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No - These securities do not trade on any exchange or market.

No
No

Class A, Class F, and Class I Trust Units of Centurion Apartment REIT (collectively,
the “Units”)

Determined by the trustees of Centurion Apartment REIT from time to time and set
forth in the subscription agreement(s) entered into between the Subscriber(s) and
Centurion Apartment REIT.

There is no minimum or maximum to this offering. You may be the only
purchaser. The REIT will offer an unlimited number of Units on a continuous
basis. Funds available under the offering may not be sufficient to accomplish our
proposed objectives.

$25,000
$5,000

Certified Cheque, Bank Draft or Wire Transfer due on closing
Periodically with the initial closing date expected to be on or about October 1, 2023.

Yes - See Item 9.

Centurion Apartment REIT is a connected issuer, and may be considered to be a
related issuer, of Centurion Asset Management Inc. (the “Asset Manager”), its
asset manager and an exempt market dealer, investment fund manager, and
restricted portfolio manager in certain jurisdictions, in connection with the
distribution of the REIT’s securities hereunder, which may result in potential
conflicts of interest. Centurion Apartment REIT is a connected issuer of the Asset
Manager due to the factors described in this Offering Memorandum under
“Relationship between Centurion Apartment REIT, The Asset Manager and
Affiliates of The Asset Manager” as a result of the fact that the President of
Centurion Apartment REIT and the Asset Manager are the same and Mr. Gregory
Romundt indirectly owns all of the shares of the Asset Manager and its affiliates,
including the Mortgage Manager and the Mortgage Servicer, each of which
provides services to Centurion Apartment REIT. Centurion Apartment REIT may
be considered to be a related issuer of the Asset Manager by virtue of the Asset
Manager’s right to appoint a prescribed number of nominees to the board of
trustees of Centurion Apartment REIT. See “Trustees” and “Relationship
between Centurion Apartment REIT, The Asset Manager and Affiliates of The
Asset Manager” and Item 9.
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RESALE RESTRICTIONS

You will be restricted from selling your securities for an indefinite period or for a period of 4 months and
a day, depending on your province of residence. See Item 12.

PURCHASER'’S RIGHTS

If you are purchasing Units pursuant to the offering memorandum exemption contained in Section 2.9 of
National Instrument 45-106 Prospectus Exemptions, you have 2 business days to cancel your agreement
to purchase these securities. If there is a Misrepresentation contained in this offering memorandum, you
have a right to sue for damages or to cancel the agreement. See Item 13.

No securities regulatory authority or regulator has assessed the merits of these securities or reviewed
this offering memorandum. Any representation to the contrary is an offence. This is a risky
investment. See Item 10.

HOW TO READ THIS OFFERING MEMORANDUM

This offering of Units (the “Offering”) is being made by Centurion Apartment REIT pursuant to an
exemption (the “Offering Memorandum Exemption”) from the prospectus requirements of applicable
securities laws. The Units are sold only through investment dealers, exempt market dealers or other
securities registrants who are permitted to offer and sell the Units.

The Offering Memorandum Exemption requires that Centurion Apartment REIT provide investors with a
prescribed form of offering memorandum. Issuers are permitted to “wrap” the prescribed form of
offerin? memorandum around another disclosure document by attaching that other disclosure document
and referring to the disclosure contained in it.

Attached as Appendix I to this Offering;,y Memorandum is the Confidential Offering Memorandum (the
“Confidential Offering Memorandum”) of Centurion Apartment REIT used in connection with the
Offering of Units to “accredited investors” in the Province of Ontario and Quebec. This Offering
Memorandum references certain disclosures contained in the Confidential Offering Memorandum.
Management of Centurion Apartment REIT believes that attaching the Confidential Offering
Memorandum as Appendix I to this offering memorandum will provide investors with a better
understanding of Centurion Apartment REIT.

Centurion Apartment REIT is not a ”reﬁorting issuer” within the meaning of applicable securities laws
and therefore it is not required to publish, disseminate or file ongoing continuous disclosure regarding its
operations and affairs. However, management of Centurion Apartment REIT has provided web links in
selected sections of this Confidential Offering Memorandum to where (unaudited) updates of the
information in these sections are periodically posted in an effort to keep holders of Units informed of
developments involving Centurion Apartment REIT. Such information is provided for ongoing purposes
and does not form a part of this Offering Memorandum.

FORWARD-LOOKING STATEMENTS

Certain statements contained in this Offering Memorandum (and any provisions of the Offering Memorandum
incorporated by reference herein) constitute forward-looking statements. All statements, other than statements of
historical fact, that address activities, events or developments that the Trust believes, expects, or anticipates will or
may occur in the future (including, without limitation, statements regarding any objectives and strategies of the
Trust) are forward-looking statements. The use of any of the words “anticipate”, “continue”, “estimate”, “expect”,
“may”, “will”, “project”, “should”, “believe” and similar expressions are intended to identify forward-lookin
statements. These statements involve known and unknown risks (including the risks identified under “Item 10:
Risk Factors”), uncertainties and other factors that may cause actual results or events to differ materially from
those anticipated in such forward-looking statements. The Asset Manager (and its affiliates, as applicable) believe
that the expectations reflected in those forward-looking statements are reasonable but no assurance can be given
that these expectations will prove to be correct and such forward- looking statements included in this Offering
Memorandum (and any provisions of the Offering Memorandum incorporated by reference herein) should not be
unduly relied on. These statements speak only as of the date of this Offering Memorandum or as of the date
specified in such statements, as the case may be and, except as may be required by applicable securities laws, the
Trust, and the Asset Manager (and its affiliates) disclaim any intent or obligation to update any forward-looking
statements whether as a result of new information, future events, or results or otherwise.



NON-IFRS MEASURES

Centurion Apartment REIT uses the terms Distributable Income, Normalized Net Operating Income (or “NNOI”) and
Property Net Income as defined in the Glossary. Management of Centurion Apartment REIT considers such non-IFRS
measures to be a valuable measure for evaluating its operating performance and in achieving its objectives. Such
measures are not defined under IFRS nor should any of these measures be viewed as an alternative to net income,
cash flow from operating activities or other measures of financial performance calculated in accordance with IFRS.
Readers should be further cautioned that Distributable Income, NNOI and Property Net Income as calculated by
Centurion Apartment REIT may not be comparable to similar measures presented by other issuers.



SUBSCRIPTION PROCEDURE AND CHECKLIST

A%plicable Canadian securities laws prescribe certain of the documentation that must be completed in
order to subscribe for Units. The documentation that you must complete will depend on the jurisdiction
in which you are resident and the prosEectus exemption on which you are relying. A summary of the

documentation requirements is set forth

elow:

IMPORTANT: The following items must be completed and executed in connection with your
subscription (as set out in the subscription agreement for Units (the “Subscription Agreement”)). All
references to pages and schedules below are references to the applicable page or schedule of the
Subscription Agreement.

All Purchasers

Complete and execute all applicable lines on pages 1, 2, and 3 of the Subscription
Agreement.

Provide a certified cheque, or bank draft or wire transfer made payable to the Trust for the
Total Subscription Price (as defined in the Subscription Agreement) indicated on page 1 of
the Subscription Agreement. Provide a separate cheque marked “VOID” from the account
to which distributions should be credited, if you have selected cash distributions.

Accredited Investor Exemption - All provinces and territories of Canada

If an “accredited investor”, complete and execute Schedule A - Accredited Investor Status
Certificate, indicating which category is applicable. You do not need to complete Schedule
B, C, or D if Schedule A is completed. Investors must also complete Exhibit A to Schedule
A.

Minimum Amount Investment Exemption - All provinces and territories of Canada

If relying on the “Minimum Amount Investment” exemption, complete and execute
Schedule C - Minimum Amount Investment Status Certificate. You do not need to
complete Schedule A, B, or D if Schedule C is completed. This exemption is not available to
individuals.

Offering Memorandum Exemption - All provinces and territories of Canada

If relying on the “Offering Memorandum” exemption, complete and execute Schedule D -
Eligible Investor Status Certificate and Exhibit A attached thereto. If you are resident in
Alberta, New Brunswick, Nova Scotia, Ontario, or Saskatchewan, you must also complete
Appendix A and B to Exhibit A of Schedule D. You do not need to complete Schedule A, B,
or C if Schedule D is completed unless Schedule D specifically provides that you must
complete one of Schedule A or Schedule B

Family, Friends and Business Associates Exemption - All provinces and territories of Canada

If relying on the “Family, Friends and Business Associates” exemption complete and
execute Schedule B - Family, Friends and Business Associates Status Certificate, indicating
which category is applicable. You do not need to complete Schedule A, C, or D if Schedule
B is completed. If you are resident in Saskatchewan, you must also complete Exhibit A to
Schedule B. If you are resident in Ontario, you must also complete Exhibit B to Schedule B.

All purchasers must provide a completed and originally executed copy of the Subscription Agreement,
including this instruction sheet and the items required to be completed as set out above.
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OFFERING MEMORANDUM
GLOSSARY
Cafitalized terms used and not otherwise defined herein have the meanings set out in the Confidential
Oftering Memorandum. See “Glossary” in the Confidential Offering Memorandum attached hereto as
Appendix L.
ITEM 1: USE OF AVAILABLE FUNDS
1.1. Funds

The table below sets forth the estimated total available funds to Centurion Apartment REIT after giving
effect to the Offering.

Assuming Maximum Offering ) Notes
A. | Amount to be raised by this Offering N/A
B. | Selling commission and fees N/A &)
C. | Estimated costs of the Offering N/A
(e.g. legal, accounting, audit, etc.)
D. | Available funds: D=A - (B + C) N/A @

(1) There is no minimum or maximum Offering. Centurion Apartment REIT will offer an unlimited number of Units on a
continuous basis.

(2) Centurion Apartment REIT sells Units through securities dealers. It is expected that Centurion Apartment REIT will pay
compensation to such securities dealers, up to a maximum of approximately 5% of the subscription proceeds.
Accordingly, Centurion Apartment REIT will also pay trailin% commissions to securities dealers in respect of Units sold
by them or held in the client accounts of such securities dealers. The trailing commission will depend on the purchase
option through which the Units are purchased. To the extent that Centurion Apartment REIT is responsible for the
payment of compensation to securities dealers, the funds available to Centurion Apartment REIT will be reduced. See
Item 7 “Compensation Paid to Sellers and Finders”.

1.2. Use of Available Funds

The following table provides a detailed breakdown of how Centurion Apartment REIT will use the
available funds.

Description of Intended Use of Available Funds Listed in Assuming Maximum Offering )
Order of Priority

The net proceeds from the sale of this Offering will be used to
invest in accordance with the investment objectives of Centurion
Apartment REIT. This includes property acquisitions, property N/A
capital improvements, mortgage and equity development
projects re emptions, asset management fees, warehousing and
general working capital purposes.

M@

Notes:
(1) There is no minimum or maximum offering. The Trust will offer an unlimited number of Units on a continuous basis.
(2) A portion of the available funds may be used by the Trust for payments to Related Parties, including to the Asset

Manager, the Property Manager, the Mortgage Manager, and the Mortgage Servicer. See “Item 10: Risk Factors - Potential
Conflicts of Interest”.



1.3. Proceeds Transferred to Other Issuers
Not applicable.

ITEM 2: BUSINESS OF CENTURION APARTMENT REAL ESTATE INVESTMENT TRUST AND
OTHER INFORMATION AND TRANSACTIONS

2.1. Structure

For information concerning the structure of Centurion Apartment REIT, see the following section of the
Confidential Offering Memorandum attached hereto as Appendix I:

(@) “Centurion Apartment REIT”; and

(b) “Centurion Apartment REIT Operating Structure”.
2.2. The Business

The market that the Trust operates in is very competitive. There are numerous competitors that complete
within the same space. Tllie Trust’s competitors include individuals, non-bank lenders, real estate
investment trusts, private an public investment companies, pension funds and insurance companies. This
is certainly not an exhaustive list of competitors but provides a perspective of the competitive landscape.
The primary barriers to entry into the market the Trust operates in would be capital, contacts, experience in
evaluating investments, and the general economic environment.

For information concerning the business of Centurion Apartment REIT from its inception to the date of the
Confidential Offering Memorandum, see “Centurion Apartment REIT” in Appendix L.

For information concerning the objectives of Centurion Apartment REIT, see “Objectives of Centurion
Apartment REIT” in Appendix L.

For information concerning the properties of Centurion Apartment REIT, see “Properties” in Appendix L

For information concerning the multi-unit residential real estate market and its effect on Centurion
Apartment REIT, see “Multi-Unit Residential Real Estate Market” in Appendix 1.

For information concerning the management of Centurion Apartment REIT, see “Management of Centurion
Apartment REIT” in Appendix L.

For information concerning the investment guidelines and operating policies of Centurion Apartment
REIT, see “Investment Guidelines and Operating Policies” in Appendix I.

2.3. Development of Business

For information concerning the business of Centurion Apartment REIT from its inception to the date of
the Confidential Offering Memorandum, see “Centurion Apartment REIT - History of Centurion Apartment
REIT Prior to REIT Conversion” and “Centurion Apartment REIT - History Of Centurion Apartment REIT
Since REIT Conversion” in Appendix L.

2.4. Long-Term Objectives

For long-term objectives of Centurion Apartment REIT, see “Objectives Off Centurion Apartment REIT” in
Appendix I. In order for Centurion Apartment REIT to accomplish its long-term objectives, Centurion
Apartment REIT must complete its short-term objectives described under Section 2.5 below, being the
completion of the Offering and the raising of sufficient funds to enable Centurion Apartment REIT to
continue to expand and further diversify the portfolio.

2.5. Short-Term Objectives

Centurion Apartment REIT’s objectives over the next twelve months are to raise sufficient funds to
complete the acquisition of additional properties in Canada and the United States, make property capital
improvements, build its pipeline of future éaroperty acquisitions, provide an investment warehousing
facility for Centurion Financial Trust and leverage its mortgage lending capabilities to increase
investment opportunities.



2.6. Insufficient Funds

The funds raised by Centurion Apartment REIT pursuant to the Offering may not be sufficient to
accomplish all of Centurion Apartment REIT’s proposed objectives and there is no assurance that
alternative financings will be available.

2.7. Additional Disclosure for Issues Without Significant Revenue

Not applicable.

2.8. Material Contracts

For information regarding the material agreements of Centurion Apartment REIT, see the following
sections of the Confidential Offering Memorandum attached hereto as Appendix I:

(@) “Ancillary Matters - Material Contracts”;
(b) “Declaration of Trust and Description of Units”; and
() “Management of Centurion Apartment REIT”.

2.9. Related Party Transactions

Not applicable.

ITEM3: COMPENSATION AND SECURITY HOLDINGS OF CERTAIN PARTIES
3.1. Compensation and Securities Held

A person who is employed by and receives a salary from Centurion Apartment REIT, or an affiliate does
not receive any remuneration from Centurion Apartment REIT for serving as a Trustee. For a summary of
the remuneration payable by Centurion Apartment REIT to the Asset Manager, see “Asset Manager’s
Fees and Carry Allocation”. The following chart discloses the names, municipalities of residence,
positions, compensation, and securities held by each of the Trustees, executive officers, advisors, and
principal holders of Units of Centurion Apartment REIT. The 2023 Independent Trustees and Advisor
compensation is split equally between cash and deferred units which vest immediately but must be held
for a three-year period.

Compensation Paid by
Centurion Apartment REIT

or a Related Party in the Number and T £ , .
s 1. 'ype e of Securities of Centurion
Name and Municipality of | pogitions Held | Mpst Recently Completed Apartment REIT Held (1)(2)
Compensation Anticipated
to be Paid in the Current . o~
Financial Year Class 'A Class'M
Gregory Gunter Romundt (4) | President 2022 - $1 1,020,056.25 (3) -
Grand Cayman, Cayman Trustee 2023- $1
Islands
Robert Kennedy Orr (5) CFO, 2022 - $707,888 10,778.99 -
Toronto, Ontario Trustee 2023 - $375,000
Stephen Douglas Stewart (6) EVP of 2022 - $2,599,159 29,457.11 -
Toronto, Ontario Mortgage 2023 - $226,250
Investments
and Joint
Ventures and
Trustee




Compensation Paid by
Centurion Apartment REIT
or a Related Party in the . .
Name and Municipality of Positions Held | Most Recently Completed Number and Type e of Securities of Centurion
Residence ositions te Financial Year and the Apartment REIT Held (1)(2)
Compensation Anticipated
to be Paid in the Current
Financial Year
Class 'A' Class 'M'
Gordon Ross Amos Trustee 2022 - $156,670 3,181.72 -
Mississauga, Ontario (Chairman) 2023 - 200,000
Andrew Alexander Jones Trustee 2022 - $185,000 7,306.48 -
Toronto, Ontario 2023 - $250,000
Ansil Kenneth Miller Trustee 2022 - $100,000 - -
Oakville, Ontario 2023-$100,000
Michael Douglas Lovett Advisor 2022 - $40,000 3046.50 -
Mississauga, Ontario 2023-$40,000
Peter Reginald Smith Trustee 2022 - $70,000 - -
Mississauga, Ontario 2023 - $70,000
Notes:

3.2

@)

—
N
~

Number represents the number of units held and does not include any deferred vested units.
As at September 1, 2023 except as otherwise indicated.

In connection with the amendment and restatement of the Asset Management Agreement on September 1, 2023, all of the
outstanding Class M REIT Units were redesignated as Class A REIT Units in accordance with the terms of the Declaration
of Trust. The amount disclosed is an estimate based on the number of Class A REIT Units that would have been issued if
the re-designation occurred on August 1, 2023 and is subject to adjustment to reflect the actual redesignation ratio as of
September 1, 2023.

Mr. Romundt receives a salary of $1 and is not eligible for a bonus from the Trust. However, he indirectly owns all the
shares of the Asset Manager and its affiliates, including the Mortgage Manager, the Mortgage Servicer and the Special
Limited Partner, and therefore has an interest in fees payable to the Asset Manager andg distributions payable to the
Special Limited Partner.

Prior to September 1, 2023, Mr. Orr was as an employee of Centurion Asset Management GP Inc. and provided services to
Centurion Apartment REIT, Centurion Financial Trust, and/or other subsidiaries and his compensation in any particular
Eeriod was allocated between these trusts and companies depending on numerous factors including, but not Emited to

ow he splits his time between the trusts and companies. The compensation numbers presented herein are not weighted
by these factors and are presented gross, as if this person will spend all his time working solely for the Trust which is
unlikely. From and after September 1, 2023, Mr. Orr’s employment has been assigned to the Asset Manager and his
compensation will be paid }%y the Asset Manager. Compensation for the current year does not include any bonus
component.

Prior to September 1, 2023, Mr. Stewart was an employee of Centurion Asset Management GP Inc. Mr. Stewart’s
structured incentive has been paid by Centurion Mortgage Capital Corporation. From and after September 1, 2023, Mr.
Stewart’s employment has been assigned to the Asset Manager and his compensation will be paid by the Asset Manager.
Compensation for the current year does not include any structured incentive component.

Management Experience

For information concerning management experience, see “Management of Centurion Apartment REIT -
Trustees, Officers and Advisors” in Appendix L.

3.3.

Penalties, Sanctions, Bankruptcies, Insolvency and Criminal or Quasi-Criminal Matters

As at the date hereof, or within the ten years prior to the date of this Offering Memorandum, no Trustee,
executive officer, or control person of Centurion Apartment REIT, or an issuer of which any of these
persons was a director, executive officer or control person at the time was subject to:

(a) a penalty or other sanction imposed by a court or a regulatory body relating to a contravention of

securities legislation; or

(b) an order restricting trading in securities, not including an order that was in effect for less than 30

consecutive days.




As of the date hereof, or within the ten years prior to the date of this Offering Memorandum, no Trustee,
executive officer or control person of Centurion Apartment REIT has:

(a) been a director, executive officer, or control l}‘Zerson of any entity (including Centurion Apartment
REIT), 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 voluntary assignment in bankruptcy, 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; or

(b) become bankrupt, made a voluntary assignment in bankruptcy, 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, a receiver manager or
trustee appointed to hold the assets of the trustee, executive officer or control person; or

(c) Furthermore, neither Centurion Apartment REIT, nor a Trustee, executive officer, or control person
of Centurion Apartment REIT has ever pled guﬂtly to or been found guilty of (a) a summary
conviction or indictable offence under the Criminal Code (Canada); (b) quasi-criminal offence in
any jurisdiction of Canada or a foreign jurisdiction; ( ¢) a misdemeanour or felony under the
criminal legislation of the United States of America; (d) an offence under the criminal legislation of
any other foreign jurisdiction.

34 Certain Loans

As at the date of this Offering Memorandum, Centurion Apartment REIT does not have any debentures
or loans due to or from its directors, management, promoters, or its principal security holders. Centurion
Apartment REIT has a warehouse lending agreement with Centurion Financial Trust. The outstanding
balance as at June 30, 2023 of the warehouse is $11,179,100. The warehouse agreement has a weighted
average interest rate of 11.60% and is secured by assets worth $12,481,891.

ITEM4: CAPITAL STRUCTURE
41 Securities Except for Debt Securities

The following table sets forth the issued and outstanding equity securities of Centurion Apartment REIT
as of the date hereof.

Description of Security Number Authorized to be Issued | Number Outstanding as at July 31, 2023
Class 'A' Units (1) Unlimited 87,205,453.99
Class "M" Units (2) Unlimited -
Class 'F' Units Unlimited 60,699,599.77
Class 'I' Units Unlimited 15,551,589.32
Class 'R' Units Unlimited -

Notes:

(1) This includes the number of CAP II LP Exchangeable “B” and “C” Units issued and outstanding which are exchangeable
into REIT Class “A” Units on a one for one basis as per the Exchange Agreements.

(2) As of September 1, 2023, there are no longer any Class M REIT Units outstanding and the Asset Manager has irrevocably
renounced all of its rights in respect of the Class M REIT Units.

The price per security is determined by the trustees of Centurion Apartment REIT from time to time and
set forth in the subscription agreement(s) entered into between the Subscriber(s) and Centurion
Apartment REIT.

For information concerning the material terms of the Class A, F, I, and M Units, see “Declaration of Trust
and Description of Units - Units” in Appendix 1.

4.2 Long-Term Debt

For information regarding the loans and indebtedness of Centurion Apartment REIT see Appendix "G" -
Unaudited Financiaf% Statements of th