
Tax Information



The Trust is taxed as a mutual fund trust for Canadian income tax purposes. The Trust intends to distribute 
or allocate all of the taxable income to its unitholders and to deduct these distributions for income tax 
purposes. 

A special tax regime applies to trusts that are considered specified investment flow-through (SIFT) entities 
as well as those individuals who invest in SIFT entities. Under this regime, SIFT entities must generally 
pay taxes on their income at rates that are close to those of companies. In short, a SIFT entity is an entity 
(including a trust) that resides in Canada, whose investments are listed on a stock exchange or other public 
market and that holds one or more non-portfolio properties.

However, for a given taxation year, BTB is not considered a SIFT entity and is therefore not subject to SIFT 
rules if, during that year, it constitutes a real estate investment trust (REIT).

Generally, to qualify as a REIT, a trust must be resident in Canada and meet the following conditions all year 
long: (i) the total fair market value of all the ”non-portfolio properties“ that are “qualified REIT properties” 
held by the trust is at least 90% of the total fair market value at that time of all the “non portfolio assets” 
held by the trust (ii) not less than 90% of its “gross REIT revenue” for the taxation year is from one or 
more of the following sources: rent from “real or immovable properties,” interest, dispositions of “real or 
immovable properties” that are capital properties, dividends, royalties and dispositions of “eligible resale 
properties” (iii) not less than 75% of its “gross REIT revenue” for the taxation year comes from one or more 
of the following sources: rent from “real or immovable properties,” interest from mortgages on “real or 
immovable properties,” and dispositions of “real or immovable properties” that are capital properties (iv) 
at each time in the taxation year, an amount that is equal to 75% or more of the equity value of the trust at 
that time, is the amount that is the total fair market value of all properties held by the trust, each of which is 
“real or immovable property” which is a capital property, an “eligible resale property,” the indebtedness of a 
Canadian corporation represented by a banker’s acceptance, cash or, generally, an amount receivable from 
the Government of Canada or from certain other public agencies; and (v) the investments that are made 
therein are, at any time in the taxation year, listed or traded on a stock exchange or other public market.

As at December 31, 2025, BTB met all these conditions and qualified as a REIT. As a result, the SIFT 
trust tax rules do not apply to BTB. BTB’s management intends to take the necessary steps to meet the 
conditions for the REIT Exception on an ongoing basis in the future.

Nonetheless, there is no guarantee that BTB will continue to meet all the required conditions to be eligible 
for the REIT exception for 2026 or any other subsequent year.
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For Canadian unitholders, in previous years, BTB’s distributions qualified as 100% tax deferred. However, 
for the calendar year 2025, the tax distributions were not 100% tax deferred. 

Distributions for taxation purposes are as follows: 

Year Other Incomes Capital Gain Tax Deferred

2025 7% 27% 66%

2024 0% 0% 100%

2023 0% 0% 100%

2022 0% 0% 100%

2021 0% 0% 100%

2020 0% 0% 100%

2019 0% 0% 100%

2018 0% 0% 100%

2017 0% 0% 100%

2016 0% 0% 100%

2015 0% 0% 100%

2014 0% 0% 100%

2013 0% 0% 100%

2012 0% 0% 100%

2011 0% 0% 100%

2010 0% 0% 100%

2009 0% 0% 100%

2008 0% 0% 100%

2007 0% 0% 100%

2006 0% 0% 100%
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