees are also strictly prohibited from entering into any equity monetization transaction that is the 
equivalent of "selling short".  Associates are not prohibited from selling a "put option" or purchasing a "call option", 
where they would profit only if the value of the Trust's securities increases (meaning there would be no direct conflict 
with the interest of the Trust or Unitholders).  As "puts" and "calls" constitute the Trust's securities, both are subject 
to the usual restrictions on trading with knowledge of undisclosed material information. 

Executive Compensation Claw-Back 

In March 2024, the Board amended its executive compensation claw-back policy concerning awards made 
under Boardwalk's annual and long-term incentive plans.  Under this amended policy, which applies to all executive 
officers, including the CEO, the Board may, in its sole discretion, to the full extent permitted by governing laws and 
to the extent it determines that it is in Boardwalk's best interest to do so, require reimbursement of all or a portion 
of annual and long-term incentive compensation received by such executive officer where:  

(i) the amount of incentive compensation received by the (current or former) executive officer was 
calculated based upon, or contingent on, the achievement of certain financial results that were 
subsequently the subject of or affected by a restatement of all or a portion of Boardwalk's financial 
statements, and gross negligence, fraud or other serious misconduct of the executive officer directly 
caused or contributed, in whole or in part, to the restatement; or 

(ii) the executive officer has committed fraud or engaged in other serious misconduct, irrespective of 
whether there was a restatement of previously issued financial statements. 

Executive Unit Ownership  

As discussed in the "Compensation of Trustees – Unit Ownership Guidelines" section above, the Trust's Unit 
Ownership Guidelines require all executive officers and Trustee to own at least $500,000 worth of Units (in the form 
of either Units or Deferred Units) by the fifth anniversary of their appointment as an executive officer or Trustee, as 
the case may be.   

The following table sets out each of the NEO's equity ownership interest in the Trust as of March 18, 2024. 

Officers 

Equity Ownership  
as at  

March 18, 2024(1) 
NEOs'  

"Equity-at-Risk"(1)(2) 

Total Equity Requirement 
Met 

Trust  
Units  

(#) 
Deferred Units  

(#) 

Total Equity 
Amount(1)  

($) 

Multiple 
 of 

 Salary 
Sam Kolias 6,575,000 (2) - 516,006,000 - Yes 
James Ha - 28,638 2,247,510 6.31 Yes 
Lisa Smandych 500 27,625 2,207,274 6.29 Yes 
Helen Mix 4,828 37,137 3,293,434 11.35 Yes 
Bhavnesh Jaraim - 12,218 958,863 3.08 Yes 
Notes: 
(1) Amount of "Equity-at-Risk" determined on the basis of a Unit price of $78.48 as at close of business on March 18, 2024.  
(2) Reflects Mr. Kolias' indirect ownership or control through BPCL of 8,675,000 Units and 4,475,000 LP Class B Units.  For more information on the LP Class B 

Units, see “Unitholder and Voting Information – Who Can Vote” in this Circular.  

Executive Compensation Alignment with Unitholder Value  

The Trust's Units trade on the TSX under the symbol BEI.UN.  The following graph compares the cumulative 
return for an investor of one hundred dollars ($100) invested on January 1, 2019 during the five most recently 
completed calendar years with the cumulative total return of the TSX Composite Stock Index and the TSX Capped REIT 
(assuming the reinvestment of dividends or distributions, where applicable, for the comparable period).   
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December 31st: 2019 2020 2021 2022 2023 
Boardwalk Real Estate Investment Trust(1) $123 $91 $149 $136 $197 
TSX Composite Index $123 $130 $162 $153 $171 
TSX Capped REIT Index $123 $107 $144 $120 $123 
Total Compensation for Named Executive Officers (millions)(2) $3.22 $1.76 $2.31 $2.26 $2.74 

Notes:  
(1) Boardwalk paid cumulative cash distributions of $5.21 per Unit between January 1, 2019 and December 31, 2023. 
(2) The total compensation for NEOs reflects the total compensation in $(millions) for the NEOs reported in the respective year of disclosure.  Total compensation 

includes base salary, short-term and long-term incentives (grant date fair value) and all other compensation, excluding retirement payments to previously 
disclosed NEOs.  

Analysis of Performance Chart 

The compensation received by the NEOs over the periods reflected in the above graph has generally 
corresponded with fluctuations in Boardwalk's cumulative total return over such periods.  Due to the inherent link 
between the values of Deferred Units and fluctuations in the market price of the Units, the underlying value of long-
term incentive awards of Deferred Units naturally followed fluctuations in Boardwalk's cumulative total return.  
Boardwalk's emphasis on the long-term incentive component of executive compensation, in the form of Deferred 
Units, has thus resulted in total compensation for Boardwalk's NEOs generally correlating to the trends in Boardwalk's 
cumulative total Unitholder return. 

Trends 

Executive payments were generally aligned to the trend on the above performance chart.  As Unitholders 
have benefited from Unit prices and distribution levels over the past five years, so too have the executive officers.  
The Trust's performance in 2023 was in line with the annual incentive plan and a correspondingly modest payment 
was made in respect of the short-term plan for 2022 in accordance with the Trust's incentive compensation plan.  In 
2023, incentive payments were above target because Trust and personal performance were also above target for the 
annual incentive plan.   

Total compensation value paid to all of the NEOs for the 2023 financial year was $2.74, which amounts to 
1.55% of Boardwalk's 2023 FFO (see Schedule "B" to this Circular) and 4.75% of Boardwalk's 2023 annual cash 
distributions to Unitholders. 

In the medium to long-term, NEO compensation is directly impacted by stock price and distribution levels, 
as a large proportion of Boardwalk's executive compensation is awarded in Deferred Units with the expectation that 
these awards will increase or decrease in value as the Unit price and distribution levels move over time.  In the 12 
months ended December 31, 2023, Boardwalk's stock price increased by 44.33%, resulting in a corresponding increase 
in the value of NEO's previously awarded long-term incentives. 
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Boardwalk believes that the trend in Unit price and distribution levels are not the only meaningful basis on 
which to measure total NEO compensation awarded.  As discussed above, Boardwalk is committed to a "pay-for-
performance" philosophy that defines the relationship between compensation, business performance and the 
creation of sustainable Unitholder value.  The total annual compensation paid to NEOs is meaningfully linked to 
stabilized FFO, NAV growth, total Unit return and other key performance indicators (see “Compensation Program 
Design” above) as the amount of compensation awarded to NEOs by the Board is directly impacted by Boardwalk's 
performance in these measures.  As previously disclosed for the period from 2013 to 2015, Boardwalk's financial 
performance, especially in commodity-based economies such as Alberta, where approximately 62% of the Trust's 
portfolio was situated, trended in a positive direction.  In 2016 and 2017, this trend was reversed, as FFO dropped by 
12.6% and 15.8%, respectively, which reversed again in 2018, 2019, 2020, 2021, 2022 and 2023 with a 4.7%, 16.3%, 
6.7%, 7.3% 4.8% and 15.2% increase, respectively, in FFO.  Accordingly, the NEOs did not earn any incentive 
compensation prior to 2018 and increased incentive compensation for 2019, 2020, 2021, 2022 and 2023, whether in 
the form of STIP or LTIP.  The trend in total NEO cash compensation has generally followed the trend in FFO.   

Summary Compensation Table 

The following table provides information regarding the compensation earned by our NEOs during the fiscal 
years ended December 31, 2023, December 31, 2022 and December 31, 2021.   

Name and  
Principal Position Year 

Salary 
($) 

Unit-Based 
Awards 
($)(2)(3)(4) 

Option-
Based 

Awards 
($) 

Non-Equity Incentive 
Plan Compensation 

($) 

Pension 
Value 

($) 

All Other 
Comp.(6) 

($) 

Total 
Comp. 

($) 
 Annual 

Incentive 
Plans (5) 

Long-Term 
Incentive 

Plans 

 

Sam Kolias, 
Chairman of the Board 
& CEO(1) 

2023 
2022 

- 
- 

- 
- 

- 
- 

- 
- 

- 
- 

- 
- 

- 
- 

- 
- 

2021 - - - - - - - - 
         

James Ha, President(7) 2023 
2022 

343,200 
325,789 

291,720 
255,200 

- 
- 

102,960 
48,868 

- 
- 

- 
- 

- 
- 

737,880 
629,857 

2021 295,000 239,098 - 70,800 - - - 604,898 
         

Lisa Smandych, CFO 2023 
2022 

338,000 
322,483 

287,300 
252,874 

- 
- 

101,400 
48,373 

- 
- 

- 
- 

- 
- 

726,700 
623,730 

2021 300,000 243,093 - 72,000 - - - 615,093 
         

Bhavnesh Jaraim, CIO & 
Vice President, 
Technology 
 

2023 
2022 

296,667 
248,776  

250,807 
143,480 

- 
- 

100,000 
100,000 

- 
- 

- 
- 

- 
- 

647,474 
492,256 

2021 226,160 111,440 - 200,000 - - - 537,600 

Helen Mix, 
Vice President, People 

2023 
2022 

290,240 
279,074 

246,704 
193,272 

- 
- 

87,072 
41,862 

- 
- 

- 
- 

- 
- 

624,016 
514,208 

2021 270,158 218,920 - 64,839 - - - 553,917 
         

Notes: 
(1) Mr. Sam Kolias has elected to forego any compensation for his services as CEO of the Trust. 
(2) Refers to Deferred Units issued at prices of $60.67 (June 30, 2023), $70.47 (December 29, 2023) and $76.80 (March 8, 2024) (which represents compensation 

earned during the year ended December 31, 2023 but paid in March 2024), being the weighted average trading price of the Units on the TSX for the 10 trading 
days prior to the date of grant in accordance with the DUP.  These Deferred Units do not begin to vest until June 30, 2026.  See "Deferred Unit Plan" below. 

(3) Includes the LTIP for the prior fiscal year ended December 31, 2024 which, in accordance with the executive compensation plan of the Trust, is granted after 
release of the Trust's annual financial results for the prior fiscal year.  This column also reflects the discretionary Deferred Unit grant to Mr. Jaraim.   See "Annual 
and Long-Term Incentives" above. 

(4) Does not include distributions paid on Deferred Units and automatically reinvested pursuant to the DUP.  See "Deferred Unit Plan" in this Circular for more 
information. 

(5) Includes the STIP for the prior fiscal year ended December 31, 2024 which, in accordance with the executive compensation plan of the Trust, is granted after 
release of the Trust's annual financial results for the prior fiscal year.  This column also reflects the discretionary Deferred Unit grant to Mr. Jaraim.   See "Annual 
and Long-Term Incentives" above. 

(6) Perquisites and other personal benefits do not exceed the lesser of $50,000 or 10% of the total of the annual salary for the NEOs. 
(7) Mr. Ha was appointed President on March 1, 2022.  Prior thereto, Mr. Ha held other positions with the Trust since 2007, including most recently as Vice President, 

Finance and Investor Relations. 
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Deferred Unit Plan 

The DUP was first approved by Unitholders at Boardwalk's annual and special meeting held on May 10, 2006. 
In accordance with the policies of the TSX, all unallocated Deferred Units must receive Unitholder approval every 
three years. The unallocated Deferred Units under the DUP were last approved by Unitholders at the annual and 
special meeting held on May 8, 2023.  In March 2024, the Board approved certain housekeeping amendments to the 
DUP to reflect that certain Eligible Persons are entitled to elect to be paid up to 25% of their annual base salary, in 
addition to their annual bonus, in Deferred Units. 

The purpose of the DUP is to promote a greater alignment of interests between the Eligible Persons (as 
defined below) and the Unitholder.  The DUP is administered by the CGN&SC, who also reserves the power and 
authority to engage a third-party administrator to perform some or all of the administrative duties of the CGN&SC 
under the DUP. 

The following table sets out the key features of the DUP.   

Eligibility  Granted at the discre�on of the Board to employees, officers, third-party service providers and Trustees 
(each, an "Eligible Person").  An Eligible Person who elects to par�cipate in the DUP is referred to as a 
"Par�cipant".  
 

Number of Deferred Units 
Issued under the DUP 

 The aggregate number of Units authorized for issuance upon the redemp�on of all Deferred Units 
granted under the DUP shall not exceed 1% of the outstanding Units, on a non-diluted basis, or such 
greater number of Units as may be determined by the Board and approved by the Unitholders and, if 
required, by any relevant stock exchange or other regulatory authority; provided, however, that: (i) at no 
�me shall the number of Units issuable to insiders of Boardwalk pursuant to outstanding Deferred Units, 
together with the number of Units issuable to such persons pursuant to any other compensa�on 
arrangements, exceed 10% of the then outstanding Units, on a non-diluted basis, as calculated 
immediately prior to the issuance in ques�on; and (ii) the number of Units issued to insiders of Boardwalk 
pursuant to outstanding Deferred Units together with the number of Units issued to such persons 
pursuant to any other compensa�on arrangements, within any one year period, shall not exceed 10% of 
the then outstanding Units, on a non-diluted basis.   
 

 As of December 31, 2023, Boardwalk had 338,085 Deferred Units outstanding under the DUP (which 
includes addi�onal Deferred Units automa�cally credited to Par�cipants on payment of distribu�ons in 
accordance with the DUP), represen�ng 0.68% of the issued and outstanding Units on a non-diluted 
basis, and there are 155,796 Deferred Units available for grant, represen�ng 0.32% of the issued and 
outstanding Units. 

 
Issuance of Deferred Units  Deferred Units may be issued as follows:  

 
(a) Each Eligible Person who elects to be a "Par�cipant" under the DUP shall: 

(i) If the Par�cipant is a Trustee, be paid between 60% and 100% of the annual retainer paid by 
Boardwalk to that Trustee in a calendar year for service on the Board, together with 
commitee fees, atendance fees, addi�onal fees and retainers to commitee chairs 
(collec�vely, "Annual Board Fees"); and 

(ii) if the Par�cipant is an officer or employee, be paid up to 25% of their annual base salary 
and/or annual bonus under the STIP paid by Boardwalk to that officer or employee in a 
calendar year, 

(in each case, the "Elected Amount") in the form of Deferred Units in lieu of cash, which Elected 
Amount is then matched by Boardwalk, such that the number of Deferred Units issued to each 
Par�cipant shall be equal in value to two �mes the Elected Amount. 
 

(b) In addi�on, each eligible Par�cipant who is an officer and/or other senior employee of the Trust 
shall be paid 100% of their reten�on bonus and/or long-term incen�ve bonus under the LTIP 
("Reten�on Bonus" and "Long Term Incen�ve Bonus", respec�vely), if any, in the form of Deferred 
Units. 
 

(c) Deferred Units may also be granted by the CGN&SC following determina�on of and based upon the 
amount of Distributable Income (as defined in the Declara�on of Trust), or such other financial 
benchmark as determined by the Board, for the preceding financial year of Boardwalk. 
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Ves�ng   Deferred Units granted to Par�cipants pursuant to the DUP shall vest in accordance with the following 
schedule: 
 
(a) 50% of the Deferred Units shall vest on the third anniversary of the grant; 

 
(b) 25% of the Deferred Units shall vest on the fourth anniversary of the grant; and 

 
(c) 25% of the Deferred Units shall vest on the fi�h anniversary of the grant (the "Ves�ng Schedule"). 

 
 In the event of a change of control, unvested Deferred Units shall vest upon the earlier of the next 

applicable ves�ng date in the Ves�ng Schedule, and the date immediately prior to the date upon which 
the change of control is completed.  
 

 Notwithstanding the foregoing, but subject to the DUP, the Board shall have the discre�on to vary the 
manner in which Deferred Units vest for any Par�cipant. 

 
Redemp�on or Forfeiture   Vested Deferred Units are redeemable by filing a writen redemp�on no�ce with Boardwalk.  

 
 Deferred Units held by a Par�cipant who is a Trustee shall vest immediately and be redeemable following 

an event causing the person to no longer be an Eligible Person. 
 

 Where a Par�cipant has been terminated for cause, the Deferred Units represen�ng the Elected Amount 
and one-half of the Reten�on Bonus shall be deemed vested, while all remaining unvested Deferred Units 
shall be immediately forfeited. 
 

 Notwithstanding the foregoing, where a Par�cipant has been terminated without cause, re�res or 
resigns, then, subject to the terms of any employment agreement, the Deferred Units represen�ng the 
Elected Amount and one-half of the Reten�on Bonus shall be deemed vested, and, effec�ve for Deferred 
Units granted a�er January 1, 2021, if the Par�cipant has been in their posi�on or employ with the Trust 
for:   
(a) less than five years, then all remaining unvested Deferred Units shall be immediately forfeited;  

 
(b) between five and ten years, then ½ of unvested Deferred Units represen�ng the match of an Elected 

Amount or Long-Term Incen�ve Bonus, and ¾ of unvested Deferred Units represen�ng the 
Reten�on Bonus which have not vested at that �me shall immediately vest, and all other Deferred 
Units shall be immediately forfeited; and 

 
(c) ten years or more, then all remaining unvested Deferred Units shall immediately vest.   

 
 For Deferred Units granted before January 1, 2021, the above noted �me frames were shorter at: (i) six 

years; (ii) between three and six years; or (iii) less than three years in their posi�on or employ with the 
Trust.  The lengthening of the �me frame was to provide greater alignment of interests between 
Associates and Unitholders. 
 

Distribu�on  Whenever cash distribu�ons are paid on the Units, addi�onal Deferred Units will be credited to the 
Par�cipant's Deferred Unit account.   
 

Amendments  The Board may amend, modify, suspend or terminate the DUP or any provision thereof, subject to any 
necessary regulatory and Unitholder approvals. 
 

 Subject to the receipt of any necessary regulatory or Unitholder approvals, the Board may also at any 
�me amend or revise the terms of any Deferred Units granted under the DUP; provided, however, no 
amendment, modifica�on, suspension or termina�on may adversely affect the rights already accrued 
under the DUP by a Par�cipant, without the consent of the Par�cipant. 

 
 Amendments that can be made without Unitholder approval include, but are not limited to: (a) 

amendments of a "housekeeping" nature; (b) a change to the ves�ng provisions of the Plan; (c) a change 
to the termina�on provisions of a Deferred Unit or the Plan which does not entail an extension beyond 
the original expiry date; and (d) the addi�on of a cashless exercise feature, payable in cash or Units, which 
provides for a full deduc�on of the number of underlying Units from the Plan reserve.  

 
General  In no event may the rights or interests of a Par�cipant under the DUP be assigned, encumbered, pledged, 

transferred or alienated in any way, except to the extent that certain rights may pass to a beneficiary or 
legal representa�ve upon death of a Par�cipant, by will or by the laws of succession and distribu�on. 
 

 Deferred Units granted under the DUP are subject to any clawback policy of the Trust adopted from �me 
to �me. 
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Outstanding Unit Based Awards 

  Unit-based Awards (as of December 31, 2023) 

Name 
Number of Units that have not 

Vested ($) 

Market or Payout Value 
 of Unit-based Awards that 

have not Vested ($)(1) 

Market or Payout Value 
 of Vested Unit-based Awards Not Paid 

Out or Distributed ($)(1) 
Sam Kolias - - - 
James Ha 21,076 $1,503,562 $340,577 
Lisa Smandych 20,776 $1,482,160 $292,851 
Helen Mix 18,724 $1,335,770 $1,141,654 
Bhavnesh Jaraim  9,046 $645,342 $59,284 

 Note:  
 (1)            Based on a closing price on the TSX of $71.34 on December 31, 2023. 

Incentive Plan Awards – Value Vested or Earned 

Name 
Unit-based Awards Value  

Vested During the Year ($)(1) 

Non-equity Incentive Plan 
Compensation Value Earned During 

the Year ($)(2) 
Sam Kolias - - 
James Ha $319,247 $34,320 
Lisa Smandych $292,851 $33,800 
Helen Mix $388,518 $29,024 
Bhavnesh Jaraim  $59,284 - 

Notes: 
(1) Consists of Deferred Units which vested in 2023.  See "Deferred Unit Plan" above.   
(2) Consists of STIP earned in 2023, which was paid out as Deferred Units.  For more information, see "Annual and Long-Term Incentives" 

above. 

Termination and Change of Control Benefits 

Employment Agreements 

Each of the Trust's NEOs (except Mr. Sam Kolias) is a party to an employment agreement with the Trust 
which sets out the terms of their employment as well as the terms on which such employment can be terminated by 
either party.   

The employment agreements with each of Messrs. James Ha and Bhavnesh Jaraim and  
Mmes. Lisa Smandych and Helen Mix provide that in the event of a termination without cause, he or she is entitled 
to receive: (i) payment of accrued but unpaid salary and vacation; (ii) a payment equal to his or her annual base salary 
multiplied by a factor of 2.00 to 2.67; and (iii) a portion of his or her STIP (as applicable).  NEOs are subject to ongoing 
confidentiality obligations following termination of employment.    

Each of Mr. Jaraim’s and Ms. Mix’s employment agreement provides that if he or she has attained the age of fifty 
years, he or she may at any time elect to retire with at least thirty days written notice to the Trust (the "Retirement 
Notice"), upon which the Trust will pay to him or her any accrued but unpaid salary and vacation to the date of 
termination, plus an amount calculated as follows: 

(i) For Mr. Jaraim, if he has been employed for: (a) less than five years, no further payment; (b) more than five 
but less than ten years, a payment equal to one-half of his annual base salary; and (c) more than ten years, 
a payment equal to his annual base salary; and  

(ii) For Ms. Mix, if she has been employed for: (a) less than five years, no further payment; (b) more than five 
years but less than ten years, a payment equal to two-thirds of her annual base salary; and (c) more than 
ten years, a payment equal to her annual base salary.  
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Ms. Mix's employment agreement further provides that in the event of a change of control, she will be 
entitled to receive a payment equivalent to two times the total reported compensation, as well as immediate vesting 
of any Deferred Units granted to her pursuant to the DUP.   

A "change of control" is defined in Ms. Mix's employment agreement to mean the occurrence of one or more 
of the following: 

(i) the acquisition, within a 12-month period, by any person, other than BPCL and its subsidiaries and 
affiliates, of voting securities of Boardwalk ("Voting Securities") or its affiliates or subsidiaries which 
together with securities of Boardwalk held by such person, together with persons acting in concert with 
such person, exceeds 30% of the issued and outstanding Voting Securities; or 

(ii) the arrangement, merger or other consolidation of Boardwalk with or into any one or more other 
corporations or business organizations (collectively, "Business Entities"): 

(a) pursuant to which a person or company or combination of persons and/or companies thereafter 
hold a greater number of Voting Securities or other securities of the successor or continuing 
Business Entity having rights of purchase, conversion or exchange into Voting Securities of the 
successor or continuing Business Entity than the number of Voting Securities of the successor or 
continuing Business Entity held directly and indirectly by former Unitholders; and 

(b) pursuant to which the CEO of Boardwalk immediately prior thereto is not immediately thereafter 
the CEO of the successor or continuing Business Entity and a majority of the Board do not continue 
as members of the Board of the successor or continuing Business Entity; or 

(iii) the acquisition by any person or persons acting jointly or in concert of: 

(a) all or substantially all of the assets of Boardwalk; or 

(b) more than 50% of the outstanding Units. 

Except as otherwise set out above, on termination of an NEO's employment for any reason, unvested 
Deferred Units vest in accordance with the DUP, based on the nature of the grant and the tenure of the NEO. See 
"Deferred Unit Plan" above for additional information on the applicable vesting provisions for a termination of 
employment.      

Calculation of Termination Benefits 

The following table sets out the estimated incremental payments to each NEO if a termination or change of 
had occurred on December 31, 2023. This is based on a Unit price of $71.34 on December 29, 2023. 
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Event 
Sam 

Kolias(1) 
James 
Ha(2) 

Lisa 
Smandych(2) 

Helen 
Mix 

Bhavnesh 
Jaraim(2) 

Resignation  
Severance $- $- 

$1,844,222 
$1,844,222 

$- 
See Retirement 

$- 
Equity $- $1,775,039 $458,131 
Total $- $1,775,039 $458,131 

Retirement  
Severance $- Retirement not 

awarded; See 
Resignation 

Retirement not 
awarded; See 
Resignation 

$386,019 
$2,477,526 
$2,863,545 

Not eligible for 
retirement; See 

Resignation 
Equity $- 
Total $- 

Termination without Cause  
Severance $- $783,732 $771,857 $774,941 $622,800 
Equity $- $1,844,222 $1,775,039 $2,477,526 $458,131 
Total $- $2,627,954 $2,546,896 $3,252,467 $1,080,931 

Termination with Cause  
Severance $- $- $- $- $- 
Equity $- $880,173 $831,613 $1,641,451 $160,812 
Total $- $880,173 $831,613 $1,641,451 $160,812 

Change of Control  
Severance $- $- $- $957,792 $- 
Equity $- $1,844,222 $1,775,039 $2,477,526 $458,131 
Total $- $1,844,222 $1,775,039 $3,435,318 $458,131 

Notes: 
(1) Mr. Kolias does not have an employment agreement and does not receive any remuneration from the Trust in his capacity as Chairman 

of the Board or CEO.   
(2) The employment agreements with Mr. Ha and Ms. Smandych do not include any retirement payments.  The employment agreements 

of Mr. Ha, Ms. Smandych and Mr. Jaraim do not include any severance payments upon a change of control event.  

SECURITIES AUTHORIZED FOR ISSUANCE 

The following table sets forth information about securities that may be issued under the outstanding equity 
compensation plans as of December 31, 2023. 

 

Number of securities  
to be issued upon  

exercise of outstanding 
options, warrants and rights 

(#) 

Weighted-average issue 
price of outstanding  

options, warrants  
and rights ($) 

Number of securities  
remaining available for  
future issuance under  

equity compensation plans  
(excluding securities reflected  

in column (a)) (#) 
Plan Category (a) (b) (c) 

Equity compensation plans approved by 
securityholders(1) 338,085(2)(3) $47.24 (2) 155,796(4) 
Equity compensation plans not approved by 
securityholders - - - 

Notes: 
(1) See "2023 Compensation Discussion & Analysis - Deferred Unit Plan" in this Circular for a description of the DUP.  
(2) Includes distributions paid on Deferred Units and automatically reinvested pursuant to the DUP. 
(3) Represented 0.68% of the outstanding Units on a non-diluted basis. 
(4) Represented 0.32% of the outstanding Units on a non-diluted basis. 

 
The following table sets forth the annual burn rate of Deferred Units issued under the DUP for the last three 

years: 

Year 
Number of Deferred Units 

granted 
Weighted average number 
of securities outstanding Burn rate (%) 

2023 86,834 49,388,174 0.18 
2021 83,116 46,175,556 0.18 
2021 69,986 46,657,333 0.15 
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INTERESTS OF MANAGEMENT AND OTHERS  
IN MATERIAL TRANSACTIONS 

Except as otherwise disclosed in this Circular, there are no material interests, direct or indirect, of any 
informed person of the Trust, any proposed Trustee of the Trust, or any associate or affiliate of any of the foregoing 
persons in any transaction since the commencement of the Trust's most recently completed financial year or any 
proposed transaction that has materially affected or would materially affect the Trust or any of its subsidiaries. 
 

ADDITIONAL INFORMATION 

Additional information relating to Boardwalk may be found on SEDAR+ at www.sedarplus.com or the Trust's 
investor website at www.bwalk.com/en-ca/investors, including additional financial information which is provided in 
Boardwalk's consolidated comparative financial statements and management's discussion and analysis for its most 
recently completed financial year.  Unitholders may contact Boardwalk at any time to receive a copy of Boardwalk's 
consolidated comparative financial statements and management's discussion and analysis for its most recently 
completed financial year.  Any Unitholders who do not receive this document and wish to do so may obtain them by: 
(i) accessing the websites listed above; (ii) by contacting the Trust toll-free at +1 (855) 626-6739 within North America 
and outside North America (403) 206-6739; (iii) by contacting Computershare toll-free at +1 (866)-962-0498 within 
North America and outside North America (514) 982-8716; (iv) upon request to Investor Relations of Boardwalk, 200, 
1501 – First Street SW, Calgary, Alberta T2R 0W1; or (v) e-mail the Trust at investor@bwalk.com at any time prior to 
the date of the Meeting. 

Interest of Certain Persons in Matters to be Acted Upon 

Other than the election of Trustees, the appointment of auditors or as otherwise set out in this Circular, no 
person who has been a Trustee or officer of Boardwalk at any time since the beginning of its last completed financial 
year, a proposed trustee of Boardwalk, or any associate or affiliate of any of the foregoing persons, has any material 
interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in any matter to be acted upon 
at the Meeting. 

Indebtedness  

At no time during the most recently completed financial year was there any indebtedness of any current or 
former Trustees, executive officers or employees, or any associate or affiliate of any such person, which is owing  to 
 the  Trust  or any  of  its  subsidiaries, or at any time since the beginning of the most recently completed financial year 
been, the subject of a guarantee, support agreement, letter of credit or other similar arrangement or understanding 
provided by the Trust or  any  of  its  subsidiaries. 

Cautionary Statement Regarding Forward-looking Statements 

Certain statements and information contained in this Circular relate to matters that are not historical facts 
and may constitute forward-looking statements.  These statements are identified by the use of words such as: "could", 
"should", "anticipate", "expect", "will", "may" and similar expressions and statements suggesting future outcomes or 
events. These statements include, but are not limited to, statements concerning the expected benefits of the 
proposed amendments to the Declaration of Trust, expectations with respect to Boardwalk's governance practices 
and compensation programs, expectations with respect to Ms. Kolias-Gunn's nomination and re-election to the 
Board, the nomination of diverse board members and appointment of diverse executive officers, including the timing 
thereof, the expected impacts of the Diversity Policy, Boardwalk's corporate strategy, including its strategic priorities 
and their expected impact on Boardwalk, management's expectations with respect to improving industry 
fundamentals, the Board's STIP and LTIP targets for 2024 and expectations with respect to Boardwalk's FFO growth 
in 2024. 
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These statements are based on certain assumptions and analysis made by Boardwalk in light of its experience 
and its perception of historical trends and expected future developments as well as other factors it believes are 
appropriate in the circumstances. Material factors or assumptions that were applied in drawing a conclusion or 
making an estimate set out in the forward-looking statements may include, but are not limited to, the impact of 
economic conditions in Canada and globally, the Trust’s future growth potential, prospects and opportunities, the 
rental environment, interest costs, access to equity and debt capital markets to fund (at acceptable costs) the future 
growth program and to enable the Trust to refinance debts as they mature, the availability of acquisition 
opportunities for growth in Canada, the ability to deploy equity proceeds, the impact of accounting principles under 
IFRS, general industry conditions and trends, changes in laws and regulations including, without limitation, changes 
in rent control legislation, tax laws, mortgage rules and other factors, increased competition, the availability of 
qualified personnel, fluctuations in foreign exchange or interest rates, inflation and stock market volatility. Whether 
actual results, performance or achievements will conform to Boardwalk's expectations is subject to a number of 
known and unknown risks and uncertainties which could cause actual results to differ materially from Boardwalk's 
expectations. 

By their nature, forward-looking statements are subject to numerous risks and uncertainties, some of which 
are beyond our control, including the impact of general economic conditions, a potential global recession, industry 
conditions, volatility of commodity prices, currency fluctuations, environmental risks, taxation, regulation, changes in 
tax or other legislation, competition from other industry participants, the lack of availability of qualified personnel or 
management, stock market volatility and our ability to access sufficient capital from internal and external sources. 
The foregoing and other risks are described in more detail in Boardwalk's management's discussion and analysis for 
the year ended December 31, 2023 and the AIF under the heading "Risks and Risk Management" and "Challenges and 
Risks", respectively, each of which is available under Boardwalk's SEDAR+ profile. 

Further, any forward-looking statement is made only as of the date of this Circular, and Boardwalk 
undertakes no obligation to update or revise any forward-looking statement to reflect events or circumstances 
after the date on which such statement is made or to reflect the occurrence of unanticipated events, except as 
required by applicable securities laws. New factors emerge from time to time, and it is not possible for Boardwalk 
to predict all of these factors or to assess in advance the impact of each such factor on Boardwalk's business or the 
extent to which any factor, or combination of factors, may cause actual results to differ materially from those 
contained in any forward-looking statements. 

The forward-looking statements contained in this Circular are expressly qualified by this cautionary 
statement.  
 

DATED at Calgary, Alberta, this 25th day of March 2024. 
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SCHEDULE A - Mandate of the Board of Trustees 

The Board is responsible for the stewardship of Boardwalk Real Estate Investment Trust  
(the "Trust").  The Board supervises Management of the Trust with the goal of enhancing long-term Unitholder value.  
Management, in turn, is responsible for the day-to-day management of the business and affairs of the Trust and its 
subsidiaries.  Management is also responsible for establishing strategic planning initiatives for the Trust.  The Board 
assists in the development of these goals and strategies by acting as a sounding board and by contributing ideas.  
The Board ultimately approves the strategic plan of the Trust (the "Strategic Plan"), taking into account the risks and 
opportunities of the business of the Trust.  The Board approves all significant decisions that affect the Trust before 
they are implemented, supervises the implementation and reviews the results. 

The Board has specific responsibility for:  

(i) participating in the development of the Strategic Plan;  

(ii) identifying and managing business risks;  

(iii) ensuring the integrity and adequacy of the Trust's internal controls and management information 
systems;  

(iv) defining the roles and responsibilities of Management;  

(v) reviewing and approving the business and investment objectives to be met by Management;  

(vi) assessing the performance of Management;  

(vii) succession planning;  

(viii) ensuring effective and adequate communication with the Trust's Unitholders and other 
stakeholders as well as the public at large; and  

(ix) establishing committees of the Board, where required, and defining their mandates. 

Because of a Trustee's demanding role and responsibilities, each member of the Board shall be required, 
on an annual basis concurrent with his or her performance assessment by the entire Board, to advise the 
Compensation, Governance, Nominations and Sustainability Committee of any outside, arm's-length board of 
directors he or she has joined to ensure that such other directorship(s) would not impair the Trustee's ability to fulfill 
the responsibilities of his or her position with the Trust. 

The independent Board members meet before or after every Board meeting without the presence of 
management and under the chairmanship of the Lead Trustee.  

Board members are expected to demonstrate a high level of professionalism in discharging their 
responsibilities. They are expected to attend the meetings of the Board and of the Board committees on which they 
sit and to rigorously prepare for and actively participate in such meetings.  They should review all meeting materials 
in advance.  They are also expected to be available to provide advice and counsel to the Chairman and CEO or other 
corporate officers of Boardwalk upon request. 

The Board annually reviews the adequacy of this mandate.
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SCHEDULE B - Presentation of Financial Information 
and Non-GAAP Measures in this Circular 

Financial results, including related historical comparatives, contained in this Circular are based on the 
Trust's consolidated financial statements, unless otherwise specified.  The Trust's consolidated financial statements 
are prepared in accordance with IFRS. 

Boardwalk prepares its consolidated financial statements in accordance with IFRS and with the 
recommendations of REALpac, Canada's senior national industry association for owners and managers of investment 
real estate. REALpac has adopted measurements called FFO and Adjusted Funds From Operations ("AFFO") to 
supplement operating income and profits (or earnings) as measures of operating performance, as well as a cash flow 
metric called Adjusted Cash Flow From Operations ("ACFO"). The Trust also discloses NAV in this Circular and the 
following non-GAAP ratios: FFO per Unit and NAV per Unit. These measurements are considered to be meaningful 
and useful measures of real estate operating performance. However, they are not measures defined by IFRS. As they 
do not have standardized meanings prescribed by IFRS, they may not be comparable to similar measurements 
presented by other entities and should not be construed as an alternative to IFRS defined measures. Additional 
disclosures for these specified non-GAAP financial measures and non-GAAP ratios, as well as a discussion of the 
other non-GAAP financial measures and non-GAAP ratios utilized by the Trust and a reconciliation thereof, can be 
found in the section entitled "Presentation of Financial Information and Non-GAAP Measures" and "Performance 
Review of 2023" of the Trust's management's discussion and analysis for the year ended December 31, 2023, which 
sections has been incorporated by reference in this Circular and are available under the Trust's profile on SEDAR+ at 
www.sedarplus.com. 
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SCHEDULE C – Advance Notice Provisions in the Declaration of Trust
Section 6.5 - Nominations of Trustees 

(a) Only persons who are nominated in accordance with the following procedures shall be eligible for
election as Trustees. Nominations of persons for election to the board of Trustees of the Trust may 
be made at any annual meeting of Unitholders, or at any special meeting of Unitholders if one of
the purposes for which the special meeting was called was the election of Trustees:

(i) by or at the direction of the board of Trustees of the Trust, including pursuant to a notice
of meeting;

(ii) by or at the direction or request of one or more Unitholders pursuant to a requisition of
the Unitholders made in accordance with this Article 6; or

(iii) by any person (a “Nominating Unitholder”): (A) who, at the close of business on the date
of the giving of the notice provided for below in this Section 6.5 and on the record date
for notice of such meeting, is entered in the Register as a holder of one or more Units
carrying the right to vote at such meeting or who beneficially owns Units that are entitled
to be voted at such meeting; and (B) who complies with the notice procedures set forth
below in this Section 6.5.

(b) In addition to any other applicable requirements, for a nomination to be made by a Nominating
Unitholder, the Nominating Unitholder must have given timely notice thereof to the Trustees in
the manner prescribed by this Declaration of Trust. Furthermore, if such notice is made on a day
which is a not a Business Day or later than 5:00 p.m. (Calgary time) on a day which is a Business
Day, then such notice shall be deemed to have been made on the subsequent day that is a Business 
Day.

(c) To be timely, a Nominating Unitholder’s notice to the Trustees must be made:

(i) in the case of an annual meeting of Unitholders (which includes an annual and special
meeting), not less than 30 days prior to the date of the annual meeting of Unitholders;
provided, however, that in the event that the annual meeting of Unitholders is to be held
on a date that is less than 50 days after the 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 annual meeting was made (the “Notice Date”), notice by the
Nominating Unitholder may be made not later than the close of business on the tenth
(10th) day following the Notice Date; and

(ii) in the case of a special meeting (which is not also an annual meeting) of Unitholders called 
for the purpose of electing Trustees (whether or not called for other purposes), not later
than the close of business on the fifteenth (15th) day following the day 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 special meeting of Unitholders was made;

provided that, in either instance, if notice-and-access (as defined in National Instrument
54-101 – Communication with Beneficial Owners of Securities of a Reporting Issuer of the
Canadian Securities Administrators) is used for delivery of proxy related materials in
respect of a meeting described in Section 6.5(c)(i) or Section 6.5(c)(ii), and the Notice Date 
in respect of the meeting is not less than 50 days before the date of the applicable
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meeting, the notice must be received not later than the close of business on the 40th day 
before the date of the applicable meeting. 

Notwithstanding the foregoing, an adjournment or postponement of a meeting of Unitholders or 
the announcement thereof shall commence a new time period for the giving of a Nominating 
Unitholder’s notice, in accordance with the requirements described above. 

(d) To be in proper written form, a Nominating Unitholder’s notice to the Trustees must set forth:

(i) as to each person whom the Nominating Unitholder proposes to nominate for election as
a Trustee: (A) the name, age, business address and residential address of the person; (B)
the principal occupation or employment of the person, both presently and for the past
five years; (C) the citizenship or residency of the person; (D) the class or series and number 
of Units which are controlled, directed or which are owned beneficially or of record by
the person as of the record date for the meeting of Unitholders (if such date shall then
have been made publicly available and shall have occurred) and as of the date of such
notice; and (E) any other information relating to the person that would be required to be
disclosed in a dissident’s proxy circular in connection with solicitations of proxies for
election of Trustees pursuant to applicable securities laws;

(ii) as to the Nominating Unitholder giving the notice, and each beneficial owner, if any, on
whose behalf the nomination is made, any proxy, contract, agreement, arrangement or
understanding (including financial, compensation or indemnity related) pursuant to
which such Nominating Unitholder has a right to vote any Units and any other information 
relating to such Nominating Unitholder that would be required to be made in a dissident’s 
proxy circular in connection with solicitations of proxies for election of Trustees pursuant
to applicable securities laws.

(e) The Trust may require any proposed nominee to furnish such other information as may be required 
by applicable securities laws to determine the eligibility of such proposed nominee to serve as an
independent Trustee of the Trust.

(f) No person shall be eligible for election as a Trustees unless nominated in accordance with the
provisions of this Section 6.5; provided, however, that nothing in this Section 6.5 shall be deemed
to preclude discussion by a Unitholder (as distinct from the nomination of Trustees) at a meeting
of Unitholders of any matter in respect of which it would have been entitled to submit to a vote
pursuant to the terms and conditions contained in this Declaration of Trust. The Chair of the
meeting shall have the power and duty to determine whether a nomination was made in
accordance with the procedures set forth in the foregoing provisions and, if any proposed
nomination is not in compliance with such foregoing provisions, to declare that such defective
nomination shall be disregarded.

(g) For purposes of this Section 6.5, “public announcement” shall mean disclosure in a press release
reported by a national news service in Canada, or in a document publicly filed by the Trust under
its profile on SEDAR+ at www.sedarplus.com.

(h) Notwithstanding the foregoing, the board of Trustees of the Trust may, in its sole discretion, waive 
any requirement in this Section 6.5.
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