FCONFIDENTIAL OFFERING MEMORANDUM
CENTURION APARTMENT REAL ESTATE INVESTMENT TRUST

DATE October 1, 2020

THE ISSUER

Name: Centurion Apartment Real Estate Investment Trust (“Centurion Apartment REIT” or
the “Trust”)

Head Office

Address: 25 Sheppard Avenue West, Suite 1800, Toronto, ON M2N 656
Phone No.:  (416) 733-5617 or 1-833-733-5617
E-Muail:  invest@centurion.ca
Fax No.:  (416) 733-5619

Currently listed or quoted? No - These securities do not trade on any exchange or market

Reporting Issuer?
SEDAR Filer?

THE OFFERING
Securities Offered:

Price per security:

Minimum/Maximum

offering:

Minimum Subscription
Amount:

Additional Subscription
Amount:

Payment terms:

Proposed closing dates:

Selling Agent:

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 November 2, 2020.
Yes - See Item 7.

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 and his family
beneficially own 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. Centurion Apartment REIT owns 61.53% (as at August 31, 2020)
of a private mutual fund trust, Centurion Real Estate Opportunities Trust, which
also has engaged Centurion Asset Management Inc. to be its asset manager. See
“Trustees” and “Relationship between Centurion Apartment REIT, The Asset
Manager and Affiliates of The Asset Manager” and Item 7.



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 10.

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
the right to sue for damages or to cancel the agreement. See Item 11.

No securities regulatory authority 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 8.

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 offering
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 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 “reporting 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-looking
statements. These statements involve known and unknown risks (including the risks identified under “Item 8: 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

Applicable 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 prospectus exemption on which you are relying. A summary of the
documentation requirements is set forth below:

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

Capitalized terms used and not otherwise defined herein have the meanings set out in the Confidential
Offering Memorandum. See “Glossary” in the Confidential Offering Memorandum attached hereto as
Appendix 1

ITEM1 USE OF AVAILABLE FUNDS

1.1.

Net Proceeds

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

Assuming Maximum Offering ) | Notes

Amount to be raised by this Offering N/A

Selling commission and fees N/A @)

Estimated costs of the Offering N/A
(e.g. legal, accounting, audit, etc.)

Available funds: D=A-(B + C) N/A @A)

1.2

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

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 trailing 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”.

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

i i ing @
Order of Priority Assuming Maximum Offering

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
capital improvements, redemptions, Centurion Real Estate
Opportunities Trust investments, warehousing and mortgage
investments and general working capital purposes. M®

N/A

Notes:
@)
)

There is no minimum or maximum offering. The Trust will offer an unlimited number of Units on a continuous basis.

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 and to Centurion Real Estate Opportunities Trust.
See “Item 8: Risk Factors - Potential Conflicts of Interest” and “Item 2: Business of Centurion Real Estate Opportunities
Trust - 2.1 Structure”.



1.3. Reallocation

The Trust intends to spend the available funds as stated above and herein. It will reallocate available funds
only for sound business reasons. The Units are redeemable in accordance with the provisions of the
Declaration of Trust. In the event that the Trust is required to redeem Units (including Class R Units held
by Centurion Apartment REIT and/or Centurion REOT), the available funds may be used to satisfy any
such redemptions.

ITEM 2: BUSINESS OF CENTURION APARTMENT REAL ESTATE INVESTMENT TRUST
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 Our 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” 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 1.

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 L.

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

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

2.3. Development of our 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 Since REIT Conversion in Appendix L.

24. Long-Term Objectives

For long-term objectives of Centurion Apartment REIT, see “Objectives of 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 and How We Intend to Achieve Them

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 property acquisitions, provide an investment warehousing
facility for Centurion Real Estate Opportunities Trust and Centurion Financial Trust and leverage its
mortgage lending capabilities to increase investment opportunities. We anticipate that until the market
settles down to the COVID-19 pandemic that our priority will be servicing our residents.

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. Competition

The market that the Trust operates in is very competitive. There are numerous competitors that compete
within the same space. The Trust’s competitors include individuals, non-bank lenders, real estate
investment trusts, private and 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 capita, contacts, experience in
evaluating investments and the general economic environment.

2.8. Material Agreements

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”.

ITEM 3: INTERESTS OF TRUSTEES, MANAGEMENT, PROMOTERS AND PRINCIPAL
HOLDERS

3.1. Compensation and Securities Held

A person who is employed by and receives salary from Centurion Apartment REIT, or an affiliate does not
receive any remuneration from Centurion Apartment REIT for serving as a Trustee or executive officer. For
a summary of the remuneration payable by Centurion Apartment REIT to the Asset Manager, see “Asset
Manager’s Fees”. The following chart discloses the names, municipalities of residence, positions,
compensation and securities held by each of the Trustees, executive officers and principal holders of Units
of Centurion Apartment REIT. The 2020 Independent Trustee 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
L Party in the Most Recently Number and Type of Securities of Centurion
Name and Mumapahty of Positions Held | Completed Financial Year and Apartment REIT Held V®
Residence . . .
the Compensation Anticipated to
be Paid in the Current Financial
Year
Class 'A' @ Class 'M'

Gregory Gunter Romundt President 2020 - $1 (4) ) 19372
Toronto, Ontario Trustee 2019 - $1 (4) !
Robert Kennedy Orr 2020 - $250,781(5) 2019 -
Toronto, Ontario CFO $467,982(5) 6,955.05
Gordon Ross Amos Trustee 2020 - $80,000 10,091.43
Mississauga, Ontario (Chairman) 2019 - $36,000 e
Andrew Alexander Jones 2020 - $60,000 2019 -
Toronto, Ontario Trustee $10,285.71 (6) 651535
Paula Gasparo Trustee 2020 - $50,000 2019 -
Etobicoke, Ontario $10,285.71 (6)
Laetitia Yvette Pecaud Trustee 2020 - $50,000 2019 -
Toronto, Ontario u $10,285.71 (6)
Stephen Leslie Sender ~ Vaughan, 2020 -$60,000 2019 -
Ontario Trustee $14,934.07 (6) 10,061.49
John Frank Mills 2020- $60,000
Oakville, Ontario Trustee 2019 - $36,000 14,912.05
Notes:

(1) Number represents the number of units held.

(2) Includes Class “A” and Exchangeable “B” Units of Centurion Apartment Properties II LP

(3) As at September 30, 2020.

)

©)

3.2.

Mr. Romundt receives a salary of $1 and is not eligible for a bonus from the Trust. However, he and his family beneficially
own all the shares of the Asset Manager and its affiliates, the Mortgage Manager and the Mortgage Servicer and is
compensated by them.

Mr. Orr works as an employee of Centurion Apartment REIT, Centurion Real Estate Opportunities Trust, Centurion
Financial Trust and/or other subsidiaries and his compensation in any particular period maybe allocated between these
trusts and companies depending on numerous factors including, but not limited to how 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. This employee is also eligible for
performance- based bonuses, the final amount of which has not yet been determined for 2020.

Amounts for 2019 are pro-rated based on appointment date.

Management Experience

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

3.3.

Penalties, Sanctions and Bankruptcies

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 has been a director, executive officer or control person of any company
(including Centurion Apartment REIT) that:

(a) was subject to:

i. acease trade (including any management cease trade order which applied to directors or
executive officers of a company, whether or not the person is named in the order);



(b)

ii. an order similar to a cease trade order; or

iii. an order that denied the relevant company access to any exemption under securities
legislation;

that was in effect for a period of more than 30 consecutive days (an “Order”); or

was subject to an Order that was issued after the director, executive officer or control person ceased
to be a director, executive officer or control person and which resulted from an event that occurred
while that person was acting in the capacity as director, chief executive officer or control person.

Other than as disclosed below, as at the date hereof, no director, executive officer or control person is, or
within the ten years prior to the date of this prospectus has:

(@)

3.4.

been a director, executive officer or control person 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 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

become bankrupt, 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 manager or trustee appointed to hold the assets of the director, executive officer or
control person.

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.

ITEM4: CAPITAL STRUCTURE

4.1.

Share Capital

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 October 1, 2020
Class 'A' Units " Unlimited 62,173,944
Class 'M' Units @ Unlimited 19,372
Class 'F' Units Unlimited 34,288,074
Class 'I' Units Unlimited 3,609,105
Class 'R' Units Unlimited -
Notes:

@

)

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.

The Class “M” Units are not being offered as part of this Offering. This table assumes that no conversion of Class “M” Units
into Class “A” Units is made.

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 L.



4.2, Long-Term Debt

For information regarding the loans and indebtedness of Centurion Apartment REIT see Appendix "F" -
Unaudited Financial Statements of the Confidential Offering Memorandum attached hereto to Appendix 1.
Such loans and indebtedness are summarized as at June 30, 2020. The actual amount of the loans and
indebtedness of Centurion Apartment REIT may vary from that set forth in Appendix "F" of the Confidential
Offering Memorandum attached hereto as Appendix I based upon principal repayments and any
refinancing(s) which may occur. In addition, to the extent that additional properties are acquired,
Centurion Apartment REIT expects to partially finance such acquisitions through mortgage loans and/or
other long-term indebtedness. Any acquisitions and the incurring of long- term indebtedness will comply
with investment guidelines and operating policies of Centurion Apartment REIT as set forth in the
Declaration of Trust.

The operating policies of Centurion Apartment REIT include a policy that no indebtedness shall be incurred
or assumed if, after giving effect thereto, the total indebtedness as a percentage of Gross Book Value would
be more than 75% for indebtedness, including amounts drawn under an acquisition credit facility.

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

4.3. Prior Sales

The following table sets forth the securities of Centurion Apartment REIT that were issued within the last
12 months of the date hereof. This table excludes any Units that were issued as a result of exchanges by
existing CAP II LP Exchangeable “B” and “C” Unitholders of these LP Units for Centurion Apartment REIT
Class “A” Units and excludes any Units issued under the Distribution Reinvestment Plan.



Type of Security Number of Price Per Total Funds
Date of Issuance .. . .
Issued Securities Issued Security Receieved

April 3,2018 Class A, F Units 603,508| $14.0400 $ 8,473,259

May 1,2018| Class A, F,IUnits 1,460,428 $14.1804 $ 20,709,456

June 1, 2018 Class A, F Units 1,076,981 $14.1804 $ 15,272,022

July 3,2018 Class A, F Units 1,323,614 $14.1804 $ 18,769,382

August1,2018 Class A, F Units 681,114 $14.8200 $ 10,094,112

September 1, 2018 Class A, F Units 1,369,418 $14.8200 $ 20,294,777

October 1,2018| Class A, F, I Units 1,336,989 $14.8200 $ 19,814,172

November 1, 2018 Class A, F Units 1,033,412 $15.3710 $ 15,884,581

December 1,2018| Class A, F, C Units 1,929,797 $15.8320 $ 30,552,541

January 2, 2019 Class A, F Units 1,324,431 $16.1490 $ 21,388,235

February 1, 2019 Class A, F Units 1,873,164 $16.1490 $ 30,249,726

March 1,2019 Class A, F Units 40,367 $16.1490 $ 651,892

April 3,2019 Class A, F Units 3,339,081 $16.1490 $ 53,962,819

May 1,2019| Class A, F, I Units 2,780,577 $16.6220 $ 46,218,751

June 3 2019| Class A, F,I1Units 1,873,269 $16.6220 $ 31,137,474

July 2,2019 Class A, F Units 1,984,905 $16.6220 $ 32,993,085

August1,2019| Class A, F, I Units 555,891| $16.8720 $ 9,378,994

September 3, 2019 Class A, F Units 85,018 $16.8720 $ 1,434,431

October 1,2019 Class A, I Units 193,198 $16.8720 $ 3,259,634

November 1,2019| Class A, F, I Units 6,263,793 $17.8900 $ 112,059,254

December 2,2019| Class A, F, I Units 4,297,071 $17.8900 $ 76,874,608

January 2,2020| Class A, F, I Units 2,680,001 $18.7200 $ 50,169,619

February 3,2020( Class A, F, I Units 3,338,252 $18.8960 $ 63,079,613

March 2,2020 Class A, F Units 85,013 $18.8960 $ 1,606,400

April1,2020| Class A, F, C Units 956,424 $18.8960 $ 18,072,595

May 1, 2020 Class A, F Units 702,133 $18.8960 $ 13,267,509

June 1 2020 Class A, F, I Units 804,459 $18.8960 $ 15,201,064

July 2,2020| Class A, F, I Units 1,022,027 $18.8960 $ 19,312,227

August4,2020| Class A, F,I1Units 1,486,922 $19.2430 $ 28,612,845

September 1,2020| Class A, F, I Units 1,367,864 $19.2430 $ 26,321,810

Total 47,869,124 $ 815,116,889
ITEM5: SECURITIES OFFERED

5.1. Terms of Securities

For information concerning the material terms of the Units, see “Declaration of Trust and Description of Units
in Appendix L.

5.2. Subscription Procedure

For a detailed summary of the subscription procedures, see “Subscription Procedure and Checklist” of this
Offering Memorandum.



Where Units are being issued in reliance on the Offering Memorandum Exemption, the consideration will
be held in-trust pending the closing of the Offering (and in any event until midnight on the date that is two
business days following the date your completed and signed subscription documentation and funds are
received by Centurion Apartment REIT), which will occur on a date determined by Centurion Apartment
REIT. In the event that a closing does not occur in respect of a subscription, Centurion Apartment REIT
will return the subscription funds to the subscriber, without interest or deduction.

ITEM6: INCOME TAX CONSEQUENCES AND RRSP ELIGIBILITY

For a summary of certain Canadian federal income tax considerations, see the following sections of the
Confidential Offering Memorandum attached hereto as Appendix I:

“Eligibility for Investment”; and
“Canadian Federal Income Tax Considerations”.

You should consult your own professional advisers to obtain advice on the tax consequences that apply to you.

ITEM7: COMPENSATION PAID TO SELLERS AND FINDERS

For details of the compensation paid to sellers and finders, see “Purchase Options” in Appendix I.
Applicable securities laws in certain jurisdictions prohibit a fee or commission from being paid to
persons other than securities registrants in connection with sales made pursuant to the offering
memorandum exemption in section 2.9 of National Instrument 45-106. The REIT will not pay any
commissions to persons to whom the REIT is not permitted to pay a commission, notwithstanding the
purchase option selected by the purchaser.

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.

Centurion Apartment REIT is a connected issuer of the Asset Manager due to various factors, including
the fact that Mr. Gregory Romundt is the President of both Centurion Apartment REIT and the Asset
Manager and Mr. Romundt and his family beneficially own all of the shares of the Asset Manager and
its affiliates, the Mortgage Manager and the Mortgage Servicer, each of which provides services to
Centurion Apartment REIT. Centurion Apartment REIT has retained the Asset Manager to provide
asset management services to it pursuant to the Asset Management Agreement as described under
“Asset Manager’s Duties” and to pay the manager the fees described herein under “The Asset Manager’s
Fees”.

Centurion Apartment REIT may be considered to be a related issuer of the Asset Manager by virtue of
the Asset Manager’s right, during the term of the Asset Management Agreement, to appoint a prescribed
number of nominees to the board of trustees of Centurion Apartment REIT as more particularly
described under “Trustees”. The prescribed number of nominees that the Asset Manager is entitled to
appoint varies depending on the size of the board, but the prescribed number exceeds 20% of the
number of trustees. See “Trustees”.

The decision to offer the Units was made upon the recommendation of the Asset Manager. A portion of
the proceeds of the Offering will be used by Centurion Apartment REIT to pay the fees payable to the
Asset Manager pursuant to the Asset Management Agreement as described above.

Centurion Apartment REIT owns 61.53% (as at August 31, 2020) of a private mutual fund trust, Centurion
Real Estate Opportunities Trust, which also has engaged Centurion Asset Management Inc. to be its
Asset Manager.



ITEMS8: RISK FACTORS
See “Risk Factors” in Appendix .
ITEM9: REPORTING OBLIGATIONS

For details with respect to the information that Centurion Apartment REIT must provide to holders of Units
(“Unitholders”), or that Unitholders have a right to receive upon demand, see “Declaration of Trust and
Description of Units — Information and Reports” in Appendix L.

ITEM10: RESALE RESTRICTIONS

For purchasers in Alberta, British Columbia, New Brunswick, Newfoundland and Labrador, Northwest
Territories, Nova Scotia, Nunavut, Prince Edward Island, Quebec, Saskatchewan and Yukon these Units
will be subject to a number of resale restrictions, including a restriction on trading. Until the restriction on
trading expires, you will not be able to trade the securities unless you comply with an exemption from the
prospectus and registration requirements under applicable securities legislation. Unless permitted under
securities legislation, you cannot trade the securities before the date that is four months and a day after the
date Centurion Apartment REIT becomes a reporting issuer in any province or territory of Canada.

For purchasers in Manitoba, unless permitted under securities legislation, you must not trade the securities
without the prior written consent of the regulator unless:

(@ Centurion Apartment REIT has filed a prospectus with the regulator in Manitoba with respect to
the Units and the regulator in Manitoba has issued a receipt for that prospectus, or
(b) you have held the Units for at least 12 months.

The regulator in Manitoba will consent to your trade if the regulator is of the opinion that to do so is not
prejudicial to the public interest.

ITEM11: PURCHASERS’ RIGHTS

If you purchase these securities you will have certain rights, some of which are described below. For
information about your rights you should consult a lawyer.

The following is a summary of the statutory or contractual rights of action for damages or rescission which
may be available to a purchaser of Units. Applicable securities laws in certain jurisdictions provide
purchasers, or require purchasers be provided, with remedies for rescission or damages, or both, if this
Offering Memorandum or any amendment to it or any information or documents incorporated or deemed
to be incorporated herein by reference contains a misrepresentation. However, these remedies must be
exercised within the time limits prescribed. Purchasers should refer to the applicable legislative provisions
for the complete text of these rights and/or consult with a legal advisor.

Any Offering Memorandum marketing materials related to the Offering and which are delivered or made
reasonably available to a purchaser before the closing of that purchaser's subscription for Units are deemed
to be incorporated by reference in this Offering Memorandum.

TWO DAY CANCELLATION RIGHT

If you are purchasing Units pursuant to the offering memorandum exemption contained in Section 2.9 of
National Instrument 45-106 Prospectus Exemptions, you can cancel your agreement to purchase the Units
offered pursuant to this Offering Memorandum. To do so, you must send a notice to the Asset Manager by
midnight on the 2nd business day after you sign the subscription agreement to buy the Units.



Ontario

Section 130.1 of the Securities Act (Ontario) provides that every purchaser of securities pursuant to an
offering memorandum (such as this Offering Memorandum) shall have a statutory right of action for
damages or rescission against the issuer and any selling security holder in the event that the offering
memorandum contains a Misrepresentation. A purchaser who purchases securities offered by the offering
memorandum during the period of distribution has, without regard to whether the purchaser relied upon
the Misrepresentation, a right of action for damages or, alternatively, while still the owner of the securities,
for rescission against the issuer and any selling security holder provided that:

(a) if the purchaser exercises its right of rescission, it shall cease to have a right of action for damages
as against the issuer and the selling security holders, if any;

(b) the issuer and the selling security holders, if any, will not be liable if they prove that the purchaser
purchased the securities with knowledge of the Misrepresentation;

(c) theissuer and the selling security holders, if any, will not be liable for all or any portion of damages
that it proves do not represent the depreciation in value of the securities as a result of the
Misrepresentation relied upon;

(d) in no case shall the amount recoverable exceed the price at which the securities were offered; and

(e) the issuer will not be liable for a Misrepresentation in forward-looking information if the issuer
proves:

(i) that the offering memorandum contains reasonable cautionary language identifying the
forward-looking information as such, and identifying material factors that could cause
actual results to differ materially from a conclusion, forecast or projection in the forward-
looking information, and a statement of material factors or assumptions that were applied
in drawing a conclusion or making a forecast or projection set out in the forward- looking
information; and

(if) the issuer has a reasonable basis for drawing the conclusion or making the forecasts and
projections set out in the forward-looking information.

Section 138 of the Securities Act (Ontario) provides that no action shall be commenced to enforce these rights
more than:

(@) in the case of an action for rescission, 180 days after the date of the transaction that gave rise to the
cause of action; or

(b) in the case of an action for damages, the earlier of:

(i) 180 days after the date that the purchaser first had knowledge of the facts giving rise to the
