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This is not a formal offering document. Prospective purchasers of this investment opportunity will be provided with a formal Offering 
Memorandum and will need to be qualified for investment prior to making any investment. No person has been authorised to give any 
information or to make any representation not contained in the formal Offering Memorandum. No securities regulatory authority or 
regulator has assessed the merits of the proposed offering or reviewed the formal Offering Memorandum. This investment opportunity is 
speculative and involves a high degree of risk. There is a risk that any investment made will be lost entirely or in part. Only prospective 
investors who do not require immediate liquidity of their investment and who can afford the loss of their entire investment should 
consider this investment. Please refer to the below and the Offering Memorandum for our advisory on forward-looking statements.

Certain statements contained herein as they relate to Pier 4 Real Estate Investment Trust (“Pier 4”, “Pier 4 REIT” or “the REIT”) and related 
parties and their respective views or predictions about the possible future events or conditions and their business operations and strategy, 
are “forward-looking statements” within the meaning of that phrase under applicable Canadian securities laws. Any statements that 
express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or future 
events or performance are forward-looking statements. Forward-looking statements are often, but not always, identified by the use of 
words such as “may”, “will”, “should”, “expect”, “plan”, “anticipate”, “believe”, “estimate”, “predict”, “potential”, “targeting”, “target”, “intend”, 
“could”, “might”, “continue”, or the negative of these terms or other comparable terminology. These statements are only predictions. 
Undue reliance should not be placed on these forward-looking statements as there can be no assurance that the plans, intentions or 
expectations upon which they are based will occur. By its nature, forward-looking statements involve numerous assumptions, known and 
unknown risks and uncertainties, both general and specific, that contribute to the possibility that the predictions, forecasts, projections 
and other forward-looking statements will not occur and may cause actual results or events to differ materially from those anticipated in 
such forward-looking statements.



The forward-looking statements contained in this document are expressly qualified by this cautionary statement and given as of the date 
hereof. Except as otherwise required by law, Pier 4 does not intend to and assumes no obligation to update or revise these or other 
forward-looking statements it may provide, whether as a result of new information, plans or events or otherwise. Readers are cautioned 
not to place undue reliance on these forward-looking statements as there can be no assurance that the condition, events, plans and 
assumptions on which they were based will occur.

ALL REFERENCE SHOULD BE MADE TO THE OFFERING MEMORANDUM DATED MAY 7, 2025.

DISCLAIMER

Securities legislation in certain provinces of Canada provides purchasers with rights of rescission or damages, or both, where an offering 
memorandum or any amendment to it contains a misrepresentation. A “misrepresentation” is an untrue statement of a material fact or an 
omission to state a material fact that is required to be stated or that is necessary to make any statement not misleading or false in the light 
of the circumstances in which it was made. These remedies must be commenced by the purchaser within the time limits prescribed and 
are subject to the defences contained in the applicable securities legislation. Each purchaser should refer to the provisions of the 
applicable securities laws in their province or territory along with the regulations, rules and policy statements thereunder for the 
particulars of these rights or consult with a legal advisor. Such rights apply to a purchaser of securities of Pier 4 pursuant to applicable 
securities legislation in certain provinces of Canada and are in addition to and without derogation from any other right or remedy which 
purchasers may have at law and are subject to the defences contained therein. Please also refer to Item 11 – Purchaser's Rights of Action 
in the Offering Memorandum.
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National 
Vacancy Rate 
Remains 
Below 34 
Year Average

4

Market Environment fund Strategy Portfolio offering details

The vacancy rate for purpose 
built rental apartments for 2024 
was 2.2%  remaining below the 
34 year national average of 
3.1%.
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housing starTs 
lagging behind 
demand
In 2023, the Parliamentary Budget Officer revealed that to close Canada's 
housing gap, 3.1 million new units need to be built by 2030 - about 
426,000 units annually.

Canada on average welcomes 10x more people from immigration than it 
loses to emigration - with a new immigrant arriving every minute, and 
only one person leaving every 11 minutes.

population growth

2025

41,423,700
2026

41,339,800
2027

41,449,800
2024

41,288,599

5

12

Stats Canada 4

Canada Housing Starts Canada Housing Starts 
Projection Units to Close Housing Gap

CMHC 6
Global news5
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CMHC 3

CMHC 3

Pier 4’s target Asset 
Class is still in demand
Research shows that vacancy rates are mainly driven by newer 
buildings, emphasizing a preference for more affordable and 
mature assets. This trend underscores Pier 4's strategic focus on 
markets with sustained demand and occupancy stability.

Quebec 1.4 2.5 1.8

Saskatchewan 3.1 2.0 2.7

British Columbia 1.3 3.2 1.9

canada

Provincial vacancy rates based on year built (%) 

2021-2024 

1960 - 1999 2000 - 2025 TOTAL

1.9 2.8 2.2

Alberta 2.3 4.9 3.4

Manitoba 1.6 2.3 1.7

Nova Scotia 2.2 1.8 2.0

New Brunswick 1.9 2.1 2.0

Ontario 2.5 4.1 2.7

Before 1960 - 1999

0 0.5 1 1.5 2 2.5 3 3.5 4 4.5 5

Nova Scotia

New Brunswick

Ontario

British Columbia

Alberta

Saskatchewan

Manitoba

Quebec

2000 or Later Total

Provincial vacancy rates based on year built (%)
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Growing Markets 
Leading 

Canada’s 4-year 
AVERAGE RentAL 
Growth
Programs like the Atlantic Immigration Program  and 
increased interprovincial migration   have driven rental 
demand in New Brunswick and Nova Scotia, leading to 
rent growth that often exceeds the national average.



In mature markets like Ontario, slower rent growth may 
signal market stabilization, but also potential for value-
add strategies. With persistent housing demand and 
supply constraints, opportunities for strategic 
repositioning or operational improvements may arise.
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national 
average 24.83%
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19.43%
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32.44%

NS

30.75%
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28.03%
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these key cities 
are shaping 
Canada's rental 
growth 
At Pier 4, we focus on identifying markets that 
demonstrate strong fundamentals — including 
population growth, sustained rental demand, and 
low vacancy trends. 



Markets like Moncton have shown notable 
growth in recent years, with rent increases and 
housing demand often outpacing available 
supply.
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Goc 10-yr to cap rate spread

q1

CBRE

Bank of Canada

2021 2022 2023 2024 2025

q1 q1 q1 q1q2 q2 q2 q2q3 q3 q3 q3q4 q4 q4 q4

4.2%

4.3%

4.4%

4.5%

4.6%

4.7%

4.8%

4.9%

5.0%

5.1%

5.2%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

5.0%

Historical 
Correlation 
Between 
Interest Rates 
and Cap Rates
With the recent interest rate cuts, 
attention is growing on their impact. 
Historically, lower rates have correlated 
with cap rate compression, influencing 
real estate valuations.



According to CBRE, multifamily assets 
have shown relative resilience during 
past economic downturns, supported by 
the  fundamental demand for housing, 
which often remains stable despite 
market fluctuations.
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Fund Overview

97.09%
Occupancy 
rate

1,026
units

12-15%
Targeted 
annual return

internal
property 
management

team

8%
Targeted 
Distribution

$10.90
net asset 
value

5.50%
Implied cap 
rate

11

[As of March 31, 2025]

*As of the date of this presentation, the figures on this slide include all properties that are under management as well as properties under contract. Management believes that the properties under contract are 
expected to close in Q2 2025. Subject to unforeseen circumstances outside of Management’s control, we cannot stipulate that the said properties will close, or close during that anticipated close date.

33
properties

* *

Market Environment fund Strategy Portfolio offering details
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*As of the date of this presentation, the figures on this slide include all properties that are under management as well as properties under contract. Management believes that the properties under contract are 
expected to close in Q2 2025. Subject to unforeseen circumstances outside of Management’s control, we cannot stipulate that the said properties will close, or close during that anticipated close date.

Market Environment fund Strategy Portfolio offering details

Fund Growth Since Inception
[As of March 31, 2025]

q1 
2025

2022 2024
q2 

2025

� 13 propertie�

� 314 unit�

� Unit price increase $10 

TO $10.30

� 27 pROPERTIE�

� 707 uNIT�

� UNIT PRICE INCREASE 

$10.55 TO $10.90

� 33 Propertie�

� 1,026 units

 aum $65M+

2021

� 8 properties�

� 144 units

� 4 propertie�

� 73 Units

AUM $20.4M

2023

� 18 propertie�

� 493 unit�

� Unit price increase 

$10.30 To $10.55

AUM $100M+

� 31 propertie�

� 892 units

AUM $194M+ aum $158M+ *aum $213M+

q2 
2020

Inception

q4 
2020

AUM $6.7M
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Investment growth since inception 

**Pier 4 Real Estate Investment Trust internal data (unaudited); Returns are based on an initial $10.00 NAV. Assuming Initial Investment is $100,000.00.
‡ All information contained herein, while obtained from sources which are believed to be reliable, is not guaranteed as to its accuracy or completeness. It is important for an investor to consider the particular risk factors 
that may affect the industry in which it is investing and therefore the stability of the distributions that it receives. The risks involved in this type of investment may be greater than those normally associated with other 
types of investments. 

Market Environment fund Strategy Portfolio offering details

*Rate of return may be affected by fees, please refer to the Offering Memorandum. DRIP is elected by the unit holder (item 5.6 of the OM and the subscription agreement generally). 

Annual Returns

Class A Cash

Class A Drip

Q3-Q4 2020

4.17%

4.26%

FY 2021

9.50%

10.46%

FY 2022

11.00%

11.16%

Fy 2023

10.43%

10.59%

FY 2024

11.83%

11.99%

*2025 ytd

2.00%

2.04%

inception

(Cumulative)

48.92%

50.49%

*The data provided represents historical performance and should not be relied upon as an indicator of future outcomes. Results may vary over time. (‡) Indicates values shown on an annualized basis. Data is current as 
of March 31, 2025, unless specified otherwise.

150

200


100

2020

Q3 Q4 Q1 Q3Q2 Q4

2021

Q1 Q3Q2 Q4

2022

Q1 Q3Q2 Q4

2023

Q1 Q3Q2 Q4

2024

3-year

3-year

11.48%

11.32%

1-year

1-year

11.99%

11.82%

Since inception 

Since inception 

Return History

Drip

Return History

cash

10.77%

10.43%

2-year

2-year

11.29%

11.13%

[**$100,000 Invested In class A drip (since inception)] [As of March 31, 2025]
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*Returns and Volatility (2020 - 2024)
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sharpe ratio total

Pier 4 Reit 5.69

-0.27

0.43

-0.52

-0.19

0.03

0.05

-0.29

0.05

0.02

ishares global reit etf

IShares S&P/TSX Capped reit Index ETF

Vanguard canadian corporate bond index etf

ishares mortgage real estate etf

ishares residential and multisector real estate etf

IShares Core Canadian Government Bond Index ETF

Vanguard ftse emerging markets all cap index etf

global x gold etf (hug)

ishares core msci eafe etf
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RISK - STANDARd DEVIATION

0%

5%

5%

PIER 4 REIT 

CANadian corporate 
bond index etf

core canadian gvt 
bond index etf

10%

10%

15%

15% 20%

-5%
s&p/tsx capped reit 

index etF

MoRTGAGE REAL ESTATE 
ETf

residential and 
multisector real 

esTATE ETf

global x gold etf 
(hug)

core msci cape 
etp

emerging markets all 
cap index etf

7

*Pier 4 Real Estate Investment Trust internal data and analysis. Presented as at March 31, 2025. Returns are calculated monthly, as reported on the last day of trading each month, for the period identified. 


Pier 4 Real Estate Investment Trust (the 'Trust') returns are based on an initial Unit NAV of $10.00 and reflect annualized total returns since inception to December 31, 2024.


Indices information is retrieved from BlackRock (iShares), Vanguard Canada and Global X7. Indices presented are well-known and widely recognized benchmarks and are meant to illustrate general market or sector performance. Investors should be aware of the 
risks and limitations with any comparisons to such benchmarks, including: (i) it is not possible to invest directly into an index; (ii) appraisal-based valuations of private real estate may be subject to smoothing bias and may therefore reflect lower volatility than 
would the valuation of public securities traded on an exchange; (iii) exempt market securities are generally priced less frequently than securities traded in the public markets which may understate the relative volatility and correlation attributable to those 
securities; and (iv) units of the Trust are not listed or posted on any recognized exchange and are further subject to a number of restrictions respecting transferability and resale. This presentation does not consider the potential impact that currency fluctuations 
may have on asset or portfolio returns or the standard deviation (volatility) of such returns. 


Please see the Offering Memorandum, dated May 7, 2025, for further details, including the risk factors identified therein. Figures shown are past results and are not indicative of future results; Current and future results may be lower or higher than those shown.
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*HIGH/LOW WATERMARK RETURNS (2020-2024)

PIER 4 REIT s&p/tsx 
capped reit 

index etf

core 
canadian 
gvt bond 
index etf

ftse 
emerging 

mArkets all 
cap index 

etf

global x 
gold etf

global reit 
etf

mortgage 
real estate 

etf

core msci 
eafe etf

residential 
and 

multisector 
real estate 

etf

canadian 
corporate 
bond index 

etf

12% 34% 8% 19% 8% 25% 32% 16% 18% 48%

9% -17% -12% -13% -9% -5% -24% -27% -15% -28%

7

*Pier 4 Real Estate Investment Trust internal data and analysis. Presented as at March 31, 2025. Returns are calculated monthly, as reported on the last day of trading each month, for the period identified.

Pier 4 Real Estate Investment Trust (the 'Trust') returns represent the highest and lowest annualized total returns since inception to December 31, 2024.

Indices information is retrieved from BlackRock (iShares), Vanguard Canada and Global X7. Indices presented are well-known and widely recognized benchmarks and are meant to illustrate general market or sector performance. Investors should be aware of the 
risks and limitations with any comparisons to such benchmarks, including: (i) it is not possible to invest directly into an index; (ii) appraisal-based valuations of private real estate may be subject to smoothing bias and may therefore reflect lower volatility than 
would the valuation of public securities traded on an exchange; (iii) exempt market securities are generally priced less frequently than securities traded in the public markets which may understate the relative volatility and correlation attributable to those 
securities; and (iv) units of the Trust are not listed or posted on any recognized exchange and are further subject to a number of restrictions respecting transferability and resale. This presentation does not consider the potential impact that currency fluctuations 
may have on asset or portfolio returns or the standard deviation (volatility) of such returns.

Please see the Offering Memorandum, dated May 7, 2025, for further details, including the risk factors identified therein. Figures shown are past results and are not indicative of future results; Current and future results may be lower or higher than those shown.
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Powering Pier 4’s Success

Comprehensive 
asset & property 

management 
services

100+ years of 
combined industry 

experience

A network of 
over 1,500 

trusted 
investors

50+ 

employees

Offices in 2 
major cities

Darrell Ashby
Chairman & Co-Founder

Adam Ashby
CEO & Co-Founder

Michael Ashby
CFO & Co-Founder

Company awards

Market Environment fund Strategy Portfolio offering details



Independent trustees & directors

1217
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Dennis Kalish
A highly experienced property 
management consultant, with a career 
launched in South Africa in 1981 and 
spanning over 39 years, brings a global 
perspective to the table. 



Dennis’s skillset extends beyond 
property management, as his 
membership in the South African 
Institute of Certified Bookkeepers 
demonstrates. 



Notably he managed a substantial 
portfolio of 4,800 suites at one of 
Toronto's largest owner-managed 
property companies.

Ian Stewart
Ian co-leads Wyse Meter Solutions, a 
fast-growing company (ranked 16th by 
Profit 500) that specializes in utility 
metering and expense management. 



His expertise extends back to co-
founding Stratacon Inc., a company 
focused on energy management for 
multi-unit residential buildings. 



Ian’s involvement in the Association of 
Condominium Management of Ontario 
further highlights his commitment to 
the industry.

Michele McCarthy

Michele McCarthy is President of 
McCarthy Law Professional Corporation 
and CEO of Independent Review Inc. She 
chairs the Audit and Risk Committee of 
Osisko Development Inc. and holds 
board positions, including at Russell 
Investments Corporate Class Inc. and 
Electric Metals (USA) Ltd. (TSXV: EML).



Michele's extensive legal experience 
includes roles at Deutsche Bank Canada 
and GMAC Residential Funding of 
Canada. She holds both an LLB and LLM 
in Securities Law from Osgoode Hall and 
is accredited with an ICD.D designation 
in Canada.

Steve Prest

Steve Prest is the General Manager and 
COO of The Georgian Bay Golf Club and 
a Director at HarbourEdge Mortgage 
Investment Corporation. 



Previously, he managed The Osler Bluff 
Ski Club and held senior financial roles 
at The Toronto Argonaut Football Club 
and Dun & Bradstreet Canada Ltd.



Steve's entrepreneurial spirit led him to 
become a partner in The Landex Group 
of Companies, specializing in real estate 
and development. He holds a BA from 
the University of Western Ontario and is 
a Chartered Professional Accountant.
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Our mission has always been to deliver a consistent return for 
our investors, while providing our tenants with comfortable, 
secure, and affordable homes. 



We strongly value our enduring relationships with each of our 
investors. We strive to revitalize buildings in a variety of 
provinces across Canada.

15

our philosophy

19
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*Appraised quarterly (audited annually).

20

Investment Strategy
realize

� undervalued properties with strong return potential

� Assess growth potential

� avoid Market Competition with off market acquisitions

revitalize
� INCREASE revenue Streams and expense reducers 

� cost conscientious renovations

� Remove utility costs 

return
� Short term Monthly distributions 

� long term returns through: 

� net asset value growth

� special distributions

**Source: Internal Data.
***Difference between in place rents vs market rents.

Market Environment fund Strategy Portfolio offering details

*$33M+
Fair Market Value Gained

**58.23%
***Portfolio gap to market

as of MARCH 31, 2025

$12,000
Historical Average 
renovation cost
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Value add 105-117 Onward Avenue
purchase date - march 15, 2023

Property Rental Overview

below market rent market rent

Overview

48.6%

30%70%

Market

Pre-average rent

units turned over CApex spent ($)

Kitchener, On

$920 

$489,596

post-average rent

*gap to market

roi (%)

14

$1,283

51%

pre-capex post-capex

capex highlights

SUITE RENOVATIONS

SECURITY CAMERAS

NEW ENTRANCE DOORS

CORRIDOR RENOVATIONS

LAUNDRY ROOM INSTALLATION & 
RENOVATION

INTERCOM SYSTEMS

Market Environment fund Strategy Portfolio offering details

*Difference between in place rents vs market rents.
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Property Rental Overview

below market rent market rent

Overview

9.81%

52%48%

Market

Pre-average rent

units turned over CApex spent ($)

Moncton, NB

$761

$438,556

post-average rent

roi (%)

27

$1,298

31%

pre-capex post-capex

Value add 25 elmwood Drive
purchase date - August 15, 2022

*gap to market

capex highlights

SUITE RENOVATIONS

SECURITY CAMERAS

LOBBY RENOVATION

ROOF REPAIRS

eavestrough & downspout 
replacement

corridor renovation

Market Environment fund Strategy Portfolio offering details

*Difference between in place rents vs market rents.
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SCAN THE CODE TO see the video

Value Add Case 
studies in action

Our value-add strategy focuses on optimizing underutilized spaces to maximize 
asset performance and long-term returns. At 124 Tupper Crescent in Kitchener, 
we successfully converted previously unused storage lockers into two high-demand 
studio units.



This transformation not only increases rental revenue but also enhances the 
property’s overall value. With all necessary permits secured, these units feature 
energy-efficient upgrades, including low-flow fixtures and ENERGY STAR-certified 
lighting, aligning with our commitment to sustainability.



By identifying and executing strategic improvements, we unlock new revenue 
streams while contributing to community growth and housing supply.

Market Environment fund Strategy Portfolio offering details

(124 Tupper crescent, Kitchener, on)



24

At 68 Breckenridge Drive in Kitchener, we identified an opportunity to enhance 
asset value by repurposing underutilized storage space. Through a strategic 
renovation, we converted the area into a modern junior one-bedroom unit, 
optimizing both functionality and livability.



With permits secured from the City of Kitchener, the unit is ready for occupancy, 
contributing to increased rental income and long-term property appreciation. 
Sustainability remains a priority, with energy-efficient upgrades such as low-flow 
fixtures and ENERGY STAR-certified lighting, reducing environmental impact while 
enhancing tenant appeal.



This project exemplifies our approach to unlocking hidden value through 
thoughtful design and execution.

Market Environment fund Strategy Portfolio offering details

Value Add Case 
studies in action
(68 breckenridge drive, Kitchener, on)

SCAN THE CODE TO SEE THE VIDEO



Pier 4 ESG
by reducing cost we are increasing the potential returns to our investors

25
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Use far less 

electricity than 
generic appliances.  

Energy star 
appliances

By replacing the 
toilets with the 
WaterSense labeled 
brands you can save 
up to 59,000L of 
water every year (-
$140).

Consumes less 
electricity than 
standard 
incandescent bulbs.  

Enhancing energy 
efficiency through 
new windows, 
upgraded sliding 
doors, and insulated 
roofing systems.

The fuel consumption 
is 85% less than 
regular boilers, which 
generates savings of 
electricity.  

WaterSense 
Toilets 

LED 

Lighting

Building 
Envelope

High Efficiency 
Boilers



2



The Fund

3   



strategy

4



portfolio

5 



Offering 
Details

1  



market 

environment

26



27

Market Environment fund Strategy Portfolio offering details

recent Acquisitions

Waterloo, Ontario

Q1 2025

79%

$10,400,000

Closed

Purchase price

closing date

status

$1,245avg rent

gap to market

Kitchener, Ontario

Q1 2025

60%

$6,500,000

Closed

Purchase price

closing date

status

$1,136avg rent

gap to market
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*As of the date of this presentation, the figures on this slide include all properties that are under management as well as properties under contract. Management believes that the properties under contract are 
expected to close in Q2 2025 and Q3 2025. Subject to unforeseen circumstances outside of Management’s control, we cannot stipulate that the said properties will close, or close during that anticipated close date.

*Hamilton, Ontario

Q2 2025

88%

$10,950,000

Under Contract

Purchase price

closing date

status

$966avg rent

gap to market

*London, Ontario

Q3 2025

54%

$5,895,000

Under Contract

Purchase price

closing date

status

$928avg rent

gap to market

under contract

*Hamilton, Ontario

Q2 2025

86%

$9,150,000

Under Contract

Purchase price

closing date

status

$961avg rent

gap to market
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*As of the date of this presentation, the figures on this slide include all properties that are under management as well as properties under contract. Management believes that the properties under contract are 
expected to close in Q2 2025 and Q3 2025. Subject to unforeseen circumstances outside of Management’s control, we cannot stipulate that the said properties will close, or close during that anticipated close date.

*London, Ontario

Q3 2025

30%

$4,100,000

Under Contract

Purchase price

closing date

status

$1,206avg rent

gap to market

under contract



guelph, ON

London, ON

Kitchener, ON

halifax, ns

Bedford, ns

Moncton, NB

30
*As of the date of this presentation, the figures on this slide include all properties that are under management as well as properties under contract. Management believes that the properties under contract are 
expected to close in Q2 2025. Subject to unforeseen circumstances outside of Management’s control, we cannot stipulate that the said properties will close, or close during that anticipated close date.

33 
properties

*

10 
communities

*

3 
provinces

Thorold, On

Cambridge, ON

hamilton, ON

Waterloo, ON

ON NB NS

Market Environment fund Strategy Portfolio offering details

portfolio summary



ontario New brunswick nova scotiaBACHELOR one bedroom two BEDROOM three BEDROOM

*AUM by province*UNITS by province

15%

8%
80%

77%
7%

13%

**Portfolio gap to market
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*As of the date of this presentation, the figures on this slide include all properties that are under management as well as properties under contract. Management believes that the properties under contract are 
expected to close in Q2 2025. Subject to unforeseen circumstances outside of Management’s control, we cannot stipulate that the said properties will close, or close during that anticipated close date.
**Source: Internal Data. Gap to market is the difference between in place rents vs market rents.

Market Environment fund Strategy Portfolio offering details

portfolio summary
unit growth

2023 493 units

707 units2024

314 units2022

144 units2021

73 units2020

892 unitsq1 2025

*1,026 unitsq2 2025
*$213M+

$6.7M

$20.4M

$65M+

$100M+

$158M+

$194M+

2020 2021 2022 2023 2024 Q1 2025 q2 2025

AUM growth

58.23% 
total

34.11%

1.23%

56.34%

8.32%
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*Rate of return may be affected by fees, please refer to the Offering Memorandum. DRIP is elected by the unit holder (item 5.6 of the OM and the subscription agreement generally). 
33

Market Environment fund Strategy Portfolio offering details

Offering Summary 

Redemption rights
Redemption Notes: issued in lieu of cash if redemption requests exceed the cash redemption limit
Cash redemption limit: the greater of $25,000 per quarter OR 0.75% of AUM per quarter

Redemption Notes are NOT eligible for registered plans

selling commissions

Registered Plans

Minimum investment

Distribution frequency

Redemption Schedule

Carried Interest

drip

Price per unit

*Targeted Return

FundSERV Codes

Up to 6.5%
10% carried interest

Eligible

$10,000 (RRSP, RIF, LIRA, TFSA, 
RESP - eligible)

Monthly

Year 1 Year 3

Year 2 Thereafter

92% 

94% 

96% 

100% 

70% (Investors) / 30% 
(Management)  
(Hurdle Rate of 8%)

Yes (2% discount per each unit 
at the current market price)

$10.90 per unit

8% targeted net distribution 
per annum
12% - 15% targeted total net 
annual return 

BEL3201

Class A

Up to 4.5%
0.75% trailer fee

Non-Eligible

$25,000 

Monthly

80% (Investors) / 20% 
(Management)  
(Hurdle Rate of 8%)

Yes (2% discount per each unit 
at the current market price)

$10.90 per unit

8% targeted net distribution 
per annum
12% - 15% targeted total net 
annual return 

BEL3250

Year 1 Year 4

Year 3

Year 2 Year 5

Thereafter

92% 97% 

94% 98% 

96% 100% 

Class D

LP Units

Up to 4.5%
0.75% trailer fee

Eligible

$25,000 (RRSP, RIF, LIRA, TFSA, 
RESP - eligible)

Monthly

80% (Investors) / 20% 
(Management)  
(Hurdle Rate of 8%)

Yes (2% discount per each unit 
at the current market price)

$10.90 per unit

8% targeted net distribution at 
invested unit price per annum
12% - 15% targeted total net 
annual return 

BEL3203

Class C

Year 1 Year 3

Year 2 Thereafter
92% 

94% 

96% 

100% 



� No Guaranteed Return  �

� Tax Considerations�

� Blind Pool Investment  �

� Debt Securities & Debt 

Instruments�

� Achievement of Business 

Objectives  �

� Illiquidity of Units  �

� Highly Speculative Offering  �

� Reliance on Property Managemen�

� No Independent Council for 

Unitholders  �

� Redemption of Units  �

� Potential for Partnership 

Promissory Notes  �

� Potential Dilution

� General Risks Associated with 

Real Estate Busines�

� Real Estate Market Competition�

� Potential for Significant Capex or 

Other Fixed Costs�

� Financing and Leveraging Risks �

� Interest Rate Fluctuations�

� Reliance of Trades & Suppliers  �

� Potential Environmental Issues  �

� Uninsured Loss of Properties

� Dependence on Key Personnel 

(management team)  �

� Independence of Officers, Directors, 

and Trustees�

� Ability to Pay Cash Distributions�

� Statues of the Trust/Mutual Fund�

� Trust Status/ SIFT Rules�

�  Possible Loss of Limited Liability�

� General Partner has Limited Assets�

� Substantial Losses and Withdrawals

Business Risks Industry Risks Trust Risks

34

Market Environment fund Strategy Portfolio offering details

Risk factors 
Investors are Encouraged to Refer to Item 9 - Risk Factors of the Offering Memorandum



Contact 
information

70 York Street, Unit 1220

Toronto, On

M5J 1S9

437 292 5682

invest@pier4reit.com
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