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6.  Financial Risk Management (continued) 
E.  Credit Risk (continued) 
The Fund has established various internal controls to help mitigate credit risk, including prior approval of all investments 
by the Advisor whose mandate includes conducting financial and other assessments of these investments on a regular 
basis. The Fund has also implemented policies which ensure that investments can only be made with counterparties that 
have a minimum acceptable credit rating. 
 
F.  Concentration Risk  
The Fund is exposed to the possible risk inherent in the concentration of the investment portfolio in a small number of 
industries or investment sectors. The Manager moderates this risk through careful selection of securities in several 
investment sectors. At June 30, 2023 and December 31, 2022, the percentages of the Fund’s net assets invested in each 
investment sector were as follows: 
 

      As a % of Net Assets 
Sector   June 30, 2023 December 31, 2022 
Real Estate  95.6 96.2 
Financials  2.4 - 
Total  98.0 96.2 
 
7. Redeemable Shares 
Units 
A unit means a notional unit consisting of one Preferred Share and one Class A Share. Net Asset Value per unit is 
determined by (i) the aggregate value of the assets of the Fund, less (ii) the aggregate value of the liabilities of the Fund 
(the Preferred shares will not be treated as liabilities), including any distributions declared and not paid that are payable to 
shareholders.   
 
Redeemable Class A Shares 
Authorized 
The Fund is authorized to issue an unlimited number of Class A Shares. The Fund pays non-cumulative monthly 
distributions to the holders of Class A Shares. No distributions will be paid on Class A Shares if (i) distributions payable on 
Preferred Shares are in arrears, or (ii) in respect of a cash distribution by the Fund, the Net Asset Value per unit would be 
less than $15 after the payment of such distributions.   
 
The Class A Shares rank subsequent to the Preferred Shares with respect to the payment of distributions and the 
repayment of capital out of the portfolio on the dissolution, liquidation or winding up of the Fund.   
 
All Class A Shares outstanding on December 31, 2025 are scheduled to be redeemed by the Fund on that date, subject to 
extension for successive terms of up to five years as determined by the Board of Directors. The redemption price payable 
by the Fund for a Class A Share on that date will be equal to the greater of (i) the Net Asset Value per unit on that date 
minus the sum of $10.00 and any accrued and unpaid distributions on a Preferred Share, and (ii) nil. 
 
Class A Shares may be retracted at the option of the shareholders by tendering Class A Shares of the Fund at least 20 
business days prior to the second last business day of a month (”Retraction Date”). Holders of Class A Shares whose 
Class A Shares are tendered for retraction will be entitled to receive a retraction price per Class A Share equal to 96% of 
the difference between (i) the Net Asset Value per unit determined as of the Retraction Date, and (ii) the cost to the Fund 
of the purchase of a Preferred Share for cancellation. The cost of the purchase of a Preferred Share will include the 
purchase price of the Preferred Share, commission and other costs, if any, related to the liquidation of any portion of the 
portfolio required to fund such purchase. If the Net Asset Value per unit is less than $10, plus any accrued and unpaid 
distributions on a Preferred Share, the retraction price of a Class A Share will be nil. 
 
A holder of a Class A Share may concurrently retract an equal number of Class A and Preferred Shares on the second last 
business day of November of each year, commencing in 2022 (the “Annual Retraction Date’), at a retraction price per unit 
equal to the Net Asset Value per unit on that date, less any costs associated with the retraction, including commissions 
and any other such costs related to the liquidation of any portion of the portfolio required to fund such retraction. The Class 
A Shares and the Preferred Shares must both be surrendered for retraction at least 20 business days prior to the Annual 
Retraction Date. 
 
The Fund’s Class A Shares are classified as financial liabilities on the Statements of Financial Position. 
 
Commencing February 28, 2021, the shareholders of the Fund can acquire additional Class A shares by participating in 
the Distribution Reinvestment Plan (the “Plan”). The Plan enables shareholders to reinvest their monthly distributions in 
additional shares of the Fund thereby achieving the benefit of compounding returns. The Plan also allows participants to 
purchase additional Class A shares for cash. 
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7. Redeemable Shares (continued) 
On November 19, 2020, the Fund issued 1,613,887 Class A shares at $15.00 per share for proceeds, net of agents fees 
and issue costs, of $22.2 million. On August 30, 2021, the Fund issued 1,027,000 Class A Shares at $20.50 per share for 
proceeds, net of agents’ fees and issue costs, of $19.6 million. On February 9, 2022, the Fund issued 550,425 Class A 
Shares at $19.10 per share for proceeds, net of agents’ fees and issue costs, of $10.1 million; on May 12, 2022, the Fund 
issued 539,600 Class A Shares at $18.00 per share for proceeds, net of agents’ fees and issue costs, of $9.0 million; on 
June 29, 2022, the Fund issued 397,800 Class A Shares at $15.30 per share for proceeds, net of agents’ fees and issue 
costs, of $5.6 million; on October 12, 2022, the Fund issued 489,950 Class A Shares at $14.40 per share for proceeds, 
net of agents’ fees and issue costs, of $6.4 million and on November 15, 2022, the Fund issued 644,400 Class A Shares 
at $13.90 per share for proceeds, net of agents’ fees and issue costs, of $7.9 million. On March 30, 2023, the Fund issued 
340,500 Class A Shares at $14.60 per share for proceeds, net of agents’ fees and issue costs, of $4.4 million and on June 
29, 2023, the Fund issued 393,700 Class A Shares at $14.25 per share for proceeds, net of agents’ fees and issue costs, 
of $4.7 million. During the period ended June 30, 2023, pursuant to the at-the-market equity program (“ATM program”), the 
Fund issued 157,000 Class A Shares (June 30, 2022 – nil) for gross proceeds of $2,313,075. Agents’ fees and issuance 
costs amounted to $358,590. For the period ended June 30, 2023, 15,328 shares (June 30, 2022 – 5,535) were distributed 
under the Plan. 
 
The average number of Class A Shares outstanding during the period ended June 30, 2023 was 5,509,108 (June 30, 2022 
– 3,226,168). This number was used to calculate the Net Assets Attributable to Holders of Redeemable Class A Shares 
per share. 
 
Redeemable Preferred Shares 
Authorized 
The Fund is authorized to issue an unlimited number of Preferred Shares. Holders of Preferred Shares are entitled to 
receive fixed, cumulative preferential quarterly cash distributions of $0.13125 per share. The Preferred Shares rank in 
priority to the Class A Shares with respect to the payment of distributions and the repayment of capital out of the portfolio 
on the dissolution, liquidation or winding up of the Fund.   
 
All Preferred Shares outstanding on December 31, 2025 are scheduled to be redeemed by the Fund on that date, subject 
to extension for successive terms of up to five years as determined by the Board of Directors. The redemption price payable 
by the Fund for a Preferred Share on that date will be equal to the lesser of (i) $10.00 plus any accrued and unpaid 
distributions thereon, and (ii) the Net Asset Value of the Fund on that date divided by the number of Preferred Shares then 
outstanding. 
 
Preferred Shares may be retracted at the option of the shareholders by tendering Preferred Shares of the Fund at least 20 
business days prior to the second last business day of a month (“Retraction Date”). Shareholders whose Preferred Shares 
are retracted will be entitled to receive a retraction price per share equal to 96% of the lesser of (i) the Net Asset Value per 
unit determined as of the relevant Retraction Date, less the cost to the Fund of the purchase of a Class A Share for 
cancellation, and (ii) $10. The cost of the purchase of a Class A Share will include the purchase price of the Class A Share, 
commission and other costs, if any, related to the liquidation of any portion of the portfolio required to fund such purchase. 
 
A holder of a Preferred Share may concurrently retract an equal number of Class A and Preferred Shares on the Annual 
Retraction Date at a retraction price per unit equal to the Net Asset Value per unit on that date, less any costs associated 
with the retraction, including commissions and any other such costs related to the liquidation of any portion of the portfolio 
required to fund such retraction. The Preferred Shares and Class A Shares must both be surrendered for retraction at least 
20 business days prior to the Annual Retraction Date. 
 
On November 19, 2020, the Fund issued 1,613,887 Preferred Shares at $10.00 per share for proceeds of $16.1 million. 
On August 30, 2021, the Fund issued 1,027,000 Preferred Shares at $10.00 per share for proceeds of $10.3 million. On 
February 9, 2022, the Fund issued 550,425 Preferred Shares at $10.55 per share for proceeds of $5.8 million; on May 12, 
2022, the Fund issued 539,600 Preferred Shares at $10.10 per share for proceeds of $5.4 million; on June 29, 2022, the 
Fund issued 397,800 Preferred Shares at $10.12 per share for proceeds of $4.0 million; on October 12, 2022, the Fund 
issued 489,950 Preferred Shares at $9.80 per share for proceeds of $4.8 million and on November 15, 2022, the Fund 
issued 644,400 Preferred Shares at $9.45 per share for proceeds of $6.1 million. On March 30, 2023, the Fund issued 
383,500 Preferred Shares at $9.65 per share for proceeds of $3.7 million and on June 29, 2023, the Fund issued 500,500 
Preferred Shares at $9.35 per share for proceeds of $4.7 million. During the period ended June 30, 2023, pursuant to the 
ATM program, the Fund issued 7,200 Class A Shares (June 30, 2022 – nil) for gross proceeds of $70,029. 
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