
 

 

 

CHARTER OF THE BOARD OF TRUSTEES 

 

GENERAL 

1. PURPOSE AND RESPONSIBILITY OF THE BOARD 

Pursuant to the Declaration of Trust, the Trustees are responsible for supervising the activities and 
managing the investments and affairs of InnVest Real Estate Investment Trust (the "Trust").1  The responsibilities of 
the Trustees described herein are pursuant to, and subject to, the Declaration of Trust and do not impose any 
additional responsibilities or liabilities on the Trustees at law or otherwise. 

1. REVIEW OF CHARTER 

The Board shall review and assess the adequacy of this Charter annually and at such other times as it 
considers appropriate and shall make such changes as it considers necessary or appropriate. 

2. DEFINITIONS AND INTERPRETATION 

Definitions 

In this Mandate: 

(b) "Applicable Laws" means all applicable provisions of law, domestic or foreign, including, 
without limitation, the Securities Act (Ontario), as amended, together with all regulations, rules, 
policy statements, rulings, notices, orders or other instruments promulgated thereunder and the 
applicable rules and policies of any stock exchange on which the Trust is listed; 

(c) "Board" means the Board of Trustees of the Trust; 

(d) "Canadian Residents" means resident Canadians for the purposes of the Declaration of Trust; 

(e) "CEO" means the chief executive officer of the Trust; 

(f) "Chair" means the chair of the Board; 

(g) "Charter" means this charter, as amended from time to time; 

(h) "Declaration of Trust" means the declaration of trust governing the Trust, as amended from time 
to time; 

(i) "Independent" shall be defined as such term is defined in Applicable Laws; 

(j) "Named Executive Officer: shall be defined as such term is defined in Applicable Laws; 

(k) "Trust" means InnVest Real Estate Investment Trust; and 

                                                 
1 Declaration of Trust – sections 3.1 and 3.2 
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(l) "Trustee" means the trustees of the Trust. 

Interpretation 

This Charter is subject to and shall be interpreted in a manner consistent with the Declaration of Trust 
and with any applicable legislation. 

CONSTITUTION OF THE BOARD 

3. ELECTION AND REMOVAL OF TRUSTEES 

Number of Trustees 

The Trust will have a minimum of five Trustees and no more than nine. 

Election of Trustees 

Trustees shall be elected (including the reappointment of incumbent Trustees) at each annual meeting 
of the Unitholders, and may be elected at a special meeting of the Unitholders, in each case to hold office, except as 
otherwise provided herein, for a term expiring at the close of the next annual meeting of the Unitholders following 
such an appointment or until their successors are elected or appointed.2 

Vacancies 

A quorum of Trustees may fill a vacancy among the Trustees, to the extent permitted under the 
Declaration of Trust.3 

Ceasing to be a Trustee 4 

A Trustee will cease to hold office when: 

(b) he or she dies, becomes incapacitated or resigns; or 

(c) he or she is removed in accordance with the provisions of the Declaration of Trust. 

4. CRITERIA FOR TRUSTEES 

Qualification of Trustees 

Every Trustee shall be an individual who is at least 18 years of age, has not been determined by a court 
to be of unsound mind and does not have the status of bankrupt.5 

Residency 

A majority of the Trustees shall be resident Canadians.6 

                                                 
2 Declaration of Trust – s. 2.3 
3 Declaration of Trust – s. 2.1 
4 Declaration of Trust – s. 2.6 
5 Declaration of Trust – s. 2.4 
6 Declaration of Trust – s. 2.4 
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Independence of Trustees 

At least a majority of the Trustees shall be independent. 

Other Criteria 

The Board may establish other criteria for Trustees as contemplated in this Charter. 

5. BOARD CHAIR 

Chair to Be Appointed Annually 

The Board shall appoint the Chair annually at the first meeting of the Board after a meeting of the 
Trust's uniholders at which Trustees are elected. If the Board does not so appoint a Chair, the Trustee who is then 
serving as Chair shall continue as Chair until his or her successor is appointed. 

6. INFORMATION, ADVICE AND REMUNERATION OF TRUSTEES AND RETAINING ADVISORS 

Remuneration 

Members of the Board and the Chair shall receive such remuneration for their service on the Board as 
the Board may determine from time to time, in consultation with the Human Resources and Compensation 
Committee of the Board. 

Retaining and Compensating Advisors 

Individual Trustees shall have the authority to retain at the expense of the Trust outside counsel and 
any other external advisors from time to time as appropriate with the approval of the Chair. 

Information 

The Board shall have the authority to request from management of the Trust and from other sources, 
such information as the Board considers necessary in order to discharge its oversight responsibilities. 

MEETINGS OF THE BOARD 

7. MEETINGS OF THE BOARD 

Time and Place of Meetings 

Meetings of the Board shall be called in the manner and at the location contemplated in the Declaration 
of Trust.7 

Frequency of Board Meetings 

The Board shall meet at least four times per year. 

Quorum 

A quorum for all meetings of the Trustees shall be at least a majority of the Trustees, at least one of 
whom shall be an Independent Trustee 

                                                 
7 Declaration of Trust – Article 7 
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Any Trustee may participate in a meeting of the Trustees by means of teleconference and a Trustee so 
participating shall be considered to be present at that meeting.8 

Secretary of the Meeting 

The Chair shall designate from time to time a person who may, but need not, be a member of the 
Board, to be Secretary of any meeting of the Board. 

Right to Vote 

Each member of the Board shall have the right to vote on matters that come before the Board. 

Invitees 

The Board may invite any of the Trust's officers, employees, advisors or consultants or any other 
person to attend meetings of the Board to assist in the discussion and examination of the matters under consideration 
by the Board. 

8. CONFLICTS OF INTEREST9 

Disclosure of Interest 

Each Trustee shall disclose, to the Trust, the nature and extent of any interest that such Trustee has in a 
material contract or transaction, whether made or proposed, with the Trust, if the Trustee: 

(b) is a party to the contract or transaction; 

(c) is a director or officer of, or otherwise has a material interest in, a party to the contract or 
transaction. 

Time of Disclosure 

(a) Each Trustee shall disclose such interest to the Board at the first opportunity to disclose such 
interest. For example, the Trustee shall disclose such interest at the meeting at which the contract or transaction is 
first considered or, if the Trustee becomes interested at a later time, at the first meeting after which the Trustee 
becomes so interested or, if an interested individual later becomes a Trustee, at the first meeting after he or she 
becomes a Trustee. 

(b) If a material contract or transaction, whether entered into or proposed, is one that, in the ordinary 
course of the Trust's business, would not require approval by the Trustees, a Trustee shall disclose, in writing to the 
Trust, the nature and extent of such Trustee's interest immediately after he or she becomes aware of the contract or 
transaction. 

Voting 

A Trustee required to make a disclosure as provided at "Disclosure of Interest" above shall not vote on 
any resolution to approve the contract or transaction unless the contract or transaction: 

(a) relates primarily to his or her remuneration as a Trustee, officer, employee or agent of the Trust; or 

                                                 
8 Declaration of Trust – s. 7.5 
9 Declaration of Trust – s. 3.7 
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(b) is for indemnity under the Declaration of Trust or liability insurance. 

Continuing Disclosure 

A Trustee may declare his or her interest in relation to a contract or transaction by a general notice to 
the Trustees declaring that a Trustee is to be regarded as interested, for any of the following reasons, in a contract or 
transaction made with a party: 

(a) the Trustee is a director or officer, or an individual acting in a similar capacity, of a party at 
paragraph (b) under "Disclosure of Interest" above; 

(b) the Trustee has a material interest in the party; or 

(c) where there has been a material change in the nature of the Trustee's interest in the party. 

9. IN CAMERA SESSIONS 

In Camera Sessions of Independent Trustees 

Before, during an adjournment of or following the conclusion of each meeting of the Board, the 
Independent Trustees shall meet without the Trustees who are not independent and any member of management 
being present, provided that any failure to do so shall not invalidate business transacted at a duly convened meeting 
of the Board. 

Business Transacted at In Camera Sessions 

The Trustees shall not transact business of the Board at an in camera session of Trustees. 

DELEGATION OF DUTIES AND RESPONSIBILITIES 

10. DELEGATION AND RELIANCE 

Delegation of Powers 

The Trustees may appoint from among their number one or more committees and may, subject to 
Applicable Laws and the Declaration of Trust, delegate to such committees any of the powers of the Trustees. The 
Trustee may also, subject to Applicable Laws and the Declaration of Trust, delegate such powers to such of the 
officers of the Trust (or to other persons as the Trustees may deem appropriate) as they, in their sole discretion, may 
deem necessary or desirable, and define the scope of and manner in which such powers will be exercised by such 
persons as they may deem appropriate, without regard to whether such authority is normally granted or delegated by 
trustees, however, to the overall supervision and control of the Trustees. 

Requirement of Certain Committees 

The Board shall establish and maintain the following committees of the Board, each having mandates 
that incorporate all applicable legal and stock exchange requirements and with such recommendations of relevant 
securities regulatory authorities and stock exchanges as the Board may consider appropriate: 

(b) Audit Committee; 

(c) Investment Committee; and 

(d) Compensation and Corporate Governance Committee. 
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Composition of Committees 

The Board will appoint and maintain in office members of each of its committees such that the 
composition of each such committee is in compliance with all applicable legal and stock exchange requirements and 
with such recommendations of relevant securities regulatory authorities and stock exchanges as the Board may 
consider appropriate and shall require the Compensation and Corporate Governance Committee to make 
recommendations to it with respect to such matters. 

Review of Charters 

On an annual basis, the Board will review the recommendations of the Compensation and Corporate 
Governance Committee with respect to the charters of each committee of the Board. The Board will approve those 
changes to the charters that it determines are appropriate. 

Reliance on Management 

The Board is entitled to rely in good faith on the information and advice provided to it by the Trust's 
management. 

Reliance on Others 

The Board is entitled to rely in good faith on information and advice provided to it by advisors, 
consultants and such other persons as the Board considers appropriate. 

Oversight 

The Board retains responsibility for oversight of any matters delegated to any Trustee(s) or any 
comments of the Board, to management or to other persons. 

DUTIES AND RESPONSIBILITIES 

11. RESPONSIBILITY FOR SPECIFIC MATTERS 

Responsibility for Specific Matters 

 The Trustees explicitly assume responsibility for the matters set out below, recognizing that these 
matters represent, in part, responsibilities reflected in requirements and recommendations adopted by applicable 
securities regulators and stock exchanges and do not limit the Trustee's responsibilities under the Declaration in 
Trust. The powers and authorities of the Trustees are set out in Schedule I to this Charter, being an extract from the 
Declaration of Trust. 

Delegation to Committees 

 Whether or not specific reference is made to committees of the Board in connection with any of the 
matters referred to below, the Board may direct any committee of the Board to consider such matters and to report 
and make recommendations to the Board with respect to these matters. 

12. GOVERNANCE GENERALLY 

Governance Practices and Principles 

 The Board shall be responsible for developing the Trust's approach to governance, including, if 
deemed appropriate, a set of governance principles and guidelines that are specifically applicable to the Trust. 
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Governance Disclosure 

Approval of Disclosure. The Board shall approve disclosure about the Trust's governance practices 
in any document before it is delivered to the Trust's unitholders or filed with applicable securities regulators or with 
the stock exchanges. 

Determination of Differences As Appropriate. If the Trust's governance practices differ from those 
recommended by applicable securities regulators or the stock exchanges, the Board shall consider these differences 
and why the Board considers them to be appropriate. 

Delegation to Compensation and Corporate Governance Committee 

The Board may direct the Compensation and Corporate Governance Committee to consider the matters 
contemplated in this Section 13 and to report and make recommendations to the Board with respect to these matters. 

13. RESPONSIBILITIES RELATING TO MANAGEMENT 

Integrity of Management 

 The Board shall, to the extent feasible, reasonably satisfy itself: 

(b) as to the integrity of the CEO and other executive officers of the Trust; and 

(c) that the CEO and other executive officers of the Trust create a culture of integrity throughout the 
organization. 

Succession Planning 

The Board shall be responsible for succession planning, including appointing, training and monitoring 
senior management. In discharging this responsibility, the Board may: 

(a) consider recommendations of the Compensation and Corporate Governance Committee; and 

(b) consider succession plans for the CEO. 

Executive Compensation Policy 

Board Approval. The Board shall approve the compensation of the Named Executive Officers 

Delegation to the Compensation and Corporate Governance Committee. The Board may direct the 
Compensation and Corporate Governance Committee to consider the matters contemplated in this paragraph entitled 
"Executive Compensation Policy" and to report and make recommendations to the Board with respect to these 
matters. 

14. OVERSIGHT OF THE MANAGEMENT OF THE TRUST 

Risk Management 

Taking into account the reports of management and such other persons as the Board may consider 
appropriate, the Board shall identify the principal risks of the Trust's business and satisfy itself as to the 
implementation of appropriate systems to manage these risks. 
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Strategic Planning Process 

The Board shall receive reports from management (and from other sources as it considers appropriate) 
identifying the principal risks of the Trust's business and recommending strategies to manage those risks.  The Board 
shall satisfy itself that appropriate systems to manage these risks are implemented and monitored. 

Internal Control and Management Information Systems 

The Board shall review the reports of management and the Audit Committee concerning the adequacy 
of the Trust's internal control and management information systems. Where appropriate, the Board shall require 
management and the Audit Committee to implement changes to such systems to ensure adequacy of such systems. 

Related Party Transactions 

The Board shall approve all transactions or agreements in which the Trust is involved or that the Trust 
proposes to enter into in respect of which a Trustee or a member of senior management has a material interest. 

Communications Policies 

The Board shall review and, if determined appropriate, approve a disclosure policy and such other 
policies as may be necessary or desirable for communicating with unitholders, the investment community, the 
media, governments and their agencies, employees and the general public. 

Whistleblower Policy 

The Board will review and approve a whistleblower policy for the Trust. In adopting the whistleblower 
policy, the Board will consider the recommendations of the Audit Committee concerning its compliance with 
applicable legal and stock exchange requirements and with such recommendations of relevant securities regulatory 
authorities and stock exchanges as the Board may consider appropriate. 

Financial Statements 

The Board shall review the recommendations of the Audit Committee with respect to the annual 
financial statements of the Trust to be delivered to uniholders. If satisfactory, the Board shall approve such financial 
statements. If the Board has not delegated the approval of interim financial statements to the Audit Committee, the 
Board shall also review the recommendation of the Audit Committee with respect to the interim financial statements 
or other material financial disclosure of the Trust prior to its release to the public and, if satisfactory, shall approve 
such financial statements or other material financial disclosure. 

Code of Business Conduct and Ethics 

The Board will review and approve a Code of Business Conduct and Ethics for the Trust. In adopting 
this Code, the Board will consider the recommendations of the Compensation and Corporate Governance Committee 
concerning its compliance with applicable legal and stock exchange requirements and with such recommendations 
of relevant securities regulatory authorities and stock exchanges as the Board may consider appropriate. 

15. NOMINATION OF TRUSTEES 

Nomination and Appointment of Trustees 

(a) The Board shall nominate individuals for election as Trustees by the unitholders and shall require 
the Compensation and Corporate Governance Committee to make recommendations to it with respect to such 
nominations. 
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(b) In selecting candidates for nomination as Trustees, the Board shall: 

(i) consider what competencies and skills the Board, as a whole, should possess; 

(ii) assess what competencies and skills each existing and proposed new Trustee possesses; 
and 

(iii) consider whether each nominee can devote sufficient time and resources to his or her 
duties as a Trustee. 

(c) The Board shall consider recommendations made to it by the Compensation and Corporate 
Governance Committee with respect to the size and composition of the Board. 

16. BOARD EFFECTIVENESS 

Position Description 

The Board shall review and, if determined appropriate, approve the recommendations of the 
Compensation and Corporate Governance Committee concerning formal position descriptions for: 

(b) the Chair of the Board and for each committee of the Board, and 

(c) the CEO, 

provided that in approving a position description for the CEO, the Board shall consider the input of the CEO and 
shall develop and approve goals and objectives that the CEO is responsible for meeting (which may include goals 
and objectives relevant to the CEO's compensation, as recommended by the Compensation and Corporate 
Governance Committee). 

Trustee Orientation and Continuing Education 

The Board shall review and, if determined appropriate, approve the recommendations of the 
Compensation and Corporate Governance Committee concerning: 

(a) orientation for new Trustees; and 

(b) continuing education for all Trustees. 

Board, Committee and Trustee Assessments 

The Board shall review and, if determined appropriate, adopt a process recommended by the 
Compensation and Corporate Governance Committee to: 

(a) consider the required competencies and skills the Board as a whole should possess; 

(b) consider the appropriate Board size; 

(c) assess the performance and effectiveness of the Board; 

(d) assess the effectiveness of each Committee; and 

(e) assess the contribution and competencies of each Trustee. 
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17. REGULAR ASSESSMENT OF THE BOARD 

The Board shall assess its performance and effectiveness on a regular basis in accordance with the 
process established by the Compensation and Governance Committee. 

November 7, 2007 



 

 

SCHEDULE I 

EXTRACT FROM DECLARATION OF TRUST 

1.1 General Powers. 

The Trustees, subject only to the specific limitations contained in this Declaration of Trust, 
including Sections 4.1 and 4.2, shall have, without further or other authorization and free from any control or 
direction on the part of the Unitholders, full, absolute and exclusive power, control and authority over the assets of 
the Trust and over the affairs of the Trust to the same extent as if the Trustees were the sole owners of such assets in 
their own right, to do all such acts and things as in their sole judgment and discretion are necessary or incidental to, 
or desirable for, the carrying out of any of the purposes of the Trust or the conducting of the affairs of the Trust. In 
construing the provisions of this Declaration of Trust, there shall be a presumption in favour of the power and 
authority having been granted to the Trustees. The enumeration of any specific power or authority herein shall not 
be construed as limiting the general powers or authority or any other specified power or authority conferred herein 
on the Trustees. Except as specifically required by law, the Trustees shall in carrying out investment activities not be 
in any way restricted by the provisions of the laws of any jurisdiction limiting or purporting to limit investments 
which may be made by trustees.  Without limiting the generality of the foregoing, subject to Sections 4.1 and 4.2, 
the Trustees may make any investments without being required to adhere to all of, or any particular portion of the 
investment criteria or diversification requirements set forth in the Trustee Act (Ontario), as amended from time to 
time, including investments in mutual funds, common trust funds, unit trusts and similar types of investment 
vehicles, to alter or vary such investments from time to time in a like manner, to retain such investments for such 
length of time as the Trustees, in their discretion determine and to delegate management and authority to 
discretionary managers of investment funds as the Trustees in their discretion determine appropriate. 

1.2 Specific Powers and Authorities. 

Subject only to the express limitations contained in this Declaration of Trust, including Sections 
4.1 and 4.2, and in addition to any powers and authorities conferred by this Declaration of Trust or which the 
Trustees may have by virtue of any present or future statute or rule of law, the Trustees without any action or 
consent by the Unitholders shall have and may exercise, on behalf of the Trust, at any time and from time to time the 
following powers and authorities which may or may not be exercised by them in their sole judgment and discretion 
and in such manner and upon such terms and conditions as they may from time to time deem proper: 

(a) To retain, invest and re-invest the capital or other funds of the Trust in real or personal property of 
any kind, all without regard to whether any such properties are authorized by law for the 
investment of trust funds, and to possess and exercise all the rights, powers and privileges 
appertaining to the ownership of the property of the Trust and to increase the capital of the Trust at 
any time by the issuance of additional Units for such consideration as they deem appropriate. 

(b) For such consideration as they deem proper, to invest in, purchase or otherwise acquire for cash or 
other property or through the issuance of Units or through the issuance of notes, debentures, bonds 
or other obligations or securities of the Trust and hold for investment the entire or any 
participating interest in notes, debentures, bonds or other obligations which are secured by any 
mortgages. In connection with any such investment, purchase or acquisition, the Trustees shall 
have the power to acquire a share of rents, lease payments or other gross income from or a share of 
the profits from or a share in the equity or ownership of real property. 

(c) To sell, rent, lease, hire, exchange, release, partition, assign, mortgage, pledge, hypothecate, grant 
security interests in, encumber, negotiate, convey, transfer or otherwise dispose of any or all of the 
property of the Trust by deeds, trust deeds, assignments, bills of sale, transfers, leases, mortgages, 
financing statements, security agreements and other instruments for any of such purposes executed 
and delivered for and on behalf of the Trust by one or more of the Trustees or by a duly authorized 
officer, employee, agent or any nominee of the Trust. 
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(d) To enter into leases, contracts, obligations and other agreements for a term extending beyond the 
term of office of the Trustees and beyond the possible termination of the Trust or for a lesser term. 

(e) To borrow money from or incur indebtedness to any Person; to guarantee, indemnify or act as 
surety with respect to payment or performance of obligations of third parties, including the 
Trustees; to enter into other obligations on behalf of the Trust; and to assign, convey, transfer, 
mortgage, subordinate, pledge, grant security interests in, encumber or hypothecate the property of 
the Trust to secure any of the foregoing. 

(f) To lend money or other property of the Trust, whether secured or unsecured. 

(g) To incur and pay out of the property of the Trust any charges or expenses and disburse any funds 
of the Trust, which charges, expenses or disbursements are, in the opinion of the Trustees, 
necessary or incidental to or desirable for the carrying out of any of the purposes of the Trust or 
conducting the affairs of the Trust including taxes or other governmental levies, charges and 
assessments of whatever kind or nature, imposed upon or against the Trustees in connection with 
the Trust or the property of the Trust or upon or against the property of the Trust or any part 
thereof and for any of the purposes herein. 

(h) To deposit funds of the Trust in banks, trust companies and other depositories, whether or not such 
deposits shall earn interest, the same to be subject to withdrawal on such terms and in such manner 
and by such Person or Persons (including any one or more Trustees, officers, agents or 
representatives) as the Trustees may determine. 

(i) To possess and exercise all the rights, powers and privileges appertaining to the ownership of or 
interest in all or any mortgages or securities, issued or created by any Person, forming part of the 
assets of the Trust, to the same extent that an individual might and, without limiting the generality 
of the foregoing, to vote or give any consent, request or notice, or waive any notice, either in 
person or by proxy or power of attorney, with or without power of substitution, to one or more 
Persons, which proxies and powers of attorney may be for meetings or action generally or for any 
particular meeting or action and may include the exercise of discretionary power. 

(j) To exercise any conversion privilege, subscription right, warrant or other right or option available 
in connection with any property of the Trust at any time held by it and to make payments 
incidental thereto; to consent, or otherwise participate in or dissent from, the reorganization, 
consolidation, amalgamation, merger or readjustment of the finances of any Person (other than the 
Trust), any of the securities of which may at any time be held by the Trust or to the sale, mortgage 
or lease of the property of any such Person; and to do any act with reference thereto, including the 
delegation of discretionary powers, the exercise of options, the making of agreements or 
subscriptions and the payment of expenses, assessments or subscriptions which it may consider 
necessary or advisable in connection therewith. 

(k) To elect, appoint, engage or employ officers for the Trust, who may be removed or discharged at 
the discretion of the Trustees, such officers to have such powers and duties, and to serve such 
terms as may be prescribed by the Trustees or by the Trustees' Regulations; to engage, appoint, 
employ or contract with any Person as agents, representatives, employees or independent 
contractors or otherwise (including real estate advisors, investment advisors, registrars, 
underwriters, accountants, lawyers, real estate agents, property managers, appraisers, brokers, 
architects, engineers, construction managers, general contractors or otherwise) in one or more 
capacities, and to pay compensation from the Trust for services in as many capacities as such 
Person may be so engaged or employed; and, except as prohibited by law, to delegate any of the 
powers and duties of the Trustees (including the power of delegation) to any one or more Trustees, 
agents, representatives, officers, employees, independent contractors or other Persons without 
regard to whether such power, authority or duty is normally granted or delegated by Trustees. 
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(l) To collect, sue for and receive sums of money coming due to the Trust, and to engage in, intervene 
in, prosecute, join, defend, compromise, abandon or adjust, by arbitration or otherwise, any 
actions, suits, proceedings, disputes, claims, demands or other litigation relating to the Trust, the 
assets of the Trust or the Trust's affairs, to enter into agreements therefor whether or not any suit is 
commenced or claim accrued or asserted and, in advance of any controversy, to enter into 
agreements regarding the arbitration, adjudication or settlement thereof. 

(m) To renew, modify, release, compromise, extend, consolidate or cancel, in whole or in part, any 
obligation to or of the Trust. 

(n) To purchase and pay for, out of the assets of the Trust, insurance contracts and policies insuring 
the assets of the Trust against any and all risks and insuring the Trust and/or any or all of the 
Trustees, the Unitholders or officers of the Trust against any and all claims and liabilities of any 
nature asserted by any Person arising by reason of any action alleged to have been taken or 
omitted by the Trust or by the Trustees, the Unitholders or the officers of the Trust. 

(o) To cause legal title to any of the assets of the Trust to be held by and/or in the name of the 
Trustees, or, except as prohibited by law, by and/or in the name of the Trust or one or more of the 
Trustees or any other Persons, on such terms, in such manner with such powers in such Person as 
the Trustees may determine and with or without disclosure that the Trust or Trustees are interested 
therein, provided, however, that should legal title to any of the assets of the Trust be held by 
and/or in the name of any Person or Persons other than the Trust, the Trustees shall require such 
Person or Persons to execute a declaration of trust acknowledging that legal title to such assets is 
held in trust for the benefit of the Trust. 

(p) To determine conclusively the allocation to capital, income or other appropriate accounts for all 
receipts, expenses, disbursements and property of the Trust. 

(q) To prepare, sign and file or cause to be prepared, signed and filed any prospectus, offering 
memorandum or similar document, and any amendment thereto and all agreements contemplated 
therein or ancillary thereto relating to or resulting from any offering of the Units or other securities 
issued or held by the Trust and to pay the cost thereof and related thereto out of the property of the 
Trust whether or not such offering is or was of direct benefit to the Trust or those Persons (if any) 
who were Unitholders immediately prior to such offering. 

(r) To make or cause to be made application for the listing on any stock exchange of any Units or 
other securities of the Trust, and to do all things which in the opinion of the Trustees may be 
necessary or desirable to effect or maintain such listing or listings. 

(s) To determine conclusively the value of any or all of the property of the Trust from time to time 
and, in determining such value, to consider such information and advice as the Trustees, in their 
sole judgment, may deem material and reliable. 

(t) To do all such acts and things and to exercise such powers as may be delegated to the Trustees by 
any Person who co-owns real property with the Trust. 

(u) To do all such other acts and things as are incidental to the foregoing, and to exercise all powers 
that are necessary or useful to carry on the business of the Trust, to promote any of the purposes 
for which the Trust is formed and to carry out the provisions of this Declaration of Trust. 

 

 


