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BOARDWALK REAL ESTATE INVESTMENT TRUST
NOTICE OF ANNUAL AND SPECIAL MEETING OF HOLDERS O F UNITS
to be held on May 18, 2010

NOTICE IS HEREBY GIVEN that an Annual and Special Meeting ( t Hvieetiffg” ) o f t hlénithbldets'd)er s ( “
of u runits”s) (o'f BoarEdswaltle Reale Baardveakkt ofrr Tresti @ ( “wi | | be held at t
Petroleum Club, 319 - 5th Avenue S.W., Calgary, Alberta on May 18, 2010 at 3:00 p.m. (Calgary time) for the following
purposes:

1. To receive the consolidated financial statements of the Trust for the year ended December 31,2009and t he auditor
report thereon;

2. To fix the number of trustees to be elected at the Meeting at not more than five (5);

3. To elect each of the persons named as proposed trustees in the Management Information Circular accompanying this

not i c €ircflar'h)e d@s trustees of the Trust for the ensuing year

4. To appoint Deloitte & Touche LLP, Chartered Accountants as auditors of the Trust for the ensuing year and to
authorize the trustees of the Trust to fix the remuneration of such auditors;

5. To consider and, if thought advisable, to approve and adopt, with or without modification, a resolution ratifying
deferred unit grants pursuant to the deferred unit plan of the Trust ( t HDeferreéd Unit Plan” ,)all as more particularly
set forth in the Circular prepared for the purposes of the Meeting;

6. To consider and, if thought advisable, to pass a special resolution approving amendments to the declaration of trust
constituting the Trust which are contemplated or necessary in connection with the business of the Trust, all as more
particularly set forth in the Circular;

7. To consider and, if thought advisable, to pass a resolution approving amendments to the declaration of trust constituting
the Trust which are contemplated or necessary in connection with the business of the Trust, all as more particularly set
forth in the Circular; and

8. To transact such other business as may properly come before the Meeting or any adjournment thereof.

The specific details of the matters proposed to be put before the Meeting are set forth in the accompanying
Management Information Circular. The record date for determination of Unitholders entitled to receive notice of and to vote at
the Meeting is March 29, 2010. Only Unitholders whose names have been entered in the register of Unitholders at the close of
business on that date and holders of Units issued by Boardwalk after such date and prior to the Meeting will be entitled to receive
notice of and to vote at the Meeting; provided that, to the extent a Unitholder transfers the ownership of any Units after such date
and the transferee of those Units establishes that such transferee owns the Units and demands, not later than ten (10) days before
the Meeting, to be included in the list of Unitholders eligible to vote at the Meeting, such transferee will be entitled to vote those
Units at the Meeting.

A Unitholder may attend the Meeting in person or may be represented by proxy. Unitholders who are unable to
attend the Meeting or any adjournment thereof in person are requested to date, sign and return the accompanying form
of proxy for use at the Meeting or any adjournment thereof. To be effective, the enclosed proxy must be received by the
Secretary of Boardwalk, c/o Computershare Trust Company of Canada, 530 i 8th Avenue S.W., Calgary, Alberta T2P
3S8, at least 48 hours (excluding Saturdays, Sundays and holidays) prior to the time set for the Meeting or any
adjournment thereof.

DATED at the City of Calgary, in the Province of Alberta, this 30™ day of March, 2010.

BY ORDER OF THE BOARD OF TRUSTEES OF
BOARDWALK REAL ESTATE INVESTMENT
TRUST

By: (signed) P. Dean Burns

P. Dean Burns
Secretary



BOARDWALK REAL ESTATE INVESTMENT TRUST
MANAGEMENT INFORMATION CIRCULAR
For the Annual and Special Meeting of Unitholders to be held on May 18, 2010

SOLICITATION OF PROX IES AND VOTING AT TH E MEETING

Solicitation of Proxies

This Management Information Circular is furnished in connection with the solicitation of proxies by
the management of Boardwalk RealEst at e | nvest ment,iBrowastdw@i Bd KREd R&EI K@
or the ATrust 0)Antual and BpecialdVeetingét he hé@Meet i ngdo) of the hol
AUni thol der so) of B oMay d8y 2010kat 3t0® p.nb ECalghrg Tiche) at mhe Calgary
Petroleum Club, 319 - 5th Avenue S.W., Calgary, Alberta, and at any adjournment thereof, for the purposes
set forth in the enclosed Notice of Annual and Special Meeting. Solicitations of proxies will be primarily by mail,
but may also be by newspaper publication, in person or by telephone, telecopy or oral communication by directors,
officers, employees or agents of Boardwalk who will be specifically remunerated therefor. All costs of the
solicitation will be borne by Boardwalk. The information contained herein is given as of March 30, 2010 (the
“EffectiveDate” ) except where otherwise indicated.

Appointment and Revocation of Proxies

The persons named in the accompanying form of proxy are trustees or officers of Boardwalk. A
Unitholder desiring to appoint a person (who need not be a Unitholder) to represent such Unitholder at the
Meeting other than the persons designated in the accompanying form of proxy may do so either by inserting
such personds name i n t he d&prexpde bysqgmaletieg ammthes formafeobxyi n t he
and, in either case, sending or delivering the completed proxy to the Secretary of Boardwalk c/o
Computershare Trust Company of Canada, Attention: Corporate Trust, 530 i 8th Avenue S.W., Calgary
Alberta T2P 3S8. A form of proxy must be received by Computershare Trust Company of Canada at least 48 hours
(excluding Saturdays, Sundays and holidays) prior to the time set for the Meeting or any adjournment thereof.
Failure to so deposit a form of proxy shall result in its invalidation.

A Unitholder who has given a form of proxy may revoke it as to any matter on which a vote has not
already been held pursuant to its authority by an instrument in writing executed by such Unitholder or by his
attorney duly authorized in writing or, if the Unitholder is a corporation, by an officer or attorney thereof
duly authorized, and deposited either at the above mentioned office of Computershare Trust Company of
Canada on or before the last business day preceding the day of the Meeting or any adjournment thereof, or
with the chairman of the Meeting on the day of the Meeting or any adjournment thereof. Notwithstanding
the foregoing, if a registered Unitholder attends personally at the Meeting, such Unitholder may revoke the
proxy and vote in person.

The Board of Trustees of Bdeorddatel )k fhars ttheeMedthieng
close of business on March 29, 2010. Unitholders of Boardwalk of record as at the Record Date are entitled to
receive notice of, to attend and to vote at the Meeting, except to the extent such Unitholder transfers any of such
Unitholder®s Units after the Record Date and the trans
Units and demands, not later than 10 dayshefor e t he Meet i ng, that the transfere
Unitholders entitled to vote, in which case such transferee shall be entitled to vote such Units at the applicable
Meeting.

Signature of Proxy

The form of proxy must be executed by the Unitholder or his attorney authorized in writing or, if the
Unitholder is a corporation, the form of proxy should be signed in its corporate name under its corporate seal by an
authorized officer whose title should be indicated. A proxy signed by a person acting as attorney or in some other
representative capacity should reflect such person®"s ¢
the appropriate instrument evidencing qualification and authority to act (unless such instrument has been previously
filed with Boardwalk).



Voting of Proxies

The persons named in the accompanying form of proxy will vote the Units in respect of which they are
appointed in accordance with the direction of the Unitholder appointing them. In the absence of such direction,
such Units will be voted in favour of the following resolutions:

1. Fixing the number of Trustees to be elected at the meeting at not more than five (5);

2. Electing each of the persons named as proposed Trustees in this Management Information Circular
as Trustees of the Trust for the ensuing year;

3. Appointing Deloitte & Touche LLP, Chartered Accountants as auditors of the Trust for the ensuing
year and to authorize the Trustees of the Trust to fix the remuneration of such auditors;

4. Approving amendments to the declaration of trust constituting the Trust which are contemplated in
connection with the business of the Trust, all as more particular set forth in this Management
Information Circular; and

5. Ratifying deferred unit grants pursuant to the Deferred Unit Plan.

Exercise of Discretion of Proxy

The accompanying form of proxy confers discretionary authority upon the persons named therein with
respect to amendments or variations to matters identified in the accompanying Notice of Meeting and this
Management Information Circular and with respect to other matters that may properly come before the Meeting. At
the date of this Management I nf or nMahagement” Ci ko wlwar ,0f man
amendments, variations or other matters to come before the Meeting other than the matters referred to in the Notice
of Meeting.

Advice to Beneficial Unitholders

The information set forth in this section is of significant importance to many Unitholders, as a substantial
number of Unitholders do not hold Units in their own name. Unitholders who do not hold their Units in their names
(referred to in this ManBegfeadntholdérsi ) orshatuil @dn n@it rec ulhaart
deposited by Unitholders whose names appear on the records of Boardwalk as the registered holders of Units can be
recognized and acted upon at the Meeting. If Units are listed in an account statement provided to a Unitholder by a
broker, then in al most al | cases, t h cameeon thenrdcards of wi | | no
Boar dwal k. Such Units wildl more | ikely be registered
broker. Units held by brokers or their agents can only be voted (for or against resolutions) upon the instructions of
the Beneficial Unitholder. Without specific instructions, brokers or agents for that broker are prohibited from voting
Units for their clients. Therefore, Beneficial Unitholders should ensure that instructions respecting the voting of
their Units are properly communicated to the appropriate person.

Applicable regulatory policy requires intermediaries and brokers to seek voting instructions from
Beneficial Unitholders in advance of meetings of Unitholders. Every intermediary and broker has its own mailing
procedures and provides its own return instructions, which should be carefully followed by Beneficial Unitholders in
order to ensure that their Units are voted at the Meeting. Often, the voting instruction form supplied to a Beneficial
Unitholder by its broker is identical to the form of proxy provided to registered Unitholders; however, its purpose is
limited to instructing the registered Unitholders how to vote on behalf of the Beneficial Unitholder. A Beneficial
Unitholder receiving a voting instruction form from an intermediary or broker cannot use that voting instruction
form to vote Units directly at the Meeting; rather, the voting instruction form must be returned to the intermediary or
broker well in advance of the Meeting in order to have the Units voted.

Although a Beneficial Unitholder may not be recognized directly at the Meeting for the purposes of voting
Units registered in the name of his or her broker (or an agent of the broker), a Beneficial Unitholder may attend at
the Meeting as proxyholder for the registered Unitholder and vote the Units in that capacity. Beneficial Unitholders
who wish to attend the Meeting and indirectly vote their Units as proxyholder for the registered Unitholder should
enter their own names in the blank space on the voting instruction form provided to them by their broker and return



the same to their broker (or the broker
broker“s agent), wel/l in advance of the

DOCUMENTS INCORPORAT ED BY REFERENCE

Certain sections of the Annual Information Form of the Trust, dated February 17, 2010 ( t PA&F” filed
with the various securities commissions or similar authorities in the provinces and territories of Canada, are
specifically incorporated by reference into and forms an integral part of this Management Information Circular.

All documents incorporated by reference in this Management Information Circular may be found on
SEDAR at www.sedar.com and on the Trust “ s i nv e swww.BoardwalkREITcoen. FRutther, upon
request to the Corporate Secretary of the Trust, Boardwalk will promptly provide a copy of any such document free
of charge to a securityholder of Boardwalk.

INFORMATION RESPECTI NG BOARDWALK R EAL ESTATE INVESTMEN T TRUST

General

Boar dwal k Real E s tBaardevalkl’, nBoagdsvalkniRENTt , TREH® b f ( Truse” )“
is an unincorporated open-ended real estate investment trust established by a declaration of trust dated January 9,

2004, as most recently amended and restated on May 13, 2009 ( t IDeclaration of Trust” ) , and governed
|l aws of the Province of Atutua funddrust” Alst Wed vdonedax dand weahlek i

(Canadalpx A(tt he Boar tdwadthl fundd me defined in applicabl e

principal and head office of Boardwalk is located at 200, 1501 - 1st Street S.W., Calgary, Alberta T2R 0W1.

The objectives of Boardwalk are to: (i) provide Unitholders with stable and growing cash distributions,
partially, on a Canadian income tax-deferred basis, from investments in its assets and any additional revenue
producing multi-family residential properties or interests acquired by Boardwalk; and (ii) increase Unit value
through the effective management of its residential, multi-family, revenue-producing properties, strategic
dispositions or culling of revenue producing properties and the accretive redeployment of the proceeds therefrom;
and the acquisition of additional accretive properties or interests therein.

Trust Units

As at February 28, 2010, the Trust has an authorized capital consisting of an unlimited number of Units
without nominal or par value, of which 48,292,685 Units are issued and outstanding and 4,475,000 Units are
reserved for issuance on the exchange, conversion or retraction of the same number of units of partnership interest in

Boardwal k REI T Li mRattrerdhipPar d @ & r ¢h@dessBdUnits’'e a“nd having

and attributes described in the limited partnership agreement dated January 9, 2004, as amended and restated on

May 3, 2004, cr eat Limited Rarttnership Agreenmeetr )s.hi pTlie heP “Cl ass

same voting rights as Units, are entitled to receive the same distributions as Units and are redeemable at the option
of the Trust or the holder of such LP Class B Units in accordance with the terms of the Limited Partnership
Agreement. For more information on the LP Class B Units, the Partnership and the Limited Partnership Agreement,

pl ease see the i nf omformatidn €ancerniny theRartndrshigg H ena d ihAdg, whichu st “ s

information is incorporated herein by reference and which AIF is available in its entirety on SEDAR at
www.sedar.com.

Principal Unitholders

The following table lists those persons and companies who own of record or are known to the Trust to own
beneficially, directly or indirectly, more than ten percent (10%) of the issued and outstanding Trust Units of the
Trust as at February 28, 2010.

Type of Number of Percentage of
Name and Municipality of Residence Ownership Trust Units Trust Units

Boardwalk Properties Company Limited, Calgary, Alberta of record 8,675,000 17.96%

S €


http://www.sedar.com/

Boardwal k Propert i BPEL” §o npsastg haldengidimpamyd It i6 Owned fifty
percent (50%) by Boardwalk Investment Limited (owned by Sam Kolias, Chairman, Chief Executive Officer and a
Trustee of the Trust) and fifty percent (50%) by Park Place Holdings Ltd. (owned by Van Kaolias, the Senior Vice-
President, Quality Control of the Partnership). BPCL owns a further 4,475,000 LP Class B Units, which, if
exchanged into Units, would give it an additional 6.87% (or an aggregate total of 24.83%) of the outstanding Units,
on a fully diluted basis.

Trustees of Boardwalk

The following table sets forth the name, municipality of residence, office held with Boardwalk, experience
and principal occupation during at least the last five (5) years and the approximate number of Units of Boardwalk
beneficially owned or controlled (as well as the market value of such Units and their percentage of the total issued
and outstanding Units as at February 28, 2010) by each of the individuals to be nominated for election as a Trustee
of Boardwalk at the Meeting, as proposed by management and the Board of Trustees, each of whom shall take office

from and after theeropdeceTristeeyj ) ( c o ITIreucsttiewesl ye,l e‘ct ed at
from and after the Meeting until the conclusion of the next meeting of Unitholders held to elect Trustees, unless re-
elected at that meeting. Pursuant to the Declaration of Trust, BPCL has the right to appoint one (1) Trustee (the
“BPCL Nominee” ) . To dat e, BPCL has not e x er c itessasch BRCh a t
Nominee.
Trust and Deferred

Name, Position, Units Beneficially
Municipality of Position Trustee Owned or Controlled
Residence, and Age Held Principal Occupation Since® and Market Value
James R. Dewald® Independent | Assistant Professor, Strategy & Global | May 10, 8,596 Trust Units
Calgary, Alberta Trustee, Management, & Associate Dean — | 2005 12,303 Deferred Units
53 Lead Graduate Studies at the Haskayne 0.01%

Trustee and | School of Business, University of $838,030

Proposed Calgary from 2006 to the present, and

Trustee Managing Partner, Peters Dewald Land

Company Inc. from 2001 to present;
prior thereto, from 2001 until 2004,
Principal, Stormpilot Inc.; in 2004,
President and CEO, Storm Creek
Properties Inc.; from 1999 until 2000,
President,  Director and  COO,
411HomeNet Group Inc.; from 1996
until 2000, President, Director and CEO
Hopewell Residential Communities
Inc.; from 1994 to 1996, President,
Director and CEO Walker, Newby &
Partners Inc. Dr. Dewald has been a
professional engineer since 1981, and
obtained his Ph.D. in Management
(specializing in strategy and global
management) from the University of
Calgary in 2007. Dr. Dewald obtained
a Masters of Business Administration
from the University of Alberta in 1984,
and a Bachelor of Sciences degree in
engineering from the University of
Alberta in 1979.




Name, Position,
Municipality of
Residence, and Age

Position
Held

Principal Occupation

Trustee
Since®

Trust and Deferred
Units Beneficially
Owned or Controlled
and Market Value

Gary Goodman®®
Toronto, Ontario
67

Proposed
Independent
Trustee

Mr. Goodman has been Executive Vice-
President of Reichmann International
Development Corporation and
International Property Corporation since
December 2007. Previously, he was the
CFO (December 2001 to November
2006) and President and CEO (from
December 2006 to December 2007) of
IPC US REIT, a TSX listed Real Estate
Investment Trust which was sold to
Behringer Harvard in December 2007
for an aggregate value of US$1.4
billion.  Prior thereto, Mr. Goodman
also served as a Director and Senior
Vice President of Olympia & York
Developments Limited, a Director of
Campeau Corporation, Trilon Financial
Corporation, Catellus Corporation and
Brinco Mining. Mr. Goodman is a
Director of Gazit America Inc.,
Chairman and a Trustee of Huntingdon
Real Estate Investment Trust and a
member of the Advisory Board of
Vision Opportunity Fund, a limited
partnership which invests in real estate
securities. Mr. Goodman is a Chartered
Accountant (Gold Medalist) and has a
Bachelor of Commerce degree from the
University of Toronto.

May 13,
2009

2,500 Trust Units
2,319 Deferred Units
0.01%
$189,965

Arthur L. Havener, Jr.®

St. Louis, Missouri
43

Independent
Trustee and
Proposed
Trustee

President, Stampede Capital LLC, a
firm designed to provide real estate
consulting support to publicly traded
real estate investment trusts and
institutional investors, as well as certain
private equity investment opportunities,
from April 2007 to the present. Mr
Havener was a Vice President and Head
of Real Estate research of A.G. Edwards
and Sons Inc. from June, 1988 until
March, 2007. Mr Havener obtained a
Masters of Business Administration
from Webster University in St. Louis,
Missouri in 1992 and a Bachelor of
Science from University of Missouri —
Columbia in 1989. Mr. Havener is a
graduate of the Directors Education
Program, which is jointly developed by
the Institute of Corporate Directors and
the Rotman School of Management,
University of Toronto.

May 10,
2007

3,000 Trust Units
8,894 Deferred Units
0.01%
$486,862




Trust and Deferred

Name, Position, Units Beneficially
Municipality of Position Trustee Owned or Controlled
Residence, and Age Held Principal Occupation Since® and Market Value
Sam Kolias @ Chairman, Executive of the Trust since 1993. Mr. July 4,337,500 Trust Units
Calgary, Alberta Chief Kolias obtained a Bachelor of Science 1993 8.98%
48 Executive in Civil Engineering in 1983 from the $170,984,250

Officer, University of Calgary, and a designation

Trustee and | as a Certified Property Manager from

Proposed the Real Estate Institute of Canada in

Trustee 1995. Mr. Kolias has been a fellow of

the Real Estate Institute of Canada since
1985. Prior to July 1993, Mr. Kolias
was President and co founder of
Boardwalk Equities Inc. (now called
BPCL Holdings Inc.) and President and
co founder of Boardwalk Properties Co.
Ltd.

Al W. Mawani® Independent | President, of Exponent Capital Partners | April 30, 27,261 Trust Units
Thornhill, Ontario Trustee and | Inc., a real estate advisory and private 2002 14,561 Deferred Units

58

Proposed equity firm, since February, 2004, and 0.01%
Trustee was Vice President of the Industrial $1,648,623
Promotion Services unit of the Aga
Khan Fund for Economic Development,
another private equity organization,
from May 2001 to February 2004. Prior
thereto, Mr. Mawani was Executive
Vice-President of Business
Development for one year, and Senior
Vice-President and Chief Financial
Officer for ten (10) years, at Oxford
Properties Group Inc., one of
largest real estate companies.  Mr.
Mawani is a Chartered Accountant and
has a  Masters in Business
Administration from the University of
Toronto and a Masters in Law from
York University. He is a member of the
Financial Executives Institute.

Notes:

0]
@
©)]

Q]

Member of the Audit and Risk Management Committee.

Member of the Compensation, Governance and Nominations Committee.

8,675,000 Trust Units are owned by BPCL, a private real estate holding company. BPCL is owned 50% by Boardwalk Investment

Limited (owned by Sam Kolias, President and Chief Executive Officer of the Trust) and 50% by Park Place Holdings Ltd. (owned by

Van Kolias, Senior Vice-President, Quality Control of the Partnership). BPCL owns a further 4,475,000 LP Class B Units, which, if

exchanged into Trust Units, would give Mr. Sam Kolias an additional 2,237,500 Trust Units. For more information on the LP Class B

Units, please see t he ilnfdmatiomCoricarnmgthe Bantrebrship — tPHJeits” s U mh & ehdei PAd F*“.

Prior to May 3, 2004, the effective dat e o fCorpotation’t)r atnos ftehre oTr uaslt
pursuant to a plan of arrangement under s e ¢ t Aagunsitioh @8l o f t he
Arrangement” ) . These individuals (with the exception of JaFores Dewal d
more information on the Acquisition and AOwrdewgftherequiditionam!l ease see
the Arrangement Replacing the Corporation as a Public Entity with Boardwalk REIT" i n t he Al F



Cease Trade Orders, Bankruptcies, Penalties or Sanctions

To the best of the knowledge of Management, no person or company who is a proposed Trustee of
Boardwalk:

(@) is, as at the date of this Management Information Circular or has been, within the ten (10) years
before the date of this Management Information Circular, a director or executive officer of any
company, that, while that person was acting in that capacity:

M was the subject of a cease trade or similar order or an order that denied the relevant
company access to any exemption under securities legislation, for a period of more than
thirty (30) consecutive days;

(i) was subject to an event that resulted, after the director or executive officer ceased to be a
director or executive officer, in the company being the subject of a cease trade or similar
order or an order that denied the relevant company access to any exemption under
securities legislation, for a period of more than thirty (30) consecutive days; or

(iii) 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

(b) has, within the ten (10) years before the date of this Management Information Circular, 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, receiver manager or trustee appointed to hold the assets of the director, officer or
shareholder.

Governance
Introduction

The Board of TrustBeaed ) obeBoavewaltha(t s®@uhdialgover na

to achieve the best long-term interests of Boardwalk and the enhancement of value for all security holders. The
Board further believes that an important element of sound governance is the alignment of interests between the
Trustees and Unitholders of Boardwalk. This is achieved, in part, by encouraging investment in Boardwalk by the
Trustees through t he Eqbhitg Compemsaiah Plaht i ta Ddietred Wnit Plang gof this
Management Information Circular. In addition, the majority of the Trustees beneficially own a significant number
of Uni tnfermation Bespecting Boardwalk Real Estate Investment Trust — Trustees of Boardwalk”, above).
Effective February 13, 2008, the Board adopted a minimum Unit ownership policy for Trustees (for more
information on this policy, s e Exectitive Compensation — Trust Unit Ownership Guidelines” below.)

The Canadian Securi ICeA 9 Aamieniisstsrueetdo-20%a Corpolaea | © Po | i
Governance NPW32018 1) i ne sT h(e"Is€&aptediNationel Indrument 58-101 — Disclosure of
Corporate GoveNn&Wre PRwhd cthi ceesqu(i“res Canadian reporting
corporate governance practices. Regulatory changes to governance that have occurred, or will occur, are continually
monitored by the Board and the Board has taken, or will take, appropriate action as regulatory changes occur.

The Board of Trustees has established a compensation, governance and nominations committee which
regularly reviews ex i t i ng Board policies and cur testnptractigest o f @unc e me
corporate governance. The Trust recognizes that proper and effective corporate governance is a significant concern
and priority for investors and other stakeholders and, accordingly, the Board of Trustees has instituted a number of
procedures and policies in an effort to always improve the overall governance of the Trust.

Below is a discussion on the current composition
governance, as well as its key governance policies and practices, are set out belowi n Sc hd dualoe t'hi s Circ
( Governance Guidelines” ) . Boardwal k is of the opinion that the n

well-qualified mix of individuals. All of the proposed Trustees have extensive financial, capital markets and real



estate experience, and Messrs. Mawani and Havener also have extensive experience in the income trust and real
estate investment trust sectors.

Board of Trustees
Compositin

As at March 30, 2010, the Board is composed of six (6) individuals (each referred to herein as a
“Trustee” ) .  Suc h Arthuols Hageees Jr.,8AF V€. Mawani, Ernest W. Kapitza (who will not be standing
for re-election to the Board at the Meeting), Gary Goodman, James R. Dewald and Sam Kolias.

Independence

The principal factor undeindegendenge” tihhe wWleéeéeheni nat i nat c
Tr ust e e materdak relagionship” with Boardwal k, whi ¢ h whickscoultlebf i ned a-
reasonably expected to interfere with the exercise of
foregoing under NI 58-1 0 1 , certain rel at i onaterialireiatonstdps’e. Thd toldowiegd t o b e
analysis hasbeenbasedu pon t h e dmterialrdlationship’ ocafs “s et -1@ut i n NI 58

Four (4) Proposed Trustees qualify as independent under NI 58-1 0 1 , because maeizl do not
relationships” wi t h Bo ar dames R. Bewaldi Garg Goodanan,eArthur L. Havener, and Al W. Mawani.

One (1) Proposed Trustee does not qualify as independent under NI 58-101: Sam Kolias. Sam Kaolias is the
Chairman and Chief Executive Officer of Boardwalk.

Throughout the year, the positions of Lead Trustee, Chairman of the Board and Chief Executive Officer
were carried out by two different individuals wholly unrelated to each other. Sam Kolias, a member of management
and, accordingly, not an independent Trustee, served as the Chairman of the Board. Dr. James R. Dewald, an
independent Trustee, served as Lead Trustee in accordance with the recommended practices under NP 58-201. Sam
Kolias also served as Chief Executive Officer of the Trust and, prior to the Acquisition and Arrangement, the
Corporation, a position he has held since 1993. Other than Mr. Kolias, who is also a Trustee, the Board is composed
entirely of Trustees who are independent of Management. The Trust also has two committees to assist the Board in
effectively carrying out its responsibilities: the Audit and Risk Management Committee and the Compensation,
Governance and Nominations Committee.

Other Boards

The following table sets forth the names of each other reporting issuer, and the exchange upon which the
securities of that reporting issuer are listed, for which each of the current Trustees of Boardwalk and of each of the
individuals to be nominated for election as a Trustee of Boardwalk at the Meeting serve as a trustee or director as at
March 30, 2010.

Name Name of Reporting Issuer Exchange

Sam Kolias N/A N/A

James R. Dewald N/A N/A

Gary Goodman Gazit America Inc. Toronto Stock Exchange
Huntingdon Real Estate Investment Trust Toronto Stock Exchange

Arthur L. Havener, Jr. N/A N/A

Ernest W. Kapitza® N/A N/A

Al W. Mawani Amica Mature Lifestyles Inc. Toronto Stock Exchange

Calloway Real Estate Investment Trust Toronto Stock Exchange
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IndependentLead Trusteeand In Camera Meetings

The Board appointed James R. Dewald, an independent Trustee, as Lead Trustee of the Board. The chair
of each Board committee is an independent Trustee. Al Mawani is the Chair of the Audit and Risk Management
Committee. Arthur Havener, Jr. is the Chair of the Compensation, Governance and Nominations Committee. In
addition, Mr. Mawani i s t h¥&higilebiowadr p od 0 cttya ats Hhicdleru ststea
Business Conduct” of this Management Information Circular.

The independent Trustees hold scheduled meetings at least four (4) times annually, at which the non-
independent Trustee and members of management are not present. During meetings, the Board and its committees
mayalsoc ondincamerd” sessions, at Wisteorrmenbes ofrmanaganerd aregmsent.
Further, on matters in which a particular Trustee may have a conflict of interest, the Board and its committees may
condimcammera® sessi ons at wHndepehdent Thugee ipratpreséntc ul ar non

Board Skills Matrix

Boardwalk Representation Business Background and Experience Other
Senior Other Board
Public Other Public Experience Type of Real Finance / Professional
Trustee Insider Geographic Company  Company Board (Private, Real Estate (if Investment  Chartered /Academic
Name Title Committee  Since _Independent _ Location Age Title Experience Experience Charity, etc) HR  Estate applicable) Analysis Accountant _Legal Strategy| Designations
Sam Kolias Chairman/CEO Founder Insider Alberta 47 CEO Y N Y Y Y MultifamilyM(F) Y N N Y
Jim Dewald Lead Director Audit 2005 Independeni Albeta 53 CEO, COC N N Y Y Y MF, Other Y N N Y Ph.D.
Art Havener Chair CGN CGN 2007 Independeni u.s. 43 Pres, VP N N Y Y Y MF, Other Y N N Y
Al Mawani Chair Audit Audit 2002 Independeni  Ontario 58 CFO Y Y Y Y Y MF, Other Y Y Y Y CA
Gary Goodmar| Audi/GN 2009 Independeni  Ontario 66 CEO, CFC Y Y Y Y Y MF, Other Y Y N Y CA

Insider Trading and Window Periods

While performing their duties, officers and Trustees may gain knowledge or information about Boardwalk
that is generally not available to the public. All officers and Trustees have the responsibility to keep such
Boardwalk information confidential until it is officially announced publicly.

To avoid even the appearance of insider trading, Boardwalk has adopted a trading policy that includes

“Window Periods” . Wi ndow Periods are periods within which T
securities of Boardwalk. At all other times Trustees and officers are prohibited from trading in securities of
Boardwalk . In the case of Boardwal ks Deferred Unit Pl an

Deferred Units during a Window Period.

This policy is applicable to all officers and Trustees. Given the serious consequences of insider trading,
violations of this policy may lead to disciplinary action up to and including termination of employment.

Attendance of Trustees at Board and Committee Meetings

The following table sets forth the nominees for election as Trustee, and their record of attendance at
meetings of the Board and its committees for the 12 months ended December 31, 2009. In that period, the Board
held four (4) regularly scheduled meetings (Regular). Also in the period, committees of the Board held eight (8)
meetings, broken down as follows: Audit and Risk Management (ARM): six (6), and Compensation, Governance
and Nominations (CGC): two (2). In addition to the attendance listed below, Trustees, from time to time, attend
other committee meetings by invitation.
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ATTENDANCE OF TRUSTEES AT BOARD AND COMMITTEE MEETINGS
DURING THE MOST RECENTLY COMPLETED FISCAL YEAR

. Numbgr of Total Rate of | Total Rate of
Number of Board Meetings Committee
Attended Meetings Attended Attendance Attendance
9 at Board at Committee
Name Regular | Independent ARM cee®W Meetings Meetings
Gary Goodman® 30f3 30f3 40f 4 20f2 100% 100%
David V. Richards® | 2of2 20f2 20f2 | 40f4® | 10f1® 100% 100%
Al'W. Mawani 40f4 40of4 6 of 6 - 100% 100%
James R. Dewald 40f 4 40f4 4 of 40 20f2 100% 100%
Sam Kolias 40of4 - - 20f2 100% 100%
Ernest W. Kapitza® 40f 4 4of4 - 20f2 100% 100%
Arthur L. Havener 40f4 40f4 30f3 10f1% 100% 100%
Notes:
@) Mr. Goodman became a Trustee and member of the Audit and Risk Management Committee and Compensation, Governance and
Nominations Committee effective May 13, 2009.
) Mr. Richards retired from the Board, effective May 13, 2009.
®3) Dr. Dewald became a member of the Audit and Risk Management Committee, effective April 29, 2008.
(@) Mr. Havener stepped down from the Audit and Risk Management Committee effective May 13, 2009.
(5) Mr. Kapitza is not standing for re-election to the Board at the Meeting.

Board Mandate

The Board is responsible for the stewardship of Boardwalk. The Board supervises Management of
Boardwalk with the goal of enhancing long-term Unitholder value. Management, in turn, is responsible for the day-
to-day management of the business and affairs of Boardwalk and its subsidiaries. Management is also responsible
for establishing strategic planning initiatives for Boardwalk. The Board assists in the development of these goals and
strategies by acting as a sounding board and by contributing ideas. The Board ultimately approves the strategic plan,
taking into account the risks and opportunities of the business of Boardwalk. The Board approves all significant
decisions that affect Boardwalk before they are implemented, supervises the implementation and reviews the results.
In some cases, the Board, by means of standing resolutions, will delegate limited authority to senior officers of the
Trust to carry out certain tasks, usually within strict financial parameters and in a manner with the strategic plan of
the Trust, both of which are reviewed on a quarterly basis by the Board.

The Board, in some cases through its committees, has specifically assumed responsibility for: (i)
participating in the development of the strategic plan; (ii) identifying and managing business risks; (iii) ensuring the
integrity and adequahomntrolsarfd madagementdinfoaratiori’ sgstems; n(iv) elefimng the
roles and responsibilities of Management; (v) reviewing and approving the business and investment objectives to be
met by Management; (vi) assessing the performance of Management and the performance of its subsidiaries; (vii)
succession planning; (viii) ensuring effective and ade
stakeholders as well as the public at large; and (ix) establishing committees of the Board of Trustees, where
required, and defining their mandates.

In the interests of renewal and continuity, committee chairs are generally expected to serve a three (3) year
term.

Because of demahdng rddecard resbtngbilities, all Trustees shall be required, on an annual
basis concurrent with their performance assessments, to advise the Compensation, Governance and Nominations
Committee of any outside, arms-length board of directors they have joined to ensure that such directorship(s) would
not i mpai r ilitytoflfilutte tespoasibititiesafthis or her position.
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Position Descriptions
Chair, Lead Trustee and Chair of each Board Committee

The Board has developed written position descriptions for the chair, lead Trustee and chair of each Board
committee. The Board has also adopted written mandates for each Board committee. The Board as a whole and the
members of each Board committee are responsible for taking such steps as may be necessary to ensure that the
Board and the committees of the Board fulfill their respective mandates. Such position descriptions and mandates
can be found on Boar dWwdBoaldWakkREIToome st or website at

Chief Executive Officer

The Board has developed objectives which the Chief Executive Officer is responsible for meeting and the
Board assesses the Chief Executive Officer against those objectives. A position description for the Chief Executive
Of ficer can be found onwBwBaarddalkREITIcdms i nvestor website af

Orientation and Continuing Education

The Board and management of Boardwalk have established an orientation and education program for new
Trustees and new committee members regarding the role of the Board, its committees and the Trustees, as well as
the nature and oper at iEgisting drlisteeBhava historicallly prévided dsientstionnaeds s .
education to new members in light of the particular needs of each new Trustee. Further, every Trustee has access to
management and relevant business information and management makes regular presentations to the Board on the
mai n areas of B @Autlaastannaallyktlie Boarth raviews theskilts, knowledge and effectiveness of
the Board, its committees and individual Trustees.

Boardwalk is a corporate member of The Institute of Corporate Dire c t ol€CB” ) ( “and pays for
Trustee to be a member of ICD. Trustees are encouraged and supported financially to take ICD education programs,
including certification through the Director“s Educati

Ethical Business Conduct

The Board has adopted a written code of conduct for the Trustees, directors, officers and employees of
Boardwalk and its subsidiaries. The policy stipulates that such persons will treat each other, customers, suppliers,
security holders and all other persons with goodwill, trust, and respect. The policy strives to create a culture in
Boardwalk and its subsidiaries that values honesty, high ethical standards and compliance with laws, rules and
regulations. In addition, the Trust has approved a discrimination policy, a sexual harassment policy, a work place
harassment policy and an insider trading policy.

The Decl ar at i on cooflict off interestt poovasnens that serve to
without creating undue limitations on Boardwalk. Given that the Trustees are engaged in a wide range of real estate
and other business activities, the Declaration of Trust contains provisions, similar to those contained in the Canada
Business Corporations Act, that require each Trustee to disclose to Boardwalk any interest in a material contract or
transaction or proposed material contract or transaction with Boardwalk (including a contract or transaction
involving the making or disposition of any investment in real property or a joint venture arrangement) or the fact
that such person is a director or officer of or otherwise has a material interest in any person who is a party to a
material contract or transaction or proposed material contract or transaction with Boardwalk. Such disclosure is
required to be made at the first meeting at which a proposed contract or transaction is considered. In the event that a
material contract or transaction or proposed material contract or transaction is one that in the ordinary course would
not require approval by the Trustees, a Trustee is required to disclose in writing to Boardwalk or request to have
entered into the minutes of the meeting of the Trustees the nature and extent of his or her interest forthwith after the
Trustee becomes aware of the contract or transaction or proposed contract or transaction. In any case, a Trustee who
has made disclosure to the foregoing effect is not entitled to vote on any resolution to approve the contract or
transaction unless the contract or transaction is one relating primarily to his or her remuneration as a Trustee, officer,
employee or agent of Boardwalk or one for indemnity under the provisions of the Declaration of Trust or liability
insurance.
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The Board has advised each of the executive officers of Boardwalk and its subsidiaries that the terms of
their employment require such executive officers to follow the same disclosure procedures and practices outlined
above when such executive officers ar enflictofirdere2’i.t uati on |

The Audit and Risk Management Co mmi t t ee has whidtleblowerda d pptléedcya t hat s e
procedures which allow officers and employees of Boardwalk and its subsidiaries to file reports on a confidential
and, if necessary, anonymous basis regarding any concerns about accounting, internal accounting controls or
financial irregularitiess. A copy of the Trust“s whistleblower policy,
Chair of the Audit and Risk Management Committee, is available on t h e T invwestot (vebsite at
www.bwalk.com/AboutUs/CodeofConduct_en.pdf

Nomination of Trustees

The Board has appointed the Compensation, Governance and Nominations Committee ( t hGG&N
Committee” Wwhich is responsible for, among other items: (i) reviewing the size and composition of the Board; (ii)
recommending candidates for election to the Board; (iii) reviewing credentials of nominees for re-election; and (iv)
recommending candidates for filling vacancies on the Board. The three (3) members of the Compensation,
Governance and Nominations Committee are independent Trustees under NI 58-101.

The Board reviews its size and composition from time to time to determine their impact on its
effectiveness. In that regard, the CG&N Committee maintains an active list of potential qualified nominees to the
Board. The Board believes that its current Trustees comprise an appropriate mix of individuals with real estate,
accounting, financial, legal, capital markets, income trust and general business experience.  However,
notwithstanding this opinion, the Board reviews qualified candidates for the Board on a regular and ongoing basis
and will add any exceptional individuals as Trustees as and when they present themselves.

Compensation

The Board, through its Compensation, Governance and Nominations Committee, reviews the adequacy and
form of compensation of Trustees and executive officers annually. The Compensation, Governance and
Nominations Committee considers the time commitment, risks and responsibilities of Trustees and executive
officers, and takes into account the types of compensation and the amounts paid to directors, trustees and executive
officers of comparable publicly traded Canadian companies and income trusts. As stated earlier, of the three (3)
members of the Compensation, Governance and Nominations Committee, all are independent Trustees under NI 58-
101.

Board Committees
General

The Trustees may appoint from among their number one or more committees of Trustees and may, subject
to applicable law and to any provision in the Declaration of Trust to the contrary, delegate to such committee or
committees any of the powers of the Trustees.

The Board has two committees: (i) the Audit and Risk Management Committee; and (ii) the Compensation,
Governance and Nominations Committee. Each of these committees is composed entirely of independent Trustees,
and have the following responsibilities:

Compensation, Governance and Nominations Committéeerms of Reference

The Declaration of Trust provides that Boardwalk shall establish a Compensation, Governance and
Nominations Committee consisting of at least three (3) independent Trustees. The duties of the Compensation,
Governance and Nominations Committee will be to review the governance of the Trust with the responsibility for
the Trust®s <corporate governance, human resources and
Governance and Nominations Committee will be responsible for:

1. Review human resources development, organize and recommend to the Board compensation principles and
practices and approve any significant changes to structure or principles and practices;


http://www.bwalk.com/AboutUs/CodeofConduct_en.pdf
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2. Review and make recommendations on the performance and compensation of the Chief Executive Officer
and other senior executives of the Trust;

Review and recommend to the Board the form and adequacy of compensation for the Trustees;

4. Moni tor the appropriateness of the Trust"s govern
st an dkestprastices™ gui deliitnhe sa na nedwnmding isnprevenmamns”; “
5. Review the makeup and needs of the Board of Trustees and develop criteria for adding new Trustees to the
Board; and
6. Circulate and report on questionnaires to each Trustee annually to evaluate and assess the effectiveness of
the Board, its committees in meeting governance o0bj
Notwithstanding the appointment of the Compensation, Governance and Nominations Committee, the
Trustees may consider and approve any matter, which the Compensation, Governance and Nominations Committee
has authority to consider or approve.
The Compensation, Governance and Nominations Committee conducts an annual evaluation of the
effectiveness of the Board and each of the committees of the Board. The latter survey covers the operation of the
Board and its committees, the adequacy of information provided to Trustees, Board structure and agenda planning
for Board meetings. These assessments take into account the Board mandate and the relevant committee mandates.
The results of the surveys form the basis of recommendations to the Board for change.
Effective February 13, 2008, the Board adopted a policy respecting annual peer evaluations of Trustees (see
“Term Limits and Retirement of Trustees” b el ow. )
Audit and Risk Management CommittéeTerms of Reference
The Declaration of Trust provides that Boardwalk shall establish an Audit and Risk Management
Committee consisting of at least three (3) independent Trustees. The Audit and Risk Management Committee shall
be composed of Trustees who comply with the provisions of National Instrument 52-110 of the CSA. Subject to the
delegation to the Audit and Risk Management Committee of such other responsibilities as are determined by the
Trustees from time to time and subject to such changes to its form and function as may be mandated by any relevant
regulatory authorities, the Audit and Risk Management Committee is responsible for:
(@) Financial Disclosure Issues — review and recommend to the Board for its approval quarterly and
annual financial statements, accounting policies that affect the statements, press releases
associated with the financial statement s, Ma n a
issues affecting financial reports; review emerging generally accepted accounting principles
(GAAP" evel opments and pronouncements; communi calf
external auditors the quality of the Trust®“s f
work; and review and approve the Annual Information Form of the Trust;
(b) Internal Control—c onsi der the effectiveness and integrit:
system and internal controls over financial reporting and related information technology, security
and control; review and approve fees for audit and non-audit services involving the current audit
firm; review with management, external auditors and legal counsel, if necessary, any material
litigation claims or other contingencies, including tax assessments and the adequacy of financial
provisions in the Trust®"s financi al statement s;
(© Risk Management — identify and oversee the management of the principal financial and business

risks that could impact the operations and financial reporting of the Trust; review and monitor the
processes in place for identifying principal risks and reporting thereon to the Board; review and
report to the Board on significant business and financial matters affecting the Trust; help senior
executives to monitor these risks; and

(d) In accordance with National Instrument 52-110, implement and supervise a whistleblower policy
for safe reporting of any accounting and other financial irregularities and monitor compliance with
same on a quarterly and annual basis.
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In the interests of continuity and renewal, and subject to the composition of the Board, members of the
Audit and Risk Management Committee are generally expected to serve from three (3) to six (6) years on the
Committee and the Chair of the Committee is generally expected to serve in such capacity for three (3) years.

The external auditors of the Trust are entitled to receive notice of every meeting of the Audit and Risk
Management Committee and, at the expense of the Trust, to attend and be heard thereat and, if so requested by a
member of the Audit and Risk Management Committee, shall attend any meeting of the Audit and Risk
Management Committee held during the term of office of the external auditors.

Employment of Partners or Employees of External Auditor

A conflict of interest could arise or be perceived if Boardwalk were to hire partners, employees or former

partners or empl oyees Partner$"l)ecafi vely peésenedot of asmér

employees. Accordingly, pursuant to the requirements of applicable securities laws and in order to maintain the

independence (as that term i s def i-lmtera InstrumentG21iGtitleda n

“Audit Committees” ) of our external auditor and preserve
decision to hire a Partner as an employee will not be finalized until it has been reviewed by the Audit and Risk
Management Committee.

Such review will include the qualifications of the Partner in question, as well as an assessment of the
potential impactt he Partner ®
financial reporting. If the Audit and Risk Management Committee determines that the hiring of such Partner would
adversely affect the independence of our external auditor or the integrity of the reporting of our financial results,
such Partner will not be hired as an Associate.

Please note that any Partners hired prior to August 1, 2003 are specifically excluded from the application of
this policy.

Retirement of Trustees

Boardwalk believes that the composition of the Board should reflect a balance between experience and
learning on the one hand, and the need for renewal and fresh perspectives on the other. Accordingly, other than the
Chief Executive Officer of the Trust, who should always be a member of the Board, Trustees are generally expected
to serve from three (3) up to a maximum of nine (9) years, subject to favourable performance assessments every

year, annual re-election by the Unitholders and theot her requirements of thelf Trust

required by the needs of the Trust and composition

nine (9) year time limit.

Boardwalk REIT is a firm supporter of corporate governance and transparency and, in consideration of that
commitment, the Board wishes to ensure that there is a balance between continuity and renewal at the Trustee level.
As well, the Board deems it consistent with its internal performance assessment priority to have regular
consideration of retention or replacement for each individual Trustee. Accordingly, individual Trustees have their
performance assessed every year by the entire Board.

The performance based review of each Trustee is undertaken annually prior to the November Board
meeting, and administered by the Chair of the Compensation, Governance and Nominations Committee. Criteria for
the survey are recommended by the Chair of the Compensation, Governance and Nominations Committee, and set
by the Board on or before the regularly scheduled August Board meeting. The performance review results are
provided to the applicable individual Trustee, Lead Trustee and Chair for further consideration, if any.

The results of the performance reviews for the Trustees are shared with all of the Trustees as information
relevant to whether the reviewed Trustees should be re-nominated to the Board for election by Unitholders at the
next scheduled Annual Meeting.

Due to his unique role as Chairman and Chief Executive Officer of the Trust, as well as the fact that he,
along with Mr. Van Kolias, is the largest Unitholder and founder of Boardwalk, the Board has determined that the

of

Secu
t he

s hiring could have on the independ

S
l
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above noted policy concerning term limits and mandatory retirement should not apply to Mr. Sam Kolias as long as
he is either Chairman or Chief Executive Officer of the Trust.

Compensation of Trustees

For the year ended December 31, 2009, the independent Trustees earned an aggregate cash compensation
of $269,178.10 for their services, broken out individually as follows:

Value of Deferred
Fees Earned Units Received P@® | Total Compensation
Trustee Name %) %) %)
Al W. Mawani $58,500 $139,524.21 $139,524.21
James R. Dewald $63,500 $148,044.90 $148,044.90
David V. Richards® $20,109.59 $51,021.14 $51,021.14
Gary Goodman $31,746.58 $64,790.35 $64,790.35
Ernest W. Kapitza $40,500 $96,718.19 $96,218.19
Sam Kaolias Nil Nil Nil
Arthur Havener, Jr. $54,821.92 $121,852.91 $121,852.91
TOTALS: $269,178.10 $621,951.70 $621,951.70
Notes:
1) Includes distributions paid on deferred Units (“Deferred Units”) and automatically reinvested pursuant to the Deferred
Uni t Pl Referred UniSPiae” “bel ow for more information.
) Issue dates of February 13, 2009, June 30, 2009 and December 31, 2009 at issue prices of $27.00, $32.13 and $35.80,
respecti vel y. Deferged@nit Plam”l ofwo ru nmceerre “i nf or mati on
®3) All Trustees have elected to receive their fees in the form of Deferred Units.
4 David Richards did not stand for re-election to the Board at the last Meeting on May 13, 2009.

The Board of Trustees are entitled to compensation for their services as trustees of the Trust. In the year
ended December 31, 2009, the compensation for the Board of Trustees, other than Trustees who are also employees
of Boardwalk or any of its subsidiaries, was a retainer of $25,000 per year plus a meeting fee of $1,500 per day for
each meeting of the Board of Trustees and reimbursement for their out-of-pocket expenses incurred in acting as
Trustee. Any Trustee travelling in excess of four (4) hours to attend a Board or committee meeting is entitled to an
additional $1,000 per trip. The Lead Trustee of the Board of Trustees receives an annual fee of $20,000 in the fiscal
year ended December 31, 2009, in addition to the other fees he or she was entitled to for Board, Audit and Risk
Management Committee or Compensation, Governance and Nominations Committee meetings attended. Each
Trustee who was a member of one of Boardwalk's committees, other than the Chairmen of such committees, was
initially compensated with an additional annual retainer of $5,000 and the following, related meeting fees:

@ Audit and Risk Management Committee - $1,500 per meeting attended; and

(b) Governance, Nominations and Compensation Committee - $1,500 per meeting attended.

In addition, the Chairmen of the Audit and Risk Management and Compensation Governance and
Nominations Committees were paid annual retainers of $15,000 and $8,000, respectively.

Each Trustee may elect to receive between sixty percent (60%) and one hundred percent (100%) of the
annual retainer paid by Boardwalk to that Trustee in a calendar year for service on the Board, together with
commi ttee fees, attendance fees, a d d EleciedbAmaunt” y ees &a&ahe r
form of deferred Units in lieu of cash, provided that Boardwalk shall match the Elected Amount for each participant
such that the number of Deferred Units issued to each participant shall be equal in value to two (2) times the Elected
Amount. As of March 30, 2010, each Trustee has elected to have their Elected Amount be 100% in the form of
Deferred Units in |Iieu of cash. The Trust believes th
and its commitmentto actinthebest i nt er est o fDefétdmadiUnitPtad” d dred ow $®e ‘more i nf



-17 -

Outstanding Unit Based Awards

Unit-based Awards
Market or Payout Value
Number of Units that of Unit-based Awards that
Name have not Vested have not Vested ($)®
Sam Kaolias Nil Nil
James Dewald 13,359 494,938.40
Al Mawani 13,992 518,430.40
Arthur Havener 8,684 321,726.50
Gary Goodman 1,951 72,285.00
Ernest Kapitza 9,589 355,284.50
Note:
@) Based on a closing price of $37.05 per Unit on December 31, 2009.

Incentive Plan Awardsi Value Vested or Earned

Non-equity Incentive Plan
Unit-based Awards Compensation
Value Vested During the | Value Earned During the
Name Year ($)% Year ($)
Sam Kolias Nil Nil
James Dewald 52,701 Nil
Al Mawani 64,689 Nil
Arthur Havener Nil Nil
David Richards® 365,232 Nil
Ernest Kapitza 40,373 Nil
Note:
@) David Richards retired from the Board effective May 13, 2009. Because he had served as a Trustee and as a director of

Boardwalk Equities Inc. prior thereto for a period of greater than 10 years, he was entitled to redeem all of the Deferred
Units credited to him, being 11,231 Deferred Units, which he did on July 13, 2009 at a price of $32.52 per Unit.

Compensation Discussion and Analysis
Composition of the Compensation, Governancedadominations Committee

The Compensation, Governance and Nominations Committee ( t hC&&N Committee” )of the Board
consists of Gary Goodman, Ernest Kapitza and Arthur Havener, Jr.. Arthur Havener, Jr. was the Chairman of the
Compensation, Governance and Nominations Committee during the most recently completed financial year of
Boardwalk.

Compensation Policy
Executive Compensation to Align With Corporate Philosophy/Values

Executive Compensation aims at aligning the interests of the Trust employees with our corporate
philosophy and values. The Trust values include the following:

A Integrity — Executives are expected to be honest, accountable, transparent and respectful in their
dealings with others, appreciating their views and differences.

A Teamwork — Executives are expected to effectively work as a team, appreciating and benefiting from
each other"s wunique talents and skills in
success depensdesesson the Trust s

an

ope
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A Customer Service — Executives are expected to ensure a prompt response to customer concerns and
needs with thoughtfulness, compassion, innovation, and proactive solutions though a support network
and a positive service attitude.

A Social Responsibility — Executives are expected and encouraged to contribute to the communities in
which they | ive iGoldemRul’s, ththaalta meiflngecdurt hreeédds with

A Our Associates — Executives are expected to provide a safe and respectful work environment that
attracts, supports, develops and recognizes high-performing and innovative team members.

Executive Compensation to Align With Business Plan

The strategy of Boardwalk is to provide Unitholders with a stable and growing total return on their
investment through participation in distributions of cash from a revenue producing real property portfolio that is
diversified by geographic location.

Boardwalk can best achieve its goals by obtaining the following main objectives:

A Human Resource Objectives: Focus on the development and retention of skilled executives.
A Operational Objectives: Focus on consistently growing net operating income of the Trust.

A Acquisition and Disposition Objective: Focus on accretive acquisitions and sales under existing
parameters in designated markets.

A Financial Objective: Public guidance to form foundation, with a focus on ensuring adequate liquidity
for the Trust to implement its corporate strategy in line with its Declaration of Trust at the lowest
blended cost of capital among its peers.

A Distribution Objective: Focus on maintaining | oy )t drym gdioswi mig
monthly distributions to Unitholders and limiting the payout ratio of DI.

Objectives of Executive Compensation:

1. Align all executive compensation with the above noted pillarsofthe Tr ust “s busi ness stra

2. Sharing of financi al success to start at the site
site profit share to be paid before executive profit share.

3. Financial success to be shared with all employees of the Trust, not just executives.

4. The more senior the role in the Trust, the more significant a role variable compensation will play.

5. Key financial performance targets must be met in order for executive profit share to be paid.

As set forth below under the heading “Employment Agreements” each of fi ¢xaptfoo f Boar d
Messrs. Sam and Van Kolias) has entered into an Employment Agreement with the Trust or one of its material

subsidiaries. In determining the appropriate terms of the Employment Agreements, the Compensation, Governance
and Nominations Committee of Boardwalk considered the following objectives:

€)] recruiting and retaining the executives critical to the success of Boardwalk and the enhancement of
Unit value;

(b) providing fair and competitive compensation;

(© balancing the interests of management and Unitholders of Boardwalk; and

(d) reviewing performance, both on an individual basis and with respect to the business of Boardwalk

in general.
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To achieve these objectives, the compensation paid to each of the officers of the Trust, consists of the
following three primary components:

(@) base salary;
(b) annual profit sharing incentives; and
(c) long-term and retention incentive in the form of Deferred Units granted in accordance with the

Deferred Unit Plan of Boardwalk.

All the components of this program form part of the executive's total compensation package, together with
health care benefits.

Base Salary

Base salaries reflect an officer's overall level of responsibility and a review of overall market salary levels.
The base salary of each particular Named Executive Officer ( as d e f i Bummbry Gamgemsation Table”
below) was determined by assessment of the Compensation, Governance and Nominations Committee of such
executive"s perfor mance, peosationdeveld m enttiesisimitar toothe Trustpandphe t i t i v e
role such Named Executive Officer is expected to play in the performance of the Trust. Accordingly, based on
industry compensation surveys commissioned and/or reviewed by the Trust in December 2007, executive base
salaries were set at the mid-range between the high and low amounts disclosed in such surveys. S e extefnal
Benchmarking” bel ow for more information on the executive cor

The percentage that an e x e ¢ u tase vakary shoulth be of his or her total compensation is designed to

reflect their positionandrolewi t h 't he Tr ust. Accordingly, the base sal
rental operations is typically a higher percentage of the i r tot al compensation than e
acquisitions department, who, in turn, typically have a higher weighting towards variable compensation.

In 2009, executive base salaries increased by an average of five (5%) percent over the same amounts in
2008. These increases were consistent with the peer gro
For more information, pl ease s eksterrallBanchmarkihg r mat i on bel ow

Annual Profit Sharing and Long Term Incentives

Annual bonus incentive awards, both | ondTIP"er ma n(dUnsi hto)r STIPt )arg based( ¢ a s h)
upon the Trust meetingthe t ar get ed f undBO" ) r @mr o Fetoutatithe chimmenteMmént of
each fiscal year by the Board. In addition, STIP is also partially based on the individual performance of executives.
This is designedt o establish a direct l'ink between executive ¢
aligning the interests of executives with the Unitholders of the Trust.

The LTIP, which is designedt o pr omote executive retentifioancilland i s
performance, isad mi ni st ered through the Trust®s Deferred Unit
except in exceptional circumstances such as death, illness or retirement. The objective of granting Deferred Units is
to encourage Trustees, executive officers and employees to acquire an ownership interest in Boardwalk over a
period of time, which acts as a financial incentive for such persons to consider the long-term interests of Boardwalk
and its Uni Ddieordd Unit Plan” a n @ optsed Amentiments to Deferred Unit Plan” below for more
information.

In November of each year, the Board sets a funds from operation s FFO* ) t ar get foreghe Tr ust
following fiscal year which must be met in order for the profit share for the following fiscal year to be fully earned.
I n addition, the Trust®"s SNalfedo Bpxe s apersormlmpedirdances pr I' 8 b e
(30to4 0 %) and t h efinafcial pesfarmMiarsce iratle year & Which the profit share is earned (60 to 70%).
The split between personal and Trust financial performance depends on the seniority of the executive in question.
The more senior the executive, the greater the weighting on Trust financial performance (30% personal/70% Trust
split); and, conversely, the more junior the executive, the greater the weighting on personal performance (40%
personal/60% Trust split). Inorderto bett er align the Trust"“s executive c
Unitholders, the LTIP and Trust financial performance component of the STIP are reduced by 20% for each one
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percent (1%) that the Trust misses its pre-set FFO per Trust Unit target for the year in which the profit share is
earned. Similarly, the executive compensation plan of the Trust provides that the LTIP (but not the STIP) shall
increase by 20% for each one percent (1%) that the actual FFO per Trust Unit exceeds the pre-set target, up to a
maximum of 200%, or double the base LTIP amount. This target is set within the parameters of the FFO per Trust
Unit guidance provided by the Trust to the investing public in November for the following fiscal year. In 2009, the
target was $2.50 per Trust Unit ($2.45 in 2008), which was within the 2009 FFO per Trust Unit guidance range
disclosed by the Trust in November 2008 of $2.45 to $2.55 ($2.35 to $2.50 in November 2007). Actual FFO per
Trust Unit in 2009 was $2.51 per Trust Unit ($2.39 in 2008). Accordingly, the LTIP was increased by eight percent
(8%). In 2009, this resulted in an LTIP equal to 108% of the base LTIP amount, and an STIP of 100% of the base
STIP amount. The following table illustrates how the plan is designed to work, using the 2009 profit share target of
$2.50 FFO per Trust Unit:

$ 0125 $ 2625 200% LTIP
$ 0.10 $ 260 180% LTIP
$ 075 $ 2575 160% LTIP
$ 005 $ 255 140% LTIP
$ 0.025 $ 2525 120% LTIP

$ 250 100% LTIP & STIP
$ -0.025 $ 2475 80% LTIP 86 to 88% STIP
$ -0.05 $ 245 60% LTIP 72 t0 76% STIP
$ -0.075 $ 2425 40% LTIP 58 to 64% STIP
$ -0.10 $ 24 20% LTIP 44 t0 52% STIP
$ -0.125 $ 2375 0% LTIP 30 to 40% STIP
Note:
1. Actual FFOper Unitof Trust in fiscal year ended December 2009 was $2.51.

For 2010, the FFO target per Unit for purposes of the profit share was set by the Board at $2.525, being the
midpoint of the Trust “2&L0 FFO per Unit guidance of $2.45 to $2.60.

The STI P and LTIP for a fiscal year are granted toc
results for the fiscal year in which they were earned, which usually occurs in mid-February following the December
31 year end. Accordingly, the STIP and LTIP for the fiscal year ended December 31, 2008 were granted in
February 2009, and the STIP and LTIP for the fiscal year ended December 31, 2009 were granted in February 2010.

The STI P and LTIP are a percent aThepercentage basegalarg | i f yi ng
STIP and LTIP represent in a particular fiscal year depends on whether the Trust meets the financial performance
targets noted above and, in the case of STIP, whether the executive in question meets the personal performance
targets noted above. In the case of the Named Executive Officers, the STIP was 26.67% of their base salary for
2009, out of a possible 26.67% (11.6% out of a possible 26.67%, in 2008). See information above under the
h e a d Basecpalaty” f or more information on bade NanadlExecutive s and
Of f i cer 2009 tarped fPom 33dB3% to 40% of their base salaries, or100% LTIP, (10 to 12%, or 40% LTIP,
in 2008).

In addition to the LTIP, executives are eligible for a retention bonus in the form of Deferred Units if the
Trust meets certain financial performance targets set by the Board on an annual basis, and the executive is employed
when the Deferred Units representing the retention bonuses are granted, being semi-annually on June 30 and
December 31 ( t HRetention Bonus” .) The financial performance target set by the Board for 2008 was that the
Trust maintain a payout ratio of no more than 80% of FFO in distributions. In 2009, the payout ratio was 70.71%
($1.80 per Unit in distributions; $2.51 FFO). The Retention Bonus, like the STIP and LTIP, is a percentage of an
executive"s base salary. I n t he c aostwothirds (/) dfitheirbhse me d Ex e
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salary in 2009, which was unchanged from 2008, and is the same percentage for 2010. Betered Unit Plan”

below for more information.

The Deferred Unit Plan is the primary long-term incentive plan of the Trust and has been designed to align
the interests of the Trust's executive officers with those of the Unitholders (Please see the information below under
t h e h e BrutiUnitgOsvnership Guidelines”  a Deterred Unit Plan”  f or mor e i
Unit Plan).

In addition, from time to time, the Board of Trustees may declare an additional cash profit share in favour
of one ofr more members of Boardwal k" s
executive(s) in question have made an exceptional contribution to the performance of Boardwalk during the fiscal
year. No such additional cash profit share was awarded in 2009.

At the request of Mr. Sam Kolias, the Chief Executive Officer of the Trust, and Mr. Van Kolias, a senior
vice-president of the Partnership, both individuals have continued to elect to forego any compensation for their
services on behalf of Boardwalk. Also, at the request of Mr. Sam Kolias and Mr. Van Kolias, Boardwalk annually
provides an aggregate amount of $200,000 to a scholarship program established for childrenofthe Tr ust “ s
who continue on to post-secondary education following high school.

Summary

Overall, the Board believes the performance of the executive team has made a significant contribution to
the impressive growth and success of the Trust. The financial results in 2009, especially in the face of severe
economic conditions, and over a longer period, have been top tier. Over the past five (5) years revenues and net
operating income have increased by over $145.19 million and $96.07 million, respectively. This represents revenue
growth of 51.39% and net operating income growth of 53.37%. Over the same time period, FFO has totalled almost
$621.19 million and the majority of this capital has been returned to the Unitholders in the form of distributions and
Unit repurchases. Equity value has grown 209%, or $985 million, since the beginning of 2005. During this same
time period, total cash compensation paid to the Named Executive Officers has grown by $182,063 only, or 23.03%.
The Board considers performance of the executive team top tier, as illustrated by the following comparative graph:
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External Benchmarking

The Trust®"s executive compensation
each executive which generally reflect the median of the competitive market, on average. The median of the market
is determined by using market research obtained through participation in various compensation surveys. The Trust
acquires this information by benchmarking against similar jobs at competitor organizations with similar size and
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scope of operations. External benchmark information is obtained on a regular basis most notably from the sources

listed below:

e National Association ofNAREIZT) Estate | nvest me

The Trust compares executive compensation information to a peer group consisting of companies that
generally meet the following criteria:

e Have similar size and scope of operations;

e  Compete with the Trust in the marketplace for business;

e  Compete with the Trust for talent; and

e Are real estate investment trusts or other real estate issuers, as well as other employers based in the

Calgary mark et pl ac e, where all but t wpinclgdihg other fmultit h e
family real estate investment trusts or corporations; commercial real estate investment trusts or
corporations; oil and gas income trusts or corporations, as well as banks, insurance companies and
retail corporations.

The Trust evaluates and, if appropriate, updates the composition of the peer group regularly to ensure it
remains relevant to the markets in which we complete. The comparisons reflect the appropriate competitors in the
North American market.

For fiscal 2009, the North American peer group for the
following companies:

Canadian Issuers:

Bentall Capital L.P. Oxford Properties Group CREIT Management L.P

Dundee Realty Canadian Tire RioCan Real Estate Investment Trust

U.S. Issuers:

Home Properties, Inc. AvalonBay Communities, Inc.

Kimco Realty Compensation Mid American Apartment Communities, Inc.

Other peer groups are used for business specific market information in each location where the Trust operates.

Trust Unit Ownership Guidelines

To align the interests of management with those of stakeholders, the Trust encourages Trust Unit
ownership and introduced, effective January 1, 2006, a deferred unit plan (the ,, Qeferred Unit Plan® “ ) f or
and Trustees of the Trust and selected management level employees, providing for the grant of equity securities of
the Trust. Al | of the Trust*®s Named Executive Off ieate@dr s

AON Benchmarking and Survey Services;

Mercer Human Resources Consulting; and

management level employees, will be encouraged to invest in the Trust on a going forward basis.

Effective February 13, 2008, the Board of Trustees adopted a policy requiring each Trustee to own at least
$200,000 worth of Trust Units (in the form of either Units or Deferred Units) by the fifth anniversary of their
appointment to the Board.

The table below shows the number of Units held by the Named Executive Officers and the other officers of
the Trust as at February 28, 2010.
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Name Number of Trust Units™ held
Sam Kolias 4,337,500
Roberto Geremia 170,680
Dean Burns 22,404
William Chidley 54,456
William Wong 19,047
Other senior management employees (10 persons) 4,414,324
Notes:
Q) Includes Deferred Units issued pursuant to the Deferred Un i t P | ®aferred UnB 6rants During Most Recently Completed
Fiscal Year’ bel ow for more information.
) Mr. Kolias also owns, indirectly, 2,237,500 LP Class B Units. For more information on the LP Class B Units, please see the
informationundert h e s u blhfermatdon Cogeerring the Partnership—LP Units” i n t he Al F
®3) The majority of these Units, 4,337,500, are indirectly owned by Mr. Van Kolias. Mr. Van Kolias also owns, indirectly, 2,237,500 LP

Class B Units.

The Named Executive Officers, some of the other officers of the Trust, as well as most of the Trustees,
currently have equity ownership in excess of the above noted guidelines. As of February 28, 2010, the Independent
Trustees owned an average of $860,930 worth of either Units and/or Deferred Units and had an average tenure of
7.17 years on the Board.

Summary Compensation Table

The following table sets forth all annual and long term compensation for services in all capacities rendered
to the Trust, as well as the subsidiaries of the Trust for the financial years ended December 31, 2009, 2008 and 2007
in respect of each of the individuals who were, during the financial year ended December 31, 2009 the Chief
Executive Officer, Chief Financial Officer and the other three (3) most highly compensated executive officers who

were compensated in exce NanedEkecufiveOfficerd 0Q (col l ectively
Unit- Option-
Based Based Non-Equity Incentive Pension All Other Total
Name and Salary Awards  Awards Plan Compensation Value®  Compensation®®  Compensation
Principal Position Year ®) (DR $) (%) $) (%) $)
Annual Long-
Incentive Term
Plans Incentive
Plans
(f1) (f2)
Sam Kolias 2009 nil - - - - - - nil
Chairman® & C.E.0. 2008 nil - - - - - - nil
2007 nil - - - - - - nil
William Wong, 2009 186,395 163,624 - 23,040 - 10,500 24,0517 407,610
CFO® 2008 177,519 195,374 - 17,719 - 8,136 15,316 414,064
2007 118,125 140,688 - 21,875 - 4,931 7,635@ 293,254
Roberto A. Geremia 2009 295,313 263,625 - 32,625 - 10,500 50,4607 652,523
President® 2008 281,250 372,263 - 42,686 - - 36,9097 733,108
2007 226,875 289,316 - 18,035 - - 21,027® 555,253
William Chidley 2009 226,406 202,113 - 25,013 - 10,500 42,1650 506,197
Senior VP, Corp. 2008 215,625 291,570 - 34,650 - 10,000 31,372 583,210
Development 2007 173,250 264,132 - 31,500 - 5,198 18,236® 492,316
P. Dean Burns 2009 165,084 142,036 - 18,720 - 8,982 25,9890 360,811
General Counsel & 2008 146,250 182,200 - 23,100 - 5,715 19,945 377,210
Corporate Secretary 2007 115,500 160,989 - 20,550 - 4,139 11,530® 312,708
Notes:
1) Perquisites and other personal benefits do not exceed the lesser of $50,000 or 10% of the total of the annual salary for the Named
Executive Officers.
2) On May 10, 2007, Roberto Geremia succeeded Sam Kolias as President of the Trust, and William Wong succeeded Roberto Geremia

as Chief Financial Officer.
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Group RSP Employer Contributions.

Includes distributions paid on deferred units and automatically reinvested pursuanttot he Def er r ed Défarired UniPl an .

Plan” bel ow for more information.

All in the form of Deferred Units issued at prices of $27.00 (February 13, 2009); $32.13 (June 30, 2009); and $35.80 (December 31,

2009), being the weighted average trading price of the Units on the Toronto Stock Exchange for the 10 trading days prior to the date

of grant in accordance with the Deferred Unit Plan. These Deferred Units do not begin to vest until February 2012. For more
information, please see below underthe  h e ab#fermedgUnit Plan”.

This includes the LTIP for the prior fiscal year ended December 31, which, in accordance with the executive compensation plan of the

Trust, is granted in February of the year following the year end, after release of the Tr ust “ s a n n u afbr thé prian fascalc i a |

year. For more informati on, QGohpensaioe PolicyeAmnuak RraditvSearing and eong Tére a di n g

Incentives”.

Consists of life insurance premiums of $601.56, paid by the Trust on behalf of the Named Executive Officer, with the remainder being
distributions on Deferred Units reinvested pursuant to the Deferred Unit Plan. For more information, please see below under the
h e a d Deferged Unit Plan” .

Consists of life insurance premiums of $569.28, paid by the Trust on behalf of the Named Executive Officer, with the remainder being
distributions on Deferred Units reinvested pursuant to the Deferred Unit Plan. For more information, please see below under the
h e a d Deferged Unit Plan” .

Employment Agreements

Each of the Trust's senior executives (except for Messrs. Sam and Van Kaolias) is a party to an employment

agreement with the Trust which sets out the terms of their employment as well as the terms on which such
employment can be terminated by either party. In the event the Trust terminates the said employment without cause,
the individual is entitled to receive payments equivalent to between two (2) and two and a half (2.5) times the
reported base salary, as well as immediate vesting of any Deferred Units granted to such individual pursuant to the
Deferred Unit Plan.

with at least thirty (30) days written noticeto t h e TRetirament Noticelre .“ I n t hi s event, he
executive an amount equal to his base salary if unpaid to the date of termination and an amount calculated as follows:
@ if the executive has been employed for a period of less than five (5) years, the executive shall not be
entitled to a further payment;
(b) if the executive has been employed for more than five years (5) but less than ten (10) years, a payment
equal to two-thirds (2/3) of his or her annual base salary, and
(©) if the executive has been employed for a period of greater than ten (10) years, a payment equal to his
or her annual base salary multiplied by a factor of 1.33.
On resignation with less than six (6) years as an executive, or termination for cause, an executive is entitled to
immediate vesting of 50% of the Deferred Units granted to such person as a Retention Bonus under the Deferred Unit
Plan. On resignation with six (6) or more years as an executive, an executive is entitled to immediate vesting of 100% of
the Deferred Units granted to such person under the Deferred Unit Plan (for more information on the Retention Bonus,
pl ease see the i nf or maGompensationaPblioyvennualrPebfig Sharinghared LongeTard i ng  “
Incentives and bel owi muBefdreedUnitPla@). h e ad
I n t he ehargeof conbrdl” redierericed in such employment agreements, any occurrence of one or
more of the following:
Q) the acquisition, within a 12 month period, by any person, other than BPCL and its subsidiaries and
aff i | i at es, of vot i nYotisgeSarurities”t)i eosr oift sB oaafrfdiwail akt e(s"
which together with securities of Boardwalk held by such person, together with persons acting in
concert with such person, exceeds 30% of the issued and outstanding Voting Securities; or
(i) the arrangement, merger or other consolidation of Boardwalk with or into any one or more other
corporations or busi neBugdnespbntitiesh:y zati ons (coll ect |
(A) pursuant to which a person or company or combination of persons and/or companies

Provided that an executive has attained the age of fifty (50) years, the executive may at any time elect to retire

thereafter hold a greater number of Voting Securities or other securities of the successor
or continuing Business Entity having rights of purchase, conversion or exchange into
Voting Securities of the successor or continuing Business Entity than the number of

resu

“
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Voting Securities of the successor or continuing Business Entity held directly and
indirectly by former Unitholders; and

pursuant to which the President and Chief Executive Officer of Boardwalk immediately
prior thereto is not immediately thereafter the President and Chief Executive Officer of
the successor or continuing Business Entity and a majority of the Board do not continue
as members of the Board of the successor or continuing Business Entity; or

all or substantially all of the assets of Boardwalk; or

more than 50% of the outstanding Units.

the acquisition by any person or persons acting jointly or in concert of:

the individual is entitled to receive payments equivalent to two (2) times the total reported compensation, as well as

immediate vesting of any Trust Units granted to such individual pursuant to the Deferred Unit Plan.

Calculation of Termination Benefits

The actual amounts that a Named Executive Officer would receive upon termination of employment can
only be determined at the time of separation. There are many factors affecting the nature and the amount of any
benefits provided and as a result, actual amounts may be higher or lower than what is reported. Factors that could
affect the reported amounts include the timing during the year of termination, Unit price and the Named Executive

Of ficer s

age

and

year s

of

calculating the termination benefit for each Named Executive Officer:

» Termination date of December 31, 2009; and

« Unit price as at December 31, 2009 was $37.05.

ser vi

ce.

For

p u madleofer e s

The amounts stated below are the incremental values of such benefits that the Named Executive Officer is
entitled to for each of the termination scenarios.

of i

provi des

per sol

Event Sam Kolias | Roberto Geremia Dean Burns William Chidley William Wong
Resignation
Severance $0 $0 $0 Eligible for Early $0
Equity $0 $1,147,011 $186,463 Retirement $195,249
Total $0 $1,147,011 $186,463 $195,249
Retirement
Severance $0 Not eligible for Not eligible for $301,875 | Not eligible for
Equity $0 Retirement Retirement $933,412 Retirement
Total $0 $1,235,288
Termination without
Cause
Severance $0 $984,375 $450,000 $754,688 $497,054
Equity $0 $1,147,011 $591,946 $933,413 $591,664
Total $0 $2,131,386 $1,041,946 $1,688,101 $1,088,718
Termination with Cause
Severance $0 $0 $0 $0 $0
Equity $0 $344,103 $186,463 $256,688 $195,249
Total $0 $344,103 $186,463 $256,688 $195,249
Change of Control
Severance $0 $1,378,135 $765,112 $1,056,563 $844,993
Equity $0 $1,147,011 $591,946 $1,088,718 $591,664
Total $0 $2,525,136 $1,357,058 $2,145,281 $1,436,657
Each executive empl oyment agreement al so
annually and shall be adjustedto t ake i nto account the executive®s
the financialper f or mance of the TrustCPENd atnide cosns wmerl ipriinge i
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municipality for positions of a similar nature at other business organizations. Based on the surveys noted above

under

t h €ompersaiah iPaliqy” a“n @008’ External Benchmarking”,

as wel |l as

t he

financial performance in 2008 missed the high range of the public guidance by eleven cents ($2.39 vs. $2.50 FFO
t éxeeeded its Q097 pErfermace Hy &5.4600H%2.39 vs. $2.07 FFO per
Unit), executive base salaries were only increased by an average of five (5%) percent, effective January 1, 2009.

per Unit), even

Similarl vy , and in

t hough

keeping

with the

Tr ust “famaneed both gersooap h y

and, in the case of the Trust, financial, executive base salaries increased effective January 1, 2010 an average of
2.8%, the equivalent of the CPI in Calgary, Alberta in 2009, where all but two (2) of the T r u execltiges reside.

This was ¢t he

resul t of

t he

mid range of the public guidance of $2.45 to $2.55 FFO per Unit.

f a @009, $2.61&FO per bngt, erfled updntthe s

The Compensation, Governance and Nominations Committee will continue to review with management the
approach to executive compensation and, if it becomes appropriate, will consider alternative or supplemental

compensation arrangements.

Indebtednes®f Trustees and Executive Officers

At no time during the most recently completed financial year was there any indebtedness of any Trustee,
executive officer or senior officer, or any associate of any such Trustee or executive officer to the Trust or to any
other entity which is, or at any time since the beginning of the most recently completed financial year been, the
subject of a guarantee, support agreement, letter of credit or other similar arrangement or understanding provided by

the Trust.

Option Grarts

The Trust does not have an option plan and, consequently, no options were granted by the Trust to Trustees
or executive officers during the year ended December 31, 2009.

Outstanding Unit Based Awards

Unit-based Awards
Market or Payout Value of
Number of Units that have Unit-based Awards that have
Name not Vested not Vested ($)"
Sam Kolias Nil Nil
Roberto Geremia 30,959 1,147,011
Dean Burns 15,977 591,946
William Chidley 25,193 933,413
William Wong 15,969 591,644
Note:
1) Based on a closing price of $37.05 on December 31, 2009.

Incentive Plan Awards 7 Value Vested or Earned

Non-equity Incentive Plan
Unit-based Awards Value Compensation Value Earned
Name Vested During the Year ($)® During the Year ($)?
Sam Kolias Nil Nil
Roberto Geremia 106,160 59,062.50
Dean Burns 55,677 33,783.75
William Chidley 91,042 45,281.25
William Wong 24,068 37,279.08
Note:
1) Consists of Units which vested in 2009 and were granted pursuant to the Deferred Unit Plan of the Trust. See below under

h e a d Deferged Unit Plan”

for more

information

f

f

act

of

nan
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Annual Profit Sharing and Long Term Incentives” .

Retirement Plans

pl ease sGompensatiof Rolicynat i on

The Trust has continued the group registered savings plan established by the Corporation for its employees
whereby the Trust will match the contributions made by employees, depending on their length of service with the
Trust, from four percent (4%) up to a maximum of nine (9%) percent of regular earnings in a calendar year or one-
half (¥2) the contribution limit set for registered retirement savings plans, whichever is less. The following table
illustrates how the group registered savings plan is designed to work:

Boardwalk Eligible Employee
Years of Service Contribution

<3 up to 3% per month

3to4 up to 4% per month

5to7 up to 5% per month

8to9 up to 6% per month

10to 14 up to 7% per month

15+ up to 8% per month

Boardwalk
Match
up to 4%
up to 5%
up to 6%
up to 7%
up to 8%
up to 9%

In addition, executive officers, as part of their employment contracts, are entitled to a retirement allowance
based on their term with the Trust. The amount of the allowance can range from one half (*2) to one (1) full year of

Trusteeso

of ficers

officers of the Trust in aggregate.

on

depends on the executive o.f For moger
, pl ease EmpleymentAgreerentst.nder t he heading

S

and Of ficersé Liability Insurance

The Trust provides, at its expense, insurance for its trustees and officers as well as directors, trustees and
the Trust®"s affiliates and subsidiaries.
capacity as a trustee or officer of the Trust. This insurance policy provides limited liability coverage of up to $15
million, sublimit pollution defence coverage of $5 million, and excess coverage of $10 million for the trustees and

of

Each loss or claim is subject to a $150,000.00 deductible. The constating

documents of the Trust provide indemnification of the Trustees and officers, subject to certain limitations. The
annual premium forthe Tr ust ees* and of f iancaggregaté of $133, 49 ($98,190 for ppnary;i c y
$35,000 for excess).

Unit Performance Graph

$250.00
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$100.00
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The following graph compares the change in cumulative total return, over the periods indicated, of a one
hundred dollar ($100.00) investment in the Trust Units of the Trust with the cumulative total return of The Toronto
Stock Exchange Composite Stock Index and the TSX Real Estate Sub-Index, assuming the reinvestment of
dividends, where applicable, for the comparable period.
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December 31, December 31, December 31, December 31, December 31,
2005 2006 2007 2008 2009
Boardwalk Real Estate $100.00 $201.12 $224.71 $138.01 $209.78
Investment Trust
T.S.X. Composite Index $100.00 $117.26 $128.94 $86.28 $116.53
T.S.X. Real Estate Index $100.00 $126.84 $106.53 $62.42 $91.71
Note:
@) Boardwalk paid cumulative distributions of $8.58 per Unit between May 31, 2004 and December 31, 2009.

Executive payments were generally aligned to the trend on the above performance chart. As Unitholders
have benefited from the increased Unit prices in 2009, so too have the executives. As noted previously under
“Compensation Policy — Annual Profit Sharing and Long Term Incentives”, Trust performance in 2009 was slightly
above target for the annual incentive plan and a correspondingly increased payment was made in respect of this plan.
All of the Deferred Unit grants in 2009 were made at prices below the current Unit price. In 2008, incentive
payments were below target because Trust performance was below target for the annual incentive plan. Rewards to
executives in 2008 were lower in alignment with decreases to Unitholder value on the TSX.

Equity Compensation Plan Information

The following table summarizes certain information as of February 28, 2010 regarding compensation plans
of Boardwalk under which equity securities of Boardwalk are authorized for issuance.

Number of securities
remaining available for
future issuance under
equity compensation

Number of securities to

be issued upon exercise

of outstanding options, outstanding options,  plans (excluding securities
warrants and rights warrants and rights reflected in column (a))

Plan Category @ (b) (c)

Weighted-average
exercise price of

Equity compensation plans

approved by securityholders ® $33.81@

217,108 312,740

Equity compensation plans not

approved by securityholders ) $- i

Notes:
@) See the paragraphs DbferéeddmitPlanhnd éort hedlesadi pgi ©n of the Deferred U
) Includes distributions paid on Deferred Units and automatically reinvested pursuant to the Deferred Unit Plan.

Deferred Unit Plan

The Unitholders of Boardwalk are being asked at the Meeting to approve the issuance of deferred units
pursuant to t he DefefrediUnitePdn” a nRlat”). pHe Beferred Wnh Rlan Was approved by
The Toronto Stock Exchange ( t KT&X” “and, in accordance with TSX Rules on equity based compensation plans,
was adopted by the Unitholders at their annual and special meeting on May 10, 2006. Amendments to the Deferred
Unit Plan to allow for participation by United States citizens and align vesting of Deferred Units on retirement of
Trustees with Boar dwal k ‘wae agproved bg Wnitholders aT then antua &nd speeiad i r e me n't
meetings on May 13, 2008 and May 13, 2009, respectively. For mor e i nf or mati on on Boar dw
retirement of Trustees, [Govarmarsee ResirementdTrwstee®. under the hea

The effective date of the Deferred Unit Plan is January 1, 2006, or such other date as the Board of Trustees
may determine. The Deferred Unit Plan is administered by the Compensation, Governance and Nominations
Commi t t E€anpefsationeComimittee” ) of t he Board of Trustees.

The purpose of the Deferred Unit Plan is to promote a greater alignment of interests between the Trustees,

of ficers and empl oyees of ElfiblaRardicipantsk) aamwd or héeé t dnistulbali deé r
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Each EIligible Participant i s g iPartigipant’h e orfi ¢ hhte

Unit Plan. An Eligible Person who elects to be a Participant shall:

€)] in respect of a Trustee, be paid between sixty percent (60%) and one hundred percent (100%) of
the annual retainer paid by Boardwalk to that Trustee in a calendar year for service on the Board
of Trustees, together with committee fees, attendance fees, additional fees and retainers to
commi tt ee ¢ haiAmngal BoardoFees" e ¢t iawmal vy, “

(b) in respect of an officer or employee, twenty five percent (25%) of the annual cash profit share paid
by Boardwalk to that officer or employee in a calendar year,

(t lEEkcted Amount” ) in the f or mDeferfreddnétsf ¢r i @ad | Ueiut ®f ( tcas h,

shall match the Elected Amount for each Participant such that the number of Deferred Units issued to each
Participant shall be equal in value to two (2) times the Elected Amount.

In addition, each eligible Participant (officers and other senior employees) shall be paid one hundred

tDoe f eelr

provi

percent (100%) o f t heir r et éRetantiom Bonus q n uvost h(etrtwa s‘eMakhi Q wra nals /tolme | 0
term i ncent LongTermdnoentsre Bébrush ¢ ” i n t he form of Deferred Uni't
Term I ncentive Bonuses are descr i bGsmpensation Discussi@ and et ai | a

Analysis - Compensation Policy — Annual Profit Sharing and Long Term Incentives” .
In order to qualify for a Retention Bonus, the following conditions must be satisfied:

@ Boardwalk must meet certain performance criteria set by the Trustees or Compensation
Committee on an annual basis; and

(b) the Participant must bRetentomPohus Ragnent Dipe” t f d uMeu 80 ¢

and December 31 of each fiscal year).

In order to qualify for a Long Term Incentive Bonus, Boardwalk and the officer or senior employee in
question must meet certain performance criteria set by the Trustees or the Compensation Committee on an annual
basis.

The number of Deferred Units (including fractional Deferred Units) granted at any particular time pursuant
to this Deferred Unit Plan will be calculated by dividing: (i)(A) two (2) times the dollar amount of the Elected
Amount; or (B) the dollar amount of the Retention or Long Term Incentive Bonus, as the case may be, allocated to
the Participant by; (ii) the Market Value (as def i ned bel ow) of Markéetvalue”™ oant
date in respect to the Units means the volume weighted average price of all Units traded on the Toronto Stock
Exchange for the ten (10) trading days immediately preceding such date (or, if such Units are not listed and posted
for trading on the Toronto Stock Exchange, on such stock exchange on which such Units are listed and posted for
trading as may be selected for such purpose by the Board of Trustees). In the event that such Units are not listed and
posted for trading on any stock exchange, the Market Value shall be the fair market value of such Units as
determined by the Board of Trustees in its sole discretion.

Under no circumstances shall Deferred Units be considered Units nor entitle a Participant to any Unitholder
rights, including, without limitation, voting rights, distribution entitlements (other than as set out below) or rights on
liquidation. One (1) Deferred Unit is equivalent to one (1) Unit. Fractional Units are permitted under the Deferred
Unit Plan.

Generally speaking, Deferred Units granted to Participants pursuant to the Deferred Unit Plan shall vest in
accordance with the following schedule:

€) 50% of the Deferred Units shall vest on the third anniversary of the grant;
(b) 25% of the Deferred Units shall vest on the fourth anniversary of the grant; and

(© 25% of the Deferred Units shall vest on the fifth anniversary of the grant.

tahrey aw
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Notwithstanding the foregoing, the Board of Trustees shall have the discretion to vary the manner in which
Deferred Units vest for any Participant.

The Deferred Units credited to a Participant®“s Def
in whole or in part on the date in which the Participant files a written notice of redemption with Boardwalk (the

“Redemption Date” )T he Deferred Units credited to a Participant
and be redeemable by the Participant (or, where the Participant has died, his or her estate) following an event,

including termination other than for cause, retirement or death, causing the Participant to be no longer an Eligible

P e r s o nTerfninatian Ddte” ) . Where the Participant has: (i) (A) i
Trustee, been terminated for cause; (B) in the case of a Participant who is a Trustee, not been nominated for re-

election or failed to be re-elected as a Trustee; or (ii) voluntarily resigns from his or her position with the Trust (not
including retirement), the DB®&dfeaedUnd atcoddtmeprdsentingcthe Elattedt ed t o
Amount and one half (1/2) of the Deferred Units granted to them as a Retention Bonus, shall be deemed vested.

Any Deferred Units granted by the Trust representing a match of the Elected Amount, a Long Term Incentive Bonus

or the other half (1/2) of their Retention Bonus, which have not yet vested at the time of termination or resignation,

shall be immediately forfeited by such Participant.

Vesting on retirement depends on whether the Participant has served six (6), three (3) or less than three (3)
years as associates or Trustees of Boardwalk.

The Participant shall receive, within five (5) business days after the Termination Date or Redemption Date,
as applicable, a whole number of Units from Boardwalk equal to the whole number of Deferred Units then recorded
in the Participant"s Deferred Unit account . Boar dwal
respect to the value of fractional D e & makimuenchumigmof t s st an
whole Units have been issued by Boardwalk, calculated by multiplying: (i) the number of such fractional Deferred
Units; by (ii) the Market Value of such fractional Deferred Units on the Termination Date or Redemption Date, as
applicable. Upon payment in full of the value of the Deferred Units, the Deferred Units shall be cancelled.

Whenever cash distributions are paid on the Units, additional Deferred Units will be credited to the
Participant“s Deferr ed Uadditional Beterced Wnitstshall be cdldalaed by dividingr o f s u
(i) the amount determined by multiplying: (a) t he number of Deferred Units in
account on the record date for the payment of such distribution; by (b) the distribution paid per Unit; by (ii) 97% of
the Market Value of a Unit on the distribution payment date for such distribution, in each case, with fractions
computed to six (6) decimal places. Such additional Deferred Units shall vest on the same date as the initial
Deferred Unitsgranted. | n connection with the Trust®"s decision to s
“DRIP” ) effective February 29, 2008, the Board exercised
the ninety-seven percent (97%) of Market Value discount referred to in item (b)(ii) of this paragraph for the duration
of the DRIP suspension. Accordingly, during the course of the DRIP suspension, whenever cash distributions are
paid on the Units, the number of additional Deferre d Uni ts credited to a Participant
dividing: (i) the amount determined by multiplying (a) above by (b) above; by (ii) the Market Value of a Unit on the
distribution payment date for such distribution, in each case, with fractions computed to six (6) decimal places. For
more information on the Trust"s suspensi onDigrfbutitnhe DRI P
Policy — Distribution Reinvestment Plan” o n 7%afg et h e T rFarsnoré isformatiokFon t he Boar d" .
discretion to suspend a provision of the Deferred Unit Plan, please see the beginning of the second last paragraph
under thiss e c t i o Deferred Wnit RIact”. “

As of February 28, 2010, Boardwalk had 52,984,793 Units outstanding, on a fully diluted basis. The
aggregate number of Units authorized for issuance upon the redemption of all Deferred Units granted under the
Deferred Unit Plan shall not exceed one percent (1%) of the outstanding Units of Boardwalk, on a fully diluted
basis, or such greater number of Units as may be determined by the Board of Trustees and approved by the
Unitholders and, if required, by any relevant stock exchange or other regulatory authority; provided, however, that:
(i) at no time shall the number of Units reserved for issuance to insiders of Boardwalk pursuant to outstanding
Deferred Units, together with the number of Units reserved for issuance to such persons pursuant to any other
compensation arrangements, exceed ten percent (10%) of the then outstanding Units, as calculated immediately
prior to the issuance in question; and (ii) the number of Units issued to insiders of Boardwalk pursuant to
outstanding Deferred Units together with the number of Units issued to such persons pursuant to any other
compensation arrangements, within any one (1) year period, shall not exceed ten percent (10%) of the then
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outstanding Units. To date, 90,852 Units have been issued upon the redemption of Deferred Units issued under the
Deferred Unit Plan. As of February 28, 2010 Boardwalk had issued 217,108 Deferred Units under the Deferred Unit
Plan, which includes additional Deferred Units automatically credited to Participants on payment of distributions in
accordance with the Deferred Unit Plan. Approximately 16% of the currently outstanding Units of Boardwalk,
pursuant to the Deferred Unit Plan, have been issued to the Trustees (34,821 Deferred Units) and approximately
84% to officers of Boardwalk (182,287 Deferred Units) at an average Market Value of $33.81 per Deferred Unit,
being the weighted average Market Value of the Units of Boardwalk on the dates of grant and automatic dates of
distribution reinvestment pursuant to the Plan, all as more particularly described in the immediately preceding
paragraph.

In no event may the rights or interests of a Participant under the Deferred Unit Plan be assigned,
encumbered, pledged, transferred or alienated in any way, except to the extent that certain rights may pass to a
beneficiary or legal representative upon death of a Participant, by will or by the laws of succession and distribution.

The administration of the Deferred Unit Plan shall be subject to and performed in conformity with all
applicable laws, regulations, orders of governmental or regulatory authorities and the requirements of any stock
exchange on which the Units are listed. Should the Compensation Committee, in its sole discretion, determine that
it is not desirable or feasible to provide for the redemption of Deferred Units in Units, including by reason of any
such laws, regulations, rules, orders or requirements, it shall notify the Participants of such determination and on
receipt of such notice each Participant shall have the option of electing that such redemption obligations be satisfied
by means of a cash payment by Boardwalk equal to the Market Value of the Units that would otherwise be delivered
to a Participant in settlement of Deferred Units on the redemption date (less any applicable withholding taxes).

The Board of Trustees of Boardwalk has the power to amend, modify, suspend or terminate the Deferred
Unit Plan or any provision thereof, subject to any necessary regulatory and Unitholder approvals. Subject to the
receipt of any necessary regulatory or Unitholder approvals, the Board of Trustees may also at any time amend or
revise the terms of any Deferred Units granted under the Deferred Unit Plan. The TSX will generally not require its
listed issuers to obtain security holder approval for the following types of amendments: (a) amendments of a
“housekeeping”  ne(b)a change to the vesting provisions of a security or a plan; (c) a change to the termination
provisions of a security or a plan which does not entail an extension beyond the original expiry date; and (d) the
addition of a cashless exercise feature, payable in cash or securities, which provides for a full deduction of the
number of underlying securities from the plan reserve. The TSX will generally require its listed issuers to obtain
security holder approval for the following types of amendments: (a) any amendment to the number of securities
issuable under the plan, including an increase to a fixed maximum number of securities or a change from a fixed
maximum number of securities to a fixed maximum percentage; (b) any change to the eligible participants which
would have the potential of broadening or increasing insider participation; (c) the addition of any form of financial
assistance; (d) any amendment to a financial assistance provision which is more favourable to participants; (e) the
addition of a cashless exercise feature, payable in cash or securities which does not provide for a full deduction of
the number of underlying securities from the plan reserve; and (f) the addition of a deferred or restricted share unit
or any other provision which results in participants receiving securities while no cash consideration is received by
the issuer.

The TSX has approved the Deferred Unit Plan and the listing of the Units issued pursuant to the Plan.
Interests of Management and Others in Material Transactions

Except as otherwise disclosed in this Information Circular, no transaction has been entered into since
January 1, 2008 or is proposed to be entered into by the Trust involving a senior officer or Trustee, the principal
unitholder of the Trust, or any associate or affiliates of any of such persons or companies which has materially
affected or would materially affect, the Trust or any of its affiliates thereof.

Additional Information

Additional information relating to Boardwalk may be found on SEDAR at www.sedar.com including
additional financi al i nformation which is provided 1in
and management"s discussion and analysis for its most
Boardwalk a t any time to receive a copy of Boardwal k"s <co
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management“s discussion and analysis for its most rece
made to the President of Boardwalk, 200, 1501 — First Street SW, Calgary, Alberta T2R 0W1 and facsimile 403-
261-9269 or e-mail the Trust at investor@bwalk.com at any time prior to the date of the Meeting.

SIXTH AMENDED AND RESTATED DECLARATION OF TRUST

Boardwalk is an open-ended mutual fund trust governed by the laws of the Province of Alberta and created
pursuant to a Declaration of Trust dated January 9, 2004, as amended and restated as of May 3, 2004, May 10, 2006,
May 10, 2007, May 13, 2008 and May 13, 2009 ( Declaration of Trust”  dAmended and Restated Declaration
of Trust” ) . Subject to Unitholder approval at the Meeting
restated Declaration of T r uSixth Afnended and Restated Dedaration oft hi s s e
Trust” ) .

Distributable Income

The Board of Trustees of the Trust customarily reviews the terms of the Declaration of Trust on an annual
basis and, when appropriate, proposes amendments to the Declaration of Trust, certain of which require the approval
of Unitholders. The following amendments to the Declaration of Trust are being proposed for consideration by the
Unitholders at the Meeting. The proposed changes to the Declaration of Trust are intended to revise the basis for
calculating the funds available for cash distributions to Unitholders.

» Qistributable Income is a financi al me 2 whewr thetTiush iecamwa s | nt r o
publicly | isted reREITe€S)t aatned iwnavse sotr rieegeiasra basisltoymltdlaefshe,g ned t o
funds available for cash distributions to Unitholders. Effective from and after May 3, 2004 ( t HE#fectiVe Date” )

the Distributable Income of the Trust for any period was based on the consolidated net income of the Trust for the

period computed in accordance with Ca@GMRA®i"a)n igrenacaddda
with the following:

a) by adding back to consolidated net income the following amounts for the relevant period: (i)
depreciation and amortization (except for amortization of deferred financing costs incurred after the
Effective Date, future income tax expense, losses on dispositions of assets and amortization of any net
discount on long-term debt assumed from vendors of properties at rates of interest less than fair value
incurred after the Effective Date); (ii) losses on dispositions of real estate investments; and (iii)
expenses recorded on the granting of unit options or other unit-based compensation;

b) by excluding from consolidated net income the following amounts for the relevant period: future
income tax credits, interest on convertible debentures to the extent not already deducted in computing
net income, gains on dispositions of assets and amortization of any net premium on long-term debt
assumed from vendors of properties at rates of interest greater than fair value incurred after the
Effective Date; and

c) by adding or deducting any amount determined by the Trustees in their discretion.

Pursuant to the Declaration of Trust, the Trust may declare distributions to Unitholders each year in an
amount at the discretion of the Trustees. Distributions may be adjusted for amounts paid in prior periods if the actual
Distributable Income of the prior periods is greater than or less than the Tr u s tesimates for the prior periods.
Unitholders are also eligible to receive, at the end of the year, distributions of income and net realized capital gains
and any other applicable amount in an amount at least sufficient to ensure that Boardwalk will not be taxable
pursuant to Part | of the Income Tax Act (Canada).

Changes to GAAP over the years have prompted the boards of certain public REITs to revise their
definition of Distributable Income, with the result being that it has become difficult to rely on Distributable Income
as a relative financial measure amongst the various REITs and it has become a less reliable financial measure for
anyone REIT overtime. The Trust“s def i ni t asadaptedif 2000 was in respohseitbtaeb | e | n c
state of GAAP in effect at that time. Expected future changes in GAAP will only serve to further decrease the
reliability of Distributable Income as it becomes increasingly disconnected with cash flow from operations.
Accordingly, the Trustees propose to eliminate any reference to Distributable Income from the Declaration of Trust


mailto:investor@bwalk.com
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and to rely upon cash flow information including forecasts and budgets, as considered appropriate by the Board of
Trustees.

Currently, monthly distributions are already based onthe Truste e s * est i mat e of yearly Di
subject to adjustment from time to time throughout the year. Accordingly, the Trustees are accustomed to
estimating the appropriate distribution amount, and the proposed amendments would not meaningfully alter the
manner in which the Trustees determine the appropriate distribution amounts.

Notwithstanding the foregoing proposed amendments to the Declaration of Trust, the Board of Trustees
does not currently anticipate any changes to the current level of cash distributions or the manner in which they are
determined.

If these proposed amendments to the Declaration of Trust are approved by Unitholders, the Board of
Trustees intends to implement such amendments by January 1, 2011 and will cease to report on Distributable
Income effective December 31, 2010. Corresponding amendments will also be made to the Limited Partnership
Agreement, subject to any required approvals.

The text of the resolution authorizing the above noted amendments to the Declaration of Seugtrih
bel ow in this Ci r c wdrtiautars of nViditeens to tbér Acted Upord iAppgoval fiof Proposed
Amendments to the Declaration of TrudDistributable Incomé . To be effective, this re:c
a simple majority of votesast by Unitholders present or represented by proxy at the Med&tivgpersons named
in the enclosed form of proxy intend to vote at the Meeting in favour of this resolution, unless the Unitholder
has specified in the f orgnitfretp bewated agaihsatihe resalutoh. Uni t hol de

International Financial Reporting Standards

I nternational FinandFRS6I6)Rewiadrlt irnegp | Satcaen dGar ndasd a(66s6 c ur
accountable enterprises, including the Trust. IFRS will beptedi by the Trust effective January 1, 2011 (with
comparative 2010 results).

The Trust is currently in the process of evaluating the potential impact of IFRS on the consolidated
financial statements. This will be an ongoing process as the Internatiooaliiting Standards Board issues new
standards and recommendati ons. The Trustds consolidat
in the current GAAP financial statements, may be significantly different when presented in accortdanE& S
Without an amendment to the Declaration of Trust to enabl@rirgtees to make amendments in connection with
changes in accounting standards, the Trust may be unable to make necessary or desirable amendments to the
Declaration of Trust in conegéon with IFRS related accounting changes. In order to assist the Trust with its
transition to IFRS, the Trust has determined that it would be desirable fdruktees to be able to make such
amendments or modifications to the Declaration of Trustawithhe requirement to obtain Unitholder approval, in
the same manner as the Declaration of Trust currently pefmittees to act as it relates to changes in taxation
laws. Accordingly, theBoard of Trustees is also seeking Unitholder approval to angrusection 11.1(a) of the
Declaration of Trust to permit thBoard of Trustees to make amendments resulting from changes in accounting
standards in accordance with the foregoing description.

The text of the resolution authorizing tieustees to amend éhDeclaration of Trust, as aforesaid, and
authorizing certain amendments to the Declaration of Trust are set forth below in this Circular, under the heading
fiParticular Matters to be Acted Upoii Approval of Proposed Amendments to the Declaration of Tirust
InternationalFinancial Reporting Standards.To be effective, this resolution must be passedrbgffirmative vote
of at least twethirds (2/3) of the votes cast at the Meetinthe persons named in the enclosed form of proxy
intend to vote at the Meding in favour of this resolution, unless the Unitholder has specified in the form of
proxy that such Unitholderés Units are to be voted aga

Should Unitholders approve the proposed amendments, the Board of Trustees will continue to exercise its
discretion when determining the amount of distributions to be paid out on its Trust Units having regard to risk, the
Trust“s ability to pay distri but intheDeclaationdof Truste 70% debt |
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Other General Amendments

Section 11.1 of the Declaration of Trust provides that the Trustees may, without the approval of or any
notice to Unitholders, make amendments to the Declaration of Trust: (i) for the purpose of ensuring continuing
compliance with applicable laws (including the Tax Act), regulations, requirements or policies of any governmental
authority having jurisdiction over the Tr wstttrasts
“mutual fund trust”  a nrdgistered investment”  u n dEax Acttortthe distribution of its Units; (ii) which, in
the opinion of the Trustees, acting reasonably, are necessary to maintain the rights of the Unitholders as set out in
the Declaration of Trust; (iii) to remove any conflicts or inconsistencies in the Declaration of Trust or to make minor
corrections which are, in the opinion of the Trustees, necessary or desirable and not prejudicial to the Unitholders;
(iv) which, in the opinion of the Trustees, are necessary or desirable as a result of changes in taxation or other laws
or the administration or interpretation thereof; and (v) for any purpose (except one in respect of which a Unitholder
vote is specifically otherwise required), if the Trustees are of the opinion that the amendment is not prejudicial to
Unitholders and is necessary or desirable.

The Sixth Amended and Restated Declaration of Trust may also contain certain other amendments which
are of a housekeeping nature of the variety described in the foregoing paragraph.

Capitalized terms used in this secti on of t I5IXTH @QMENDEDI AND RESTATED
DECLARATION OF TRUST” which are not otherwise defined have the meanings given to them in the Declaration
of Trust.

PARTICULARS OF MATTE RS TO BE ACTED UPON
Meetings of Unitholders

The Declaration of Trust provides that meetings of Unitholders must be called and held for, among other
matters, the election or removal of Trustees (except filling casual vacancies), the appointment or removal of the
auditors of Boardwalk, the approval of amendments to the Declaration of Trust, an increase or decrease in the
number of Trustees, the sale of the assets of Boardwalk as an entirety or substantially as an entirety (other than as
part of an internal reorganization) or the termination of Boardwalk.

Unitholders may attend and vote at all meetings of Unitholders either in person or by proxy and a
proxyholder need not be a Unitholder. Two persons present in person or represented by proxy and representing in
the aggregate at least ten percent (10%) of the votes attaching to all outstanding Units shall constitute a quorum for
the transaction of business at all such meetings.

Financial Statements

The audited financial statements of the Trust for the year ended December 31, 2009and t he awudi tor

thereon will be tabled before the Unitholders at the Meeting for the consideration of the Unitholders. The audited
financial statements have been approved by the Audit and Risk Management Committee and by the Board of
Trustees of the Trust.

Fix Number of Trustees
It is proposed that the number of Trustees to be elected at the meeting will be five (5).
At the Meeting, Unitholders will be asked to vote on the following resolution, with or without variation:
Be it resolved that the number of Trustees to be elected at this Meeting is fixed at not more than five (5).

Notwithstanding the foregoing resolution, the Trustees may, between annual general meetings, appoint one
or more additional Trustees of the Trust to serve until the close of the next annual general meeting, but the total
number of additional Trustees shall not at any time exceed one third (1/3) of the number of Trustees elected at the
Meeting.
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Election of Trustees

At the Meeting it is proposed that five (5) Trustees be elected to hold office until the next annual meeting
or until their successors are elected or appointed. There are presently six (6) Trustees of the Trust, each of whom
ceases to hold office until the conclusion of the Meeting, unless re-elected at the Meeting. Mr. Ernest Kapitza is not
standing for re-election to the Board at the Meeting.

At the Meeting it is proposed that Al W. Mawani, Sam Kolias, Gary Goodman, Arthur L. Havener and
James R. Dewald be elected as Trustees to hold office from the conclusion of the Meeting until the next annual

meett ng or until t heir succ e skformation RespestingeBoazdwalkeRehl Estate ap poi n
Investment Trust — Trustees of Boardwalk” f or furt her information on each pr
Trustee.

At the Meeting, Unitholders will be asked to vote on the following resolutions, with or without variations:
Be it resolved that:

1. Al W. Mawani be appointed as a Trustee of Boardwalk to hold office from the conclusion of the Meeting
until the close of the next annual meeting of Unitholders;

2. Sam Kolias be appointed as a Trustee of Boardwalk to hold office from the conclusion of the Meeting until
the close of the next annual meeting of Unitholders;

3. James R. Dewald be appointed as a Trustee of Boardwalk to hold office from the conclusion of the Meeting
until the close of the next annual meeting of Unitholders;

4, Arthur L. Havener, Jr. be appointed as a Trustee of Boardwalk to hold office from the conclusion of the
Meeting until the close of the next annual meeting of Unitholders; and

5. Gary Goodman be appointed as a Trustee of Boardwalk to hold office from the conclusion of the Meeting
until the close of the next annual meeting of Unitholders.

The Board of Trustees of Boardwalk believes that each of its members should carry the confidence and
support of its Unitholders. To this end, the Trustees have unanimously adopted a majority voting policy. Future
nominees for election to the board will be asked to subscribe to this statement before their names are put forward.

Pursuant to the majority voting policy, for ms o f proxy for the wvote
Trustees are to be elected will enable the Unitholders to vote in favour of, or to withhold from voting, separately for
each nominee. At the Meeting, the Chair will call for a vote by ballot and the scrutineers will record with respect to
each nominee the number of Units in his or her favour and the number of Units withheld from voting. If, with
respect to any particular nominee, the number of Units withheld exceeds the number of Units voted in favour of the
nominee, then for purposes of this policy the nominee shall be considered not to have received the support of the
Unitholders, even though duly elected as a matter of law.

A person elected as a Trustee who is considered under this test not to have the confidence of the
Unitholders is expected forthwith to submit to the Board of Trustees his or her resignation, to take effect upon
acceptance by the Board of Trustees. Except in special circumstances, the Board will accept the resignation as soon
as possible, consistent with an orderly transition. In any event, it is expected that the resignation will be accepted
within ninety (90) days.

Subject to any restrictions in the Declaration of Trust, the Board of Trustees may leave the resultant
vacancy unfilled until the next annual general meeting. Or it may fill the vacancy through the appointment of a new
Trustee whom the Board considers to merit the confidence of the Unitholders, or it may call a special meeting of
Unitholders at which there will be presented a management slate to fill the vacant position or positions.

The above noted policy on voting for nominees to the Board on an individual basis does not apply in any
case where the election involves a proxy battle — i.e., where proxy material is circulated in support of one or more
nominees who are not part of the slate supported by the Board of Trustees.

at a
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Appointment of Auditors

It is proposed that Deloitte & Touche LLP, Chartered Accountants, Calgary, Alberta, be re-appointed to
serve as auditors of the Trust until the next annual meeting of Unitholders. Deloitte & Touche LLP have been the
auditors of the Trust since its formation on January 9, 2004, and the Corporation since October, 1995. The fees for
all audit and audit-related services performed by the auditors for the year ended December 31, 2009 were $390,057.
The fees for all other services performed by the auditors, which related principally to corporate and tax services, as
well as adoption of IFRS, were $71,147.

At the Meeting, Unitholders will be asked to vote on the following resolution, with or without variation:
Be it resolved that:

1. The firm of Deloitte & Touche LLP, Chartered Accountants of Calgary, Alberta is appointed as the
auditors of Boardwalk to hold office until the close of the next annual meeting of Unitholders; and

2. The Board of Trustees of Boardwal k is hereby autho
give effect to the aforementioned resolution.

Approval of Grants Pursuant to Deferred Unit Plan

1. The issuance by Boardwalk of an aggregate of 94,774 Deferred Units or approximately 1.79% of the
currently outstanding Units of Boardwalk, on a fully diluted basis, to the Trustees, in consideration,
substitution and addition to their cash fees and retainers, (19,586 Deferred Units) and officers (75,188
Deferred Units) of Boardwalk at a weighted average market value of $33.25 per Deferred Unit, being the
weighted average Market Value of the Units of Boardwalk on the grant dates of February 13, 2009, June
30, 2009, December 31, 2009 and February 18, 2010, as well as the distribution reinvestment dates from
January 1, 2009 to February 28, 2010, is hereby ratified and approved;

2. Notwithstanding that this resolution has been passed, the Board of Trustees of Boardwalk may, without
further notice to or approval of the Unitholders, revoke this resolution at any time prior to the vesting of
such Deferred Units; and

3. Any one Trustee or officer of Boardwalk, be and is hereby authorized and empowered to execute or cause
to be executed in the name and on behalf of Boardwalk or to deliver or cause to be delivered all such
documents, agreements and instruments and do or cause to be done all such acts and things as such person
shall determine to be necessary or desirable in order to carry out the intent of the resolution and the matters
authorized thereby, such determination to be conclusively evidenced by the execution and delivery of such
document, agreement or instrument or the doing of any such act or thing.

Approval of grants of Deferred Units pursuant to the Deferred Unit Plan requires the affirmative vote of a
majority of the Unitholders present or represented by proxy at the Meeting, provided that management and Trustees
of Boardwalk who are entitled to Deferred Units under the Deferred Unit Plan are not entitled to vote on this
resolution. The persons named in the enclosed form of proxy, if named as proxy, intend to vote for the approval of
the adoption of the Deferred Unit Plan, unless instructed otherwise.

Approval of Proposed Amendments to the Declaration of Trust — Distributable Income

Be it resolved that:

e

1. The followingchangest o t he Trust s Declaration of Trust be an

a. Section 1.1 of the Declaration of Trust is amended to delete t h e d e f iDistribuitablen o f
Income” its entirety and to add the following definition in alphabetical order therein:

“Distributiono has the meaning ascribed thereto in Section 9.1.
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b. Section 9.1 is amended as follows:

“The Trust may distribute to the Unitholders on or about each Distribution Date such
percentage of the Bistributable-income of the Trust for the calendar month then ended (each a
“Distribution” _and collectively, the “Distributions”) as the Trustees determine in their
discretion.

Distributions may be adjusted for amounts paid in prior periods H—the—actual

Bbi+st++i+buovtablte—"Fneome—Fo+r—the—prior—peri+o0ds I s great
the-prierperiods Distributions shall be made in cash and may be invested in similar REIT Units
pursuant to any dDistribution reinvestment plan or unit purchase plan adopted by the Trustees.
Any dDistribution shall be made proportionately to Persons who are the Unitholders as at the
close of business on the record date for such dDistribution, which shall be the last Business Day
of the applicable year, in the case of a year-end dDistribution, and otherwise, the last Business
Day of the calendar month immediately preceding the month in which the Distribution Date falls,
or if such date is not a Business Day then the next following Business Day, or such other date, if
any, as is fixed by the Trustees in accordance with Section 6.7. Each year the Trust shall deduct
in computing its income for purposes of the Tax Act such portion of the amounts paid or payable
to the Unitholders for the year as is necessary to ensure that the Trust is not liable for income tax
under Part | of the Tax Act for that taxation year.

In addition, the Trustees may declare to be payable and make éDistributions, from time
to time, out of income of the Trust, net realized capital gains of the Trust, the net recapture income
of the Trust, the capital of the Trust or otherwise, in any year, in such amount or amounts, and on
such dates on or before the last Business Day of that year as the Trustees may determine, to the
extent such income, capital gains and capital has not already been paid, allocated or distributed
to the Unitholders of REIT Units that are Unitholders at the record date for such éDistribution.

For greater certainty, the Trustees shall not make cash éDistributions in respect of any
calendar month or any other period where, at the end of such month or period, or at the time
proposed for dDistribution, to the knowledge of the Trustees, the Trust or any of its Subsidiaries is
in default in payment under any mortgage on real property held by or for the benefit of the Trust
or any Subsidiary, unless a specific reserve in respect of such mortgage in default is retained in
the amount of such default in payment.

Having regard to the present intention of the Trustees to allocate, €Distribute and make
payable to Unitholders all of the income of the Trust, net realized capital gains of the Trust and
any other applicable amounts so that the Trust will not have any liability for tax under Part I of
the Tax Act in any taxation year, the total amount to be éDistributed on or before the January
15th Distribution Date of each year in respect of the most recent taxation year of the Trust ending
on or before such date (the “preceding taxation yes) pursuant to this Section 9.1 shall, unless
the Trustees, in their absolute discretion, otherwise determine another amount, not be less than
the amount necessary to ensure that the Trust shall not be liable to pay income tax under Part | of
the Tax Act for the preceding taxation year, after taking into account any entitlement to a capital
gains refund, and:

(@) the amount, if any, by which the income of the Trust for such year exceeds the
aggregate of the portions, if any, of each dDistribution made by the Trust
pursuant to this Section 9.1 which have been determined by the Trustees,
pursuant to Section 9.5, to have been payable by the Trust out of income of the
Trust for such year and the amount of income treated as having been paid in the
year pursuant to Section 5.24; and

(b) the amount, if any, by which the net realized capital gains of the Trust for such
year exceeds the aggregate of the portions, if any, of each éDistribution made
by the Trust pursuant to this Section 9.1 which have been determined by the
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Trustees, pursuant to Section 9.5, to have been payable by the Trust out of net
realized capital gains of the Trust for such year and the amount of taxable
capital gain treated as having been paid in the year pursuant to Section 5.24(i);

shall, unless otherwise determined by the Trustees in their absolute discretion, be due and payable
on the last Business Day of the preceding taxation year (“yearend dDistribution”) to the
Unitholders of REIT Units that are Unitholders of record on the last Business Day of the
preceding taxation year. In addition to the dDistributions which are made payable to Unitholders,
the Trustees may designate and make payable any income or capital gains realized by the Trust
(including any income realized by the Trust on the redemption of REIT Units in specie) to
redeeming Unitholders. The Trustees, if they so determine when income has been accrued but not
collected may, on a temporary basis, transfer sufficient monies from the capital to the income
account of the Trust to permit dDistributions of income which are payable to be effected.

Following the Effective Date, this Section 9.1 may be amended only by the vote of a
majority of the votes cast at a meeting of the Unitholders called for that purpose, except where an
amendment is required to ensure that the Trust is not liable to pay income tax under Part I of the

Tax Act.”
2. the Decl ar ati on of Trust i s f ur dishridution’”A me didributions u calr et hat
del et ed and r e pDigrtbetidn” w ia Diktribtitiors” treagsnpsec't i vel y, as app
3. the Declaration of Trust is hereby further amended to the extent necessary to reflect and give effect to the
foregoing;
4. any Trustee or officer of the Trust be and is hereby authorized to take all such further actions and to

execute and deliver all such further instruments and documents, in the name and on behalf of the Trust as
may be necessary, proper or advisable in order to carry out and give full effect to the foregoing.

Approval of Proposed Amendments to the Declaration of Trust T International Financial Reporting
Standards

Be it resolved that:

Subsection 11.1(5)(a)(iv) of the Declaration of Trust is amended as follows (amended portions identified in
bold and underlined):

fi(iv)  which, in the opinion of the Trustees, are necessary or desirable as a result of changes in taxation
or other laws, or accounting standardsor the administration or enforcement thereof; 0

5. the Declaration of Trust is hereby further amended to the extent necessary to reflect and give effect to the
foregoing;
6. any Trustee or officer of the Trust be and is hereby authorized to take all such further actions and to

execute and deliver all such further instruments and documents, in the name and on behalf of the Trust as
may be necessary, proper or advisable in order to carry out and give full effect to the foregoing.

Interest of Certain Persons in Matters to be Acted Upon

Other than the election of Trustees of Boardwalk or as otherwise set out in this Management Information
Circular, no Trustee, officer or insider of Boardwalk, or any associate or affiliate of any of the foregoing persons,
has any material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in any matter
to be acted upon at the Meeting.

Other Business

Management is not aware of any matter to come before the Meeting other than the matters referred to in the
Notice of Meeting. However, if any other matter properly comes before the Meeting, the accompanying forms of
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proxy confer discretionary authority to vote with respect to amendments or variations to matters identified in the
Notice of Meeting and with respect to other matters that properly may come before the Meeting in the best judgment
of the persons voting the proxy.

APPROVAL OF TRUSTEES

The contents of this Management Information Circular have been approved by the Board of Trustees of
Boardwalk Real Estate Investment Trust.

(signed) P. Dean Burns

P. Dean Burns
Secretary

DATED at Calgary, Alberta, this 30" day of March, 2010.



SCHEDULE /A0
STATEMENT OF CORPORATE GOVERNANCE PRACTI CES

National  Policy 58-201, National | Does | Governance procedures at Boardwalk Real Estate
Instrument 52-110 and other applicable | the Il nvest ment Trust (the ATru
guidelines for improved corporate | Trust

governance align?

1. The Board should explicitly assume | Yes | The Board of Trustees supervises the management of the
responsibility for stewardship of the Trust"“s business and aff a-
Trust, and specifically for: term Unitholder value. It makes major policy decisions,

delegates to management the authority and responsibility for
day-tooday affairs and reviews
effectiveness.

(i) adoption of a strategic planning | Yes |The Board approved forl2089-72040u
process and approval of a and will review same on an ongoing basis, which review will
strategic plan which takes into take into account, among other things, the opportunities and
account, among other things, the risks of the business. The Board reviews and discusses, on a
opportunities and risks of the quarterly basi s, the Trust
business; at Board meetings.

(ii) identification of the principal | Yes | The Board, in conjunction with its Audit and Risk
ri sks of the T Management Committee and management, identifies the
ensuring  implementation  of principal risks of t he T
appropriate systems to manage management policies and processes.
those risks;

(iii) succession planning, including | Yes | The Trust has a formal system of succession planning. The
appointing, training and Compensation, Governance and Nominations Committee,
monitoring senior management; composed entirely of independent Trustees, periodically

reviews the performance of the Chief Executive Officer and
other senior executives of the Trust.

(iv) communications policy; Yes | The Board, in conjunction with its Audit and Risk

Management Committee, reviews and approves the contents of
major disclosure documents of the Trust, including its Annual
Report, t he Annual I nfor
Discussion and Analysis and this Management Information
Circular.  Through its Compensation, Governance and
Nominations Committee, the Board reviews policies and
programs related to the image of the Trust and ensures that
appropriate processes are in place for communicating with
customers, employees, Unitholders, the investment community
and the public.  The Board reviews how the Trust
communicates and interacts with analysts and the public to
avoid selective disclosure.

In this regard:

e procedures are in place to provide timely information to
investors and potential investors and to respond to
investor inquiries and concerns;

e procedures are in place to maintain communications with
t he i nvesting publ i c i n
policies and procedures and legal disclosure requirements;

e procedures are in place to ensure that every Unitholder




-41-

National  Policy 58-201, National | Does | Governance procedures at Boardwalk Real Estate
Instrument 52-110 and other applicable | the I nvest ment Trust (the ATru
guidelines for improved corporate | Trust
governance align?
inquiry receives a prompt response from an appropriate
officer;

e theChi ef ExecutCEO/ §Presént, theClaef
Financi al CFOf)fi aed ot(Her
meet periodically with financial analysts and institutional
investors;

e the Trust has adopted a corporate disclosure policy which
can be found on Boar dwal k" s i nve
www.BoardwalkREIT.com;

e investor relations staff are also available to Unitholders by
telephone and fax and the Trust maintains information
relevant to investors on its Web site at www.bwalk.com;
and

e quarterly earnings conference calls are broadcast live over
the Internet and are accessible on a live and recorded basis
via telephone. Presentations at investor conferences are
promptly made available on the Internet or via telephone.

(v) integrity of internal control and | Yes [ The Board"s Audit and Ri sk
management information management to implement and maintain appropriate systems
systems. of internal control, and meets with management and the

Trust “s external auditors

effectiveness of these systems of internal control. See also

item 13 below.

As required by N.I 52-109, the CEO and CFO have provided

certificates relating to the contents of the annual and quarterly

financial reports and have evaluated and reported on the
effecti veness of the Trust®“s |
2. A majority of Trustees should be | Yes | Currently, four (4) of the five (5) persons proposed for election
“independent” (indepe to the Board in this Management Information Circular are
management and free from any “independent” f r o m ts betermified pursuant t@N.P.
business or other relationship which 58-201. As CEO of the Trust, Mr. Sam Kolias is the only
could, or could reasonably be “related” Trustee;
perceived to, materially interfere with
theTrustee“s abili
to the best interests of the Trust and its
Unitholders.)
3. The Board has responsibility for | Yes | In applying the principles underlying the definition of

applying the definition of
“independent  Trustee” t o
individual Trustee and for disclosing
annually the analysis of the application
of the principles supporting this
definition and whether the Board has a
majority of unrelated Trustees.

“independent” u n d e r-20INtheMoard 5f 8 rustees has
determined that four (4) of the five (5) persons proposed for
election to the Board in this Management Information Circular
ar mdegendent” from the Trust.

See item 2, above.
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orientation and education program for
new Trustees.

National  Policy 58-201, National | Does | Governance procedures at Boardwalk Real Estate
Instrument 52-110 and other applicable | the I nvest ment Trust (the ATru
guidelines for improved corporate | Trust
governance align?
Under N.P. 58-201, certain | Yes | The Board has affirmatively assessed and determined that four
relationships serve as bars to (4) of the five (5) persons proposed for election to the Board in
independence. In addition, no Trustee this  Management Information Circular qualify as
gual i findepsndemt’s U nl ¢ “independent” i n accor da affiliated” wi &
Board of Trustees affirmatively “related” st andards
determines that the Trustee has no )
material relationship with the listed See item 2 above.
issuer (directly or as a partner,
unitholder or officer of an organization
that has a relationship with the issuer).
Disclosure must be made of the basis
for each determination.
The Board should appoint a committee | Yes | The Compensation, Governance and Nominations Committee
of Trustees composed exclusively of identifies, evaluates and recommends nominees for the Board
outside trustees, a majority of whom of Trustees, in consultation with the Chairman & CEO of the
are independent  Trustees, with Trust. The Committee determines what competencies, skills
responsibility for proposing new and personal qualities it should seek in new Board members to
nominees to the Board and for add value to the Trust. In certain circumstances, the
assessing trustees on an ongoing basis. committee may retain outside consultants to conduct searches
for appropriate nominees.
The Compensation, Governance and Nominations Committee
is composed of three (3) independent and unrelated Trustees.
N.P. 58-201 requires a nominating | Yes | The Committee is composed s ol e | yindeperfdent”*
committee to be composed solely of Trustees.
“independent” Trustees.
Yes | The functions of a nominating committee are performed by the
Trust “s Compensati on, Go
Committee. The Committee is composed solely of
“independent” Tr ustees.
The Board should implement a | Yes | The Board, through its Compensation, Governance and
process, to be carried out by an Nominations Committee, annually oversees the evaluation of
appropriate committee, for assessing the Board, including assessment by each Trustee of the Board,
t he effectivenes Committees, Chair, Lead Trustee, Committee Chairs and
committees and the contribution of individual Trustees. This process allows the Board to assess
individual rustees. Board effectiveness, Committee effectiveness and the
effectiveness of individual Trustees.
The Trust should provide an | Yes | Each proposed new member of the Board of Trustees is asked

to review Board and Committee minutes for the prior twelve-
(12) month period, togetherwi t h 't he Tr ust
Annual Report and the MK
New Trustees also meet with senior management for an
orientation session, which includes a site tour, a review of
head office operations and discussions with senior
management regarding the Trust.

The Trust also purchases and maintains memberships in the
ICD for each member of the Board.
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National  Policy 58-201, National | Does | Governance procedures at Boardwalk Real Estate
Instrument 52-110 and other applicable | the I nvest ment Trust (the ATru
guidelines for improved corporate | Trust

governance align?

7. The Board should establish a | Yes | The Compensation, Governance and Nominations Committee
nominations committee charged with of the Board has been established and it has been charged by
the duty of identifying and evaluating the Board, in its charter, with the responsibility of identifying
candidates for the office of Trustee. and evaluating candidates for the Board to fill vacancies

caused by resignations of current Trustees or by an increase in
the size of the Board.

8. The Board should examine its size and | Yes | The Board of Trustees feels the current board size has been
undertake, where appropriate, a adequate to provide the appropriate level of skill and advice to
program to establish a board size guide the Trust. As the Trust grows and matures, the addition
which facilitates effective decision- of new Trustees will be considered.
making.

In this Circular, five (5) nominees are proposed for election as
Trustees at the Annual and Special Meeting of holders of Trust
Units to be held May 18, 2010.

9. The Board of Trustees should review | Yes | The Compensation, Governance and Nominations Committee
the adequacy and form  of periodically reviews the amount and the form of compensation
compensation of Trustees in light of to Trustees and sets Trust Unit ownership guidelines for the
the risks and responsibilities involved Trustees. In making recommendations to the Board for
in being a Trustee. appropriate adjustments, the Committee considers the time

commitment, risks and responsibilities of Trustees, as well as
comparative data derived from a survey of board
compensation at other issuers. In recommending the form of
Trustees" ¢ thenQoremitteeaseeks donalign the
interests of Trustees and Unitholders. This is accomplished
through both internal and external review of Trustee
compensation, as well as the establishment of Trust Unit
ownership guidelines for the Trustees.
N.P. 58-201 and N.I. 52-110 require | Yes | The Compensation, Governance and Nominations Committee
that the audit, compensation, and acts as the nominating and compensation committee of the
nominating committees be composed Board. Theaudi t commi t t e e AudisandkRislo
s o | e lingepeadent” “Trustees. Management Committee” . For t he y
following this Annual and Special Meeting of Unitholders, all
members of the Audit and Risk Management Committee and
the Compensation, Governance and Nominations Committee
have been a imdeépendent’l | u rbcker
standards.
10. The Board should assume | Yes | Ensuring the effectiveness of the Board is an ongoing process.
responsibility for, or assign to a This responsibility has been assigned to the Compensation,
committee of Trustees responsibility Governance and Nominations Committee. The Committee
for, developing the approach to advises and assists the Board in applying governance
corporate governance issues. principles and practices, and tracks developments in corporate
gover nanc e best prachigest i ntgo “t he
circumstances of the Trust. It also recommends suitable
candidates for election to the Board.

This committee would, among other | Yes | The Compensation, Governance and Nominations Committee

things, be responsible for the response
to N.P. 58-201.

and t he Boar d of Trustee

response to N.P. 58-201.
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National  Policy 58-201, National | Does | Governance procedures at Boardwalk Real Estate
Instrument 52-110 and other applicable | the I nvest ment Trust (the ATru
guidelines for improved corporate | Trust

governance align?

11. The Board of Trustees, together with | Yes | The Board of Trustees has adopted a charter for the Board and
the CEO, should develop position a position descriptions for the chair, chair of each committee,
descriptions for the Board and for the the Lead (independent) Trustee and the CEO (all of which can
CEO, including the definition of the al so be found on Boar dw
i mits to www.BoardwalkREIT.com). The Board currently sets the
responsibilities. Trust“s annual objectives,

which the CEO"s performanc
The Board should approve or develop | Yes | The Board approves the corporate objectives which the CEO is
the corporate objectives which the responsible for meeting and assesses the CEO against these
CEO is responsible for meeting and objectives.
assess the CEO against these
objectives.

12. The Board should implement | Yes | Although the Chairman of the Board is a member of
structures and procedures to ensure management, the Trust has a Lead (independent) Trustee who
that it can function independently of is not a member of management.
management. An appropriate structure
would be to (i) appoint a chair of the
Board who is not a member of
management with responsibility to
ensure that the Board discharges its
responsibilities, or (ii) assign this
responsibility to an outside Trustee,
someti mes r ef elead
trustee” .

The chair or lead trustee should ensure | Yes | Independent Trustees meet at least four (4) times a year

that the Board carries out its without the attendance of management of the Trust, to discuss

responsibilities effectively which will the affairs of the Trust. The Board of Trustees has not set up a

involve the Board meeting on a regular specific committee to addri
basis without management present and management, but the Trustees of the Trust often discuss their

may involve assigning responsibility relationship with management at their regularly scheduled

for administe r i n g t he quarterly meetings.

relationship to management to a

committee of the Board.

13. The audit committee should be | Yes | The Audit and Risk Management Committee is composed
composed entirely of independent entirely of independent Trustees.

Trustees.
All of the members of the audit | Yes | All members of the Audit and Risk Management Committee

committee should be financially
literate and at least one member should
have accounting or related financial
expertise.

are financially literate and two members of the committee are
chartered accountants and have significant accounting or
related financial expertise including the Audit and Risk
Management Committee Chairman.
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National  Policy  58-201, National
Instrument 52-110 and other applicable
guidelines for improved corporate
governance

Does
the
Trust
align?

Governance procedures at Boardwalk Real Estate
Il nvest ment Trust (the ATru

The Board shall determine whether a
member of the audit committee meets
the definition and criteria for
“financial literacy” a acdounting
or related financial expertise” .

The Board should adopt a charter for
the audit committee which sets out
roles and responsibilities of the audit
committee  which should be
specifically defined so as to provide
appropriate guidance to  audit
committee members as to their duties.

Yes

Yes

In considering criteria for determinations of financial literacy,
the Board looks at the ability to read and understand a balance
sheet, an income statement and a cash flow statement of a real
estate company that present a breadth and level of complexity
of accounting issues that are generally comparable to the
breadth and complexity of the issues that can reasonably be
expected to be raised by t

The Board has r ec on actodngingerd

related financial expertise” in INil.cb2-110, wehich
requires each issuer to disclose the number and names of
“financial experts” serving on the i

and confirm that they are independent of management.

The Audit and Risk Management Committee assists the Board
in its oversight of the integrity of the Trust® s fi
statement s, t he external
independence, t he perform
auditors, the adequacy and effectiveness of internal controls
and compliance with legal and regulatory matters.

The Audit and Risk Management Committee has a charter, the
entire text of whi ch <can
information is incorporated herein by reference and which AlF
can be found in its entirety on SEDAR at www.sedar.com.

Subject to the powers of the Unitholders under 1
declaration of trust to appoint and revoke the appointment of
the external auditors, the Audit and Risk Management
Committee has the authority and responsibility to recommend
the appointment and revocation of appointment of the external
auditors and to fix their remuneration.

The Audit and Risk Management Committee is directly
responsible for the oversight of the work of the external
auditors, including resolution of disagreements between
management and the external auditors regarding financial
reporting.

The Audit and Risk Management Committee has the sole
authority to approve all audit engagement fees and terms as
well as the provision of any legally permissible non-audit
services provided by the external auditors of the Trust.

The Audit and Risk Management Committee is responsible for
reviewing the independence and objectivity of the external
auditors, including reviewing relationships between the
external auditors and the Trust which may impact on their
independence and objectivity.
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independence standard for members of
the audit committee, disallowing any
compensation to such members other
than board or committee fees received
from the issuer.

National  Policy 58-201, National | Does | Governance procedures at Boardwalk Real Estate
Instrument 52-110 and other applicable | the I nvest ment Trust (the ATru
guidelines for improved corporate | Trust
governance align?
The Audit and Risk Management Committee is also charged
with reviewing with the external auditors any audit problems
or difficulties and manage
The Committee mandate (charter) also includes the
establishment of procedures for the receipt and treatment of
complaints to the Trust concerning accounting or auditing
matters and procedures for the confidential submission by
employees of concerns regarding accounting or auditing.
Among other things, the Audit and Risk Management
Committee reviews:
e the Trust s annual and
Annual I nformation Form
and Analysis;
e investments and transactions that could adversely affect
the well-being of the Trust; and
e prospectuses relating to the issuance of securities by the
Trust.
The audit committee should have | Yes | The Audit and Risk Management Committee, at least
direct communication channels with quarterly, meets separately with the external auditors and
the internal and the external auditors to senior management to discuss and review specific issues as
discuss and review specific issues as appropriate.
appropriate.
The Trust has adopted internal audit procedures for the review
of its public disclosure of financial information extracted or
derived from the Trust"“s f
assesses the adequacy of such procedures.
The audit committee duties should | Yes | The Audit and Risk Management Committee, which has
include oversight responsibility for oversight responsibility for management reporting on internal
management reporting on internal controls, requires that management implement and maintain
control.  While it is managern appropriate internal control procedures. The committee meets
responsibility to design and implement with management to assess the adequacy and effectiveness of
an effective system of internal control, these systems of internal control.
it is the responsibility of the audit
committee to ensure that management
has done so.
N.I.  52-110 contains a higher | Yes | None of the members of the Audit and Risk Management

Committee receives, directly or indirectly, any compensation
from the Trust other than Tr ust ees* and ¢
subject to receipt of the requisite Unitholder approval at the
Meeting, participation in the Deferred Unit Plan in accordance
withtheTrust s compensation pl a
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National  Policy 58-201, National | Does | Governance procedures at Boardwalk Real Estate
Instrument 52-110 and other applicable | the I nvest ment Trust (the ATru
guidelines for improved corporate | Trust
governance align?
14. The Board should implement a system | Yes | Individual Trustees may, with the approval of the Board,

to enable an individual Trustee to
engage an outside advisor, at the
Tr us teXpemse in  appropriate
circumstances. The engagement of the
outside advisor should be subject to
the approval of the Board or an
appropriate committee of the Board.

engage outside advisors at the expense of the Trust.
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APPENDI&X fA
BOARDWALK REAL ESTATE INVESTMENT TRUST
(THE ATRUSTO®)

MANDATE OF THE BOARDS OF TRUSTEES
(COLLECTI VELY, THE ABOARDO

The Board is responsible for the stewardship of the Trust. The Board supervises Management of the Trust

with the goal of enhancing long-term Unitholder value. Management, in turn, is responsible for the day-to-day
management of the business and affairs of the Trust and its subsidiaries. Management is also responsible for
establishing strategic planning initiatives for the Trust. The Board assists in the development of these goals and
strategies by acting as a sounding board and by contributing ideas. The Board ultimately approves the strategic plan

t he TBtrategictPlar("t)he taki ng into account the risks and opp

Board approves all significant decisions that affect the Trust before they are implemented, supervises the
implementation and reviews the results.

The Board has specific responsibility for:

(i participating in the development of the Strategic Plan;

(ii) identifying and managing business risks;

(iii) ensur i ng the integrity and adequacy of the Trust"
systems;

(iv) defining the roles and responsibilities of Management;

(v) reviewing and approving the business and investment objectives to be met by Management;
(vi) assessing the performance of Management;

(vii) succession planning;

(vili) ensuring effective and adequate communicati on
stakeholders as well as the public at large; and

(ix) establishing committees of the Board, where required, and defining their mandates.

Because of a Trustee"s demanding role and responsib

an annual basis concurrent with his or her performance assessment by the entire Board, to advise the Compensation,

Governance and Nominations Committee of any outside, arms-length board of directors he or she has joined to

ensure that such other directorship(s) would not i mpail
position with the Trust.



