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MATERIAL CHANGE REPORT 

Item 1 Name and Address of Company 

Starlight U.S. Multi-Family (No. 5) Core Fund 
3280 Bloor Street West, Suite 1400, Centre Tower 
Toronto, Ontario, M8X 2X3 

Item 2 Date of Material Change 

October 18, 2016 

Item 3 News Release 

A news release in respect of the material change described hereunder was issued and disseminated on 
October 18, 2016 through the facilities of CNW Group and was subsequently filed on SEDAR. A 
copy of the news release is attached as Schedule “A”.   

Item 4 Summary of Material Change 

On October 18, 2016, Starlight U.S. Multi-Family (No. 5) Core Fund (the “Fund”) completed its 
public offering (the “Offering”) of limited partnership units of the Fund. Pursuant to the Offering, the 
Fund issued an aggregate of approximately C$61.8 million of limited partnership units, comprised of 
1,995,760 Class A Units, 500,000 Class C Units, 1,461,100 Class D Units, 436,500 Class E Units, 
1,488,850 Class F Units, and 120,450 Class U Units of the Fund at a price of C$10.00 per Class A 
Unit, Class C Unit, Class D Unit, and Class F Unit and US$10.00 per Class E Unit and Class U Unit. 

Item 5 Full Description of Material Change 

On October 18, 2016, the Fund completed the Offering. Pursuant to the Offering, the Fund issued an 
aggregate of approximately C$61.8 million of limited partnership units, comprised of 1,995,760 Class 
A Units, 500,000 Class C Units, 1,461,100 Class D Units, 436,500 Class E Units, 1,488,850 Class F 
Units, and 120,450 Class U Units of the Fund at a price of C$10.00 per Class A Unit, Class C Unit, 
Class D Unit, and Class F Unit and US$10.00 per Class E Unit and Class U Unit. 

With the net proceeds from the Offering, the Fund has acquired a property located in Las Vegas, 
Nevada and is currently in the process of acquiring two additional properties located in Atlanta, 
Georgia, and Austin, Texas, in the aggregate comprising 910 multi-family residential units for an 
aggregate purchase price of approximately US$141.4 million (the “New Properties”). The balance of 
the net proceeds of the Offering will be used to subsequently acquire one or more additional income-
producing, multi-family properties in targeted regions within the United States within nine months of 
the closing date of the Offering, consistent with the primary purpose of the Fund, and for general 
working capital purposes. 

The Fund had previously received final approval for the listing of the Class A Units and Class U Units 
on the TSX Venture Exchange (under the symbols “SUA.A” and “SUA.U”, respectively). The Class 
C Units, Class D Units, Class E Units, Class F Units and Class H Units of the Fund will not be listed 
by the Fund on any stock exchange, but are each convertible into Class A Units (in the case of the 
Class C Units, Class D Units, Class F Units and Class H Units) and Class U Units (in the case of Class 
E Units), subject to compliance with the terms and conditions in the Fund’s amended and restated 
limited partnership agreement. The Class A Units and Class U Units are convertible into Class D 
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Units and Class E Units, respectively, subject to compliance with the terms and conditions in the 
Fund’s amended and restated limited partnership agreement. 

Starlight Investments Ltd. (“Starlight”) is the promoter of the Fund and also acts as manager of the 
Fund. Starlight is a privately held real estate investment and asset management company that is driven 
by an experienced team comprised of more than 110 professionals. Starlight currently manages 
approximately C$6.4 billion of multi-residential and commercial properties for joint venture 
partnerships with three institutional investors, Northview Apartment REIT (TSX: NVU.UN), True 
North Commercial REIT (TSX: TNT.UN), and for private investors. Starlight’s portfolio consists of 
approximately 33,000 apartment units across Canada and the United States and approximately 2.5 
million square feet of commercial properties.  

Gross proceeds have been calculated based on a rate of exchange of C$1.3138 for US$1.0000. 

Item 6 Reliance on subsection 7.1(2) or (3) of National Instrument 51-102 

Not applicable. 

Item 7 Omitted Information 

Not applicable. 

Item 8 Executive Officer 

For further information, please contact: 

Evan Kirsh 
President, Starlight U.S. Multi-Family (No. 5) Core Fund 
Telephone:  (647) 725-0417  
Email: ekirsh@starlightus.com 

Martin Liddell 
Chief Financial Officer, Starlight U.S. Multi-Family (No. 5) Core Fund 
647-279-2588 
mliddell@starlightus.com  

Item 9 Date of Report 

October 19, 2016 
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SCHEDULE “A” 



 

 



 

 



 

 



 

 



 

 


