HR

H&R REAL ESTATE INVESTMENT TRUST

NOTICE OF ANNUAL MEETING
OF UNITHOLDERS

to be held June 27, 2025

and

MANAGEMENT INFORMATION CIRCULAR

April 30, 2025



TABLE OF CONTENTS

NOTICE OF ANNUAL MEETING OF UNITHOLDERS ......c.ccctiiiiirieiitirieieitieteteteeete sttt eese st se s sseneens
H&R REAL ESTATE INVESTMENT TRUST MANAGEMENT INFORMATION CIRCULAR........cccoeeviiiieiieeeie,
INTRODUCTION ...ttt ettt ettt sttt h e bt et e ettt s bbbt bt e et et et e s et e bt e bt ebeebt e st es b e st et e s bt sbeebeebeestensentenee
FORWARD-LOOKING STATEMENTS ...ttt ettt ettt ettt st bbbt ettt sae st s b sbeeae et esnenaens
NON-GAAP FINANCIAL MEASURES AND RATIOS ..ottt ettt
GENERAL INFORMATION ..ottt ettt eite e testeste et ett et testessessassesseeseeseastassansanseasesseaseestassensansensansesseaseeseaneessensansenes
PROXY MATTERS ...ttt ettt et et et et e st e ekt e st e st e st e st e s e eaeeseeseeseaneensenseseaseeseeseantensensanseaseeseeseeneassensansensens
QUESTIONS AND ANSWERS ...ttt ettt ettt ettt ettt et e te st e te e st eteeseasteasessanseeseeseeseeseessensansensansesseeseeseaneansensensenns
PRINCIPAL HOLDERS OF UNITS AND SPECIAL VOTING UNITS ..ottt
MATTERS TO BE ACTED UPON BY UNITHOLDERS ..ottt ettt et sttt aesnen
L. ELECHON O TIUSLEES -..euvitiitieuietienieteite ettt ettt et et e st e st e ebeeteese et ebeebesbe e bt eaeeseene et e ebeeeeebeeaeen s e s enseaseabeeneeneeneeneansenes
2. APPOINTMENT OFf AUAITOTS ...uiiviiiiiiiiiiieicteeete ettt eteeste et e e beeteeteeste e seesseesbeesbeesaesssesssesseesseessesssesssenseenseans
3. Say-0n-Pay RESOIULION ....ouiiiiiiiiie ittt ettt st be ettt st saeesbeenbeenteens
LETTER TO UNITHOLDERS ..ottt bttt ettt ettt b e e bt e bt e e e st e bt e bt sbeebeenee st e e ebeee
CORPORATE GOVERNANCE ...ttt ettt h e st h et e et et e e bt s bt e bt bt eb e enten s e st e bt e besbeebeebees b e e entenee
EXECUTIVE COMPENSATION ......ootiiititiittittetet ettt ettt ettt h et et e et st e bt b e s bt e bt e st es b e st e beabe st e ebeebeesteneentenee
COMPENSATION OF TRUSTEES ...ttt sttt et ettt sttt sh ettt ettt s bt bbbt e e e b e
AUDIT COMMITTEE INFORMATION ..ottt ettt sttt ettt ettt bt bbbttt eaesaesbesbesbeese et ennenaens
GENERAL. ...ttt ettt h e bt bttt ettt e bt s bt e bt e bt e et et et e et e e bt e bt eb e e bt e st ea b e st e bt s bt sh e e bt ebe e st et et e
ADDITIONAL INFORMATION ......utiiiitirtiiteetietteteitet et e testeeteettestestessessessesseesteseassansensasseaseeseeseaneessensansessesseesesneassensansassens
UNITHOLDER PROPOSALS ...ttt ettt ettt sttt et et et et et e sae s s e esteseastansensasesseeseeseaneensensansessesseeseeseessensansassens
APPROVAL OF THE TRUSTEES. ........o ottt ettt ettt ea e est e st esaesestesse et e eseaneessensansessesseeseaneessensansessens
SCHEDULE A THE REIT’S GOVERNANCE PRACTICES WITH REFERENCE TO THE NI 58-101F1
GUIDELINES ...ttt ettt et e st et te et e et estess e sesseeseeseeseaneensensanseaseeseeseestansansansesseeseaseeseessansensensensas
SCHEDULE B H&R REAL ESTATE INVESTMENT TRUST DESCRIPTION OF LONG-TERM
INCENTIVE PLANS ...ttt ettt ettt ettt e et e e be et e et e e st e st e s et e eseeseeseestensensansesesseaseeseessansensensanses
SCHEDULE C H&R REAL ESTATE INVESTMENT TRUST TRUSTEES’ MANDATE .....cccoooviiiieieieienee.

| H&R REIT Management Information Circular | April 30, 2025



HR

H&R REAL ESTATE INVESTMENT TRUST
SUITE 500, 3625 DUFFERIN STREET, TORONTO, ONTARIO M3K 1N4

NOTICE OF ANNUAL MEETING OF UNITHOLDERS

NOTICE IS HEREBY GIVEN that the annual meeting (the “Meeting”) of unitholders and special voting unitholders
(collectively, the “Unitholders”) of H&R Real Estate Investment Trust (the “REIT”) will be held as a virtual-only meeting
via live audio webcast online at http://www.virtualshareholdermeeting.com/HRREIT2025 on June 27, 2025 at the hour of 10:30
a.m. (Toronto time) for the following purposes:

(a) to receive the audited consolidated financial statements of the REIT for the financial year ended
December 31, 2024 and the report of the auditors thereon (the “Financial Statements™);

(b) to elect trustees of the REIT for the ensuing year;

(© to appoint auditors of the REIT for the ensuing year and authorize the trustees of the REIT to fix the
remuneration of the auditors of the REIT;

(d) to consider and, if deemed advisable, approve the non-binding, advisory resolution to accept the approach to
executive compensation disclosed herein; and

(e) to act upon such other matters as may properly come before such Meeting or any adjournment thereof.

The management information circular dated April 30, 2025, (the “Circular”) provides additional information relating
to the matters to be dealt with at the Meeting and forms part of this Notice. The trustees of the REIT have fixed April 30, 2025
as the record date for determining those Unitholders entitled to receive notice of and vote at the Meeting.

The Meeting will be held in a virtual-only format again by way of live audio webcast. This will give an opportunity
for registered Unitholders and duly appointed proxyholders to attend the Meeting, ask questions and vote, regardless of their
geographic location. Unitholders will need to visit http://www.virtualshareholdermeeting.com/HRREIT2025 to participate in
the Meeting, and log-in using the 16-digit control number included either on your proxy form or voting instruction form, as
applicable. The Meeting platform is fully supported across browsers and devices running the most updated version of applicable
software plug-ins. You should ensure you have a strong, preferably high-speed, internet connection wherever you intend to
participate in the Meeting. The Meeting will begin promptly at 10:30 a.m. (Toronto time) on June 27, 2025. Online check-in
will begin 15 minutes prior, at 10:15 a.m. (Toronto time). You should allow ample time for online check-in procedures. For
any technical difficulties experienced during the check-in process or during the Meeting, please call 1-800-586-1548 (Canada
and U.S.) or 303-562-9288 (international) for assistance.

The webcast Meeting allows registered Unitholders and duly appointed proxyholders to attend the Meeting live,
submit questions by typing them into the “Ask a Question” text box and submit their vote while the Meeting is being held if
they have not done so in advance of the Meeting. Unitholders are reminded to retain their form of proxy and/or voting
instruction form, as your 16-digit control number is listed therein and provides access to the Meeting, to vote and ask questions.
Guests will be able to attend the Meeting through the live webcast only, by joining the webcast at
http://www.virtualshareholdermeeting.com/HRREIT2025 as a guest. Guests will not be able to submit questions or vote.

In accordance with the REIT’s sustainability policy, in connection with the Meeting, the REIT will be using the
Canadian Securities Administrators’ “notice-and-access” delivery model which allows the REIT to furnish the Circular, the
accompanying proxy-related materials, the Financial Statements and associated management’s discussion and analysis
(collectively, the “Meeting Materials™) to Unitholders over the Internet resulting in lower costs and a reduction in the
environmental impact of the Meeting. Under notice-and-access, Unitholders will continue to receive a proxy or voting
instruction form enabling them to vote at the Meeting, however instead of a paper copy of the Meeting Materials, including the
Circular, Unitholders will receive a notice with information on how they may access the Meeting Materials, including the
Circular, electronically. On or about May 27, 2025, the REIT intends to mail Unitholders of record as of April 30, 2025 a notice
with information about the notice-and-access process and voting instructions, as well as a proxy or voting instruction form
containing instructions on how to access the Meeting Materials. UNITHOLDERS ARE REMINDED TO REVIEW THE
CIRCULAR PRIOR TO VOTING. Unitholders with questions about notice-and-access can call TSX Trust Company toll
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free at 1-888-433-6443 or 416-682-3801 (outside of North America). The Meeting Materials can be viewed online at the
following internet address: www.meetingdocuments.com/TSXT/HR. Please note that if you request a paper copy of the
Circular, you will not receive a new form of proxy or voting instruction form, so you should retain these forms sent to you in
order to access the webcast Meeting, vote and ask questions accordingly through the 16-digit control number assigned therein.
Please note that only registered Unitholders and duly appointed proxyholders have the ability to vote at the Meeting.

Unitholders (as defined in the Circular) who are unable to attend the Meeting are encouraged to vote online at
www.proxyvote.com or by telephone at 1-800-474-7493 (English) or 1-800-474-7501 (French), by entering their 16-digit
control number printed on the front of their form of proxy or voting instruction form and following the instructions provided.
You may also complete, sign, date and return the form of proxy or voting instruction form to Broadridge at Broadridge Investor
Communications Corporation, Attention: Data Processing Centre, P.O. Box 3700, STN Industrial Park, Markham, ON L3R
979. In order to be effective, proxies and voting instruction forms must be received no later than 10:30 a.m. (Toronto time) on
June 25, 2025 or, if the Meeting is adjourned, the last business day preceding the day of any adjournment thereof.

DATED at Toronto, Ontario this 30* day of April, 2025.

BY ORDER OF THE TRUSTEES OF
H&R REAL ESTATE INVESTMENT TRUST
“LARRY FROOM™
LARRY FROOM
Chief Financial Officer
H&R Real Estate Investment Trust
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H&R REAL ESTATE INVESTMENT TRUST
MANAGEMENT INFORMATION CIRCULAR

INTRODUCTION

This management information circular dated April 30, 2025 (the “Circular”) is furnished in connection
with the solicitation of proxies by and on behalf of the management of the REIT for use at the annual meeting
(the “Meeting”) of the holders of units of the REIT (“Units”) and the holders of special voting units of the REIT
(“Special Voting Units” and collectively, with the holders of Units, the “Unitholders” and each, a “Unitholder”)
to be held on June 27, 2025 and any adjournment thereof for the purposes set forth in the accompanying notice
of Meeting (the “Notice”). It is expected that the solicitation will be primarily by mail, but proxies may also be
solicited by telephone, online or other personal contact by employees of the REIT. The costs of solicitation will be
borne by the REIT. The information contained herein is given as at April 30, 2025, except where otherwise indicated.

FORWARD-LOOKING STATEMENTS

Certain information in this Circular contains forward-looking information within the meaning of applicable
securities laws (also known as forward-looking statements) including, among others, statements relating to the
objectives of H&R Real Estate Investment Trust (the “REIT”), strategies to achieve those objectives, the REIT’s
beliefs, plans, estimates, projections and intentions, and similar statements concerning anticipated future events,
results, circumstances, performance or expectations that are not historical facts, including without limitation,
statements relating to the REIT’s Transformational Strategic Repositioning Plan and expected asset sales, including
the proceeds therefrom and the timing of closing thereof. Forward-looking statements generally can be identified by
words such as “outlook™, “objective”, “may”, “will”, “expect”, “intend”, “estimate”, “anticipate”, “believe”, “should”,
“plans”, “project”, “budget” or “continue” or similar expressions suggesting future outcomes or events. Such
forward-looking statements reflect the REIT’s current beliefs and are based on information currently available
to management.

Forward-looking statements are provided for the purpose of presenting information about management’s
current expectations and plans relating to the future and readers are cautioned that such statements may not be
appropriate for other purposes. These statements are not guarantees of future performance and are based on the REIT’s
estimates and assumptions that are subject to risks and uncertainties, including those discussed in the REIT’s materials
filed with the Canadian securities regulatory authorities from time to time, which could cause the actual results and
performance of the REIT to differ materially from the forward-looking statements contained in this Circular. Those
risks and uncertainties include, among other things, risks related to: the business of the REIT (real property ownership;
current economic environment; credit risk and tenant concentration; lease rollover risk; interest rates and other debt-
related risks; development risks; regulatory risk; residential rental risk; capital expenditure risk; currency risk; liquidity
risk; risks associated with disease outbreaks; cyber security risk; financing credit risk; ESG and climate change risk;
coownership interest in properties; general uninsured losses; joint arrangements and investment risk; dependence on
key personnel and succession planning; potential acquisition, investment and disposition opportunities and joint
venture arrangements; potential undisclosed liabilities associated with acquisitions; competition for real property
investments; and potential conflicts of interest) and securities of the REIT (prices of REIT securities; availability of
cash for distributions; credit ratings; ability to access capital markets; tax risk; additional tax risk applicable to
Unitholders; dilution; Unitholder liability; the right to redeem REIT Units; investment eligibility of REIT Units; the
Senior Debentures; and statutory remedies available to Unitholders).

Material factors or assumptions that were applied in drawing a conclusion or making an estimate set out in
the forward-looking statements include assumptions relating to the general economy, including the effects of increased
inflation; the debt markets continuing to provide access to capital at a reasonable cost, notwithstanding rising interest
rates; and assumptions concerning currency exchange and interest rates; and the assumptions made in connection with
the anticipated benefits of the REIT’s Transformational Strategic Repositioning Plan. The REIT cautions that this list
of factors is not exhaustive. Although the forward-looking statements contained in this Circular are based upon what
the REIT believes are reasonable assumptions, there can be no assurance that actual results will be consistent with
these forward-looking statements.
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Readers are also urged to examine the REIT’s materials filed with the Canadian securities regulatory authorities
from time to time as they may contain discussions on risks and uncertainties which could cause the actual results and
performance of the REIT to differ materially from the forward-looking statements contained in this Circular.

All forward-looking statements in this Circular are qualified by these cautionary statements. These
forward-looking statements are made only as of April 30, 2025 and the REIT, except as required by applicable
Canadian law, assumes no obligation to update or revise them to reflect new information or the occurrence of future
events or circumstances.

NON-GAAP FINANCIAL MEASURES AND RATIOS

The REIT’s audited annual financial statements are prepared in accordance with International Financial
Reporting Standards (“IFRS”). However, the REIT’s management uses certain measures and ratios, including funds
from operations (“FFQO”), FFO per Unit, Same-Property net operating income (cash basis), net asset value (“NAV”)
per Unit, debt to total assets at the REIT’s proportionate share, debt to adjusted earnings before interest, taxes,
depreciation and amortization (“Adjusted EBITDA”) and the REIT’s proportionate share, which do not have a
meaning recognized or standardized under IFRS or Canadian Generally Accepted Accounting Principles (“GAAP”).
These non-GAAP financial measures and ratios should not be construed as an alternative to financial measures
calculated in accordance with GAAP. Further, the REIT’s method of calculating such measures and ratios may differ
from the methods of other real estate investment trusts or other issuers, and accordingly may not be comparable. The
REIT uses such measures and ratios to better assess its underlying performance and provides these additional measures
so that investors may do the same. For information on the most directly comparable GAAP measures, composition of
the measures, a description of how the REIT uses these measures, an explanation of how these measures provide
useful information to investors and a reconciliation of the measures to the most directly comparable GAAP measures,
refer to the “Non-GAAP Measures and Non-GAAP Ratios” section on page 55 of the REIT’s management discussion
and analysis as at and for the year ended December 31, 2024 (the “Annual MD&A”), available at www.hr-reit.com
and on the REIT’s profile on SEDAR+ at www.sedarplus.com, which is incorporated by reference herein.

FFO per Unit used for the REIT’s Short-Term Incentive Plan

FFO per Unit is a non-GAAP ratio calculated by dividing FFO by the weighted average number of Units and
exchangeable units outstanding, basic or diluted, respectively, for the corresponding period. For purposes of
calculating awards under the REIT’s STIP (as defined herein), FFO for the year ended December 31, 2024 as disclosed
in the Annual MD&A was adjusted to exclude lease termination fees, adjustment to straight-lining of contractual rent
related to lease termination fees, and proceeds on disposal of a purchase option, as these items were not included in
the REIT’s budget.

(in thousands of Canadian dollars except per Unit amounts) Year ended December 31, 2024
Net income per the Financial Statements ($119,714)
Realty taxes in accordance with IFRIC 21V —
FFO adjustments from equity accounted investments 59,574
Exchangeable unit distributions 12,941
Non-cash loss on mortgages receivable 37,605
Fair value adjustments on financial instruments and real estate assets 434,336
Fair value adjustment to unit-based compensation (1,791)
(Gain) loss on sale of real estate assets, net of related costs 11,154
Deferred income tax expense (recoveries) applicable to H&R REIT (U.S.) Holdings Inc (60,675)
Incremental leasing costs 2,305
The Bow and 100 Wynford non-cash rental income and accretion adjustments (41,308)
FFO per the Annual MD&A $334,427
Lease termination fees 137
FFO for STIP $334,290
Weighted average number of Units and exchangeable units (in thousands of Units) 279,933
FFO for STIP per basic and diluted Unit $1.19
Note:
(1) IFRS Interpretations Committee Interpretation 21, Levies (“IFRIC 217) relates to the timing of the liability recognition for U.S. realty

taxes.
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GENERAL INFORMATION

The Meeting will be held in a virtual-only format by way of live audio webcast. Unitholders will need to visit
http://www.virtualshareholdermeeting.com/HRREIT2025 to participate in the Meeting, and log-in using the 16-digit
control number included either on your proxy form or voting instruction form, as applicable. You must retain your
control number located on the proxy form and/or voting instruction form in order to access the webcast
Meeting, vote and ask questions. The Meeting platform is fully supported across browsers and devices running the
most updated version of applicable software plug-ins. Unitholders should ensure they have a strong, preferably high-
speed, internet connection wherever they intend to participate in the Meeting. The Meeting will begin promptly at
10:30 a.m. (Toronto time) on June 27, 2025. Online check-in will begin starting 15 minutes prior, at 10:15 a.m.
(Toronto time). Unitholders should allow ample time for online check-in procedures. For any technical difficulties
experienced during the check-in process or during the Meeting, please call 1-800-586-1548 (Canada and U.S.) or 303-
562-9288 (international) for assistance.

The webcast Meeting allows registered Unitholders and duly appointed proxyholders to attend the Meeting
live, submit questions by typing them into the “Ask a Question” text box and submit their vote while the Meeting is
being held if they have not done so in advance of the Meeting. Non-registered Unitholders will have the ability to
access the Meeting through the live webcast and ask questions. Guests will be able to attend the Meeting through the
live webcast only, by joining the webcast at http://www.virtualshareholdermeeting.com/HRREIT2025 as a guest.
Guests will not be able to submit questions or vote.

In accordance with the REIT’s sustainability policy, the REIT is utilizing the Canadian Securities
Administrators’ notice-and-access delivery model for distribution of this Circular (along with the audited consolidated
financial statements of the REIT for the financial year ended December 31, 2024 and the report of the auditors thereon,
as well as the associated management’s discussion and analysis) to registered holders of Units or Special Voting Units,
as applicable, as recorded in the unitholder register for Units or Special Voting Units, as applicable (“Registered
Unitholders”), and beneficial holders of Units or Special Voting Units, as applicable, that hold their Units or Special
Voting Units, as applicable, through an Intermediary (as defined herein) (“Non-Registered Unitholders™). Notice-
and-access is a set of rules that allows issuers to post electronic versions of proxy-related materials (such as proxy
circulars) on-line, via the SEDAR+ website at www.sedarplus.com and one other website, rather than mailing paper
copies of such materials to Unitholders.

Notice-and-access directly benefits the REIT through a substantial reduction in both postage and printing
costs and also promotes environmental responsibility by decreasing the large volume of paper documents generated
by printing proxy-related materials.

It is anticipated that copies of proxy-related materials will be distributed to Registered Unitholders and Non-
Registered Unitholders on or about May 27, 2025 pursuant to the notice-and-access regime. It is anticipated that a notice
with information about the notice-and-access process and voting instructions as well as a proxy or voting instruction form
(collectively, the “meeting materials”) will be distributed to Unitholders on or about May 27, 2025.

Registered Unitholders and Non-Registered Unitholders with questions about notice-and-access can call the
REIT’s transfer agent, TSX Trust Company, toll free at 1-888-433-6443 or 416-682-3801 (outside of North America).

Registered Unitholders and Non-Registered Unitholders may obtain paper copies of this Circular by postal
delivery at no cost to them. Requests may be made up to one year from the date the Circular was filed on
www.sedarplus.com by contacting TSX Trust Company toll free at 1-888-433-6443 or 416-682-3801 (outside of
North America) or via e-mail to tsxt-fulfilment@tmx.com. In order to receive the Circular in sufficient time to allow
for review and return of the proxy by no later than 10:30 a.m. (Toronto time) on June 25, 2025, a request for paper
copies should be sent so that it is received by TSX Trust Company no later than the end of business on June 11, 2025.
The deadline for the deposit of proxies may be waived or extended by the Chair of the Meeting at their discretion,
without notice.
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PROXY MATTERS
Appointment and Revocation of Proxies

If you are a Registered Unitholder, a form of proxy is enclosed with the meeting materials and, if it is not
your intention to attend and vote at the Meeting, you are asked to complete and return the form of proxy in the envelope
provided. The proxy must be executed by the Registered Unitholder or the attorney of such Registered Unitholder,
duly authorized in writing. Proxies may be voted online at www.proxyvote.com or by telephone at 1-800-474-7493
(English) or 1-800-474-7501 (French) by entering the 16-digit control number printed on the front of the proxy and
following the instructions provided. Proxies may also be deposited with Broadridge Investor Communications
Corporation (“Broadridge”) by mail to Broadridge Attention: Data Processing Centre, P.O. Box 3700, STN Industrial
Park, Markham, ON L3R 9Z9. In order to be effective, proxies must be received no later than 10:30 a.m. (Toronto
time) on June 25, 2025 or, if the Meeting is adjourned, the last business day preceding the day of any adjournment
thereof. The deadline for the deposit of proxies may be waived or extended by the Chair of the Meeting at their
discretion, without notice.

The persons named in the enclosed form of proxy are trustees (“Trustees”) or officers of the REIT. A
Registered Unitholder may appoint a proxyholder (who is not required to be a Unitholder), other than any
person designated in the form of proxy, to attend and act on such Registered Unitholder’s behalf at the Meeting,
either by inserting such other desired proxyholder’s name in the blank space provided on a form of proxy and
deleting the names printed thereon or by substituting another proper form of proxy. Registered Unitholders are
encouraged to appoint themselves or such other person (other than the named proxyholders) online at
www.proxyvote.com as this will reduce the risk of any mail disruptions and will allow the Registered Unitholder to
easily share the appointee information they have created with the person they have appointed to represent them at the
Meeting. If a Registered Unitholder does not designate the appointee information when completing their form of proxy
or does not provide the exact appointee identification number and appointee name to the person who has been
appointed to access and vote at the Meeting on such Registered Unitholder’s behalf, their appointee will not be able
to access the Meeting and vote on such Registered Unitholder’s behalf.

Registered Unitholders MUST provide their appointee with the EXACT NAME and EIGHT
CHARACTER APPOINTEE IDENTIFICATION NUMBER to access the Meeting. Appointees can only be
validated at the Meeting using the EXACT NAME and EIGHT CHARACTER APPOINTEE IDENTIFICATION
NUMBER that is entered by a Registered Unitholder. IF A REGISTERED UNITHOLDER DOES NOT CREATE
AN EIGHT CHARACTER APPOINTEE IDENTIFICATION NUMBER, THEIR APPOINTEE WILL NOT
BE ABLE TO ACCESS THE MEETING.

A Registered Unitholder who has given a proxy pursuant to this solicitation may revoke it as to any matter
on which a vote has not already been cast by voting again on the internet or by phone or by any other means permitted
by law. Registered Unitholders who are unable to revoke their proxy on the internet or by phone, may revoke their
instructions by an instrument in writing executed by the Registered Unitholder or by the attorney of such Registered
Unitholder authorized in writing or, if Units or Special Voting Units are held by a corporation, under the corporation’s
corporate seal or by an officer or attorney of the corporation duly authorized. The written instrument must be submitted
by email to the Manager — Corporate Development of the REIT at gdavis@hr-reit.com before the last business day
preceding the day of the Meeting or any adjournment thereof at which the proxy is to be used.

Non-Registered Unitholders

In many cases, Units or Special Voting Units beneficially owned by a Non-Registered Unitholder are
registered either:

(a) in the name of an intermediary (an “Intermediary”) that the Non-Registered Unitholder deals with
in respect of the Units or Special Voting Units, such as, among others, banks, trust companies,
securities dealers or brokers and trustees or administrators of self-administered registered retirement
savings plans (“RRSPs”), registered retirement income funds (“RRIFs”), registered education
savings plans, registered disability savings plans, tax free savings accounts and similar plans; or

(b) in the name of a clearing agency (such as CDS) of which the Intermediary is a participant.
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In accordance with the requirements of National Instrument 54-101 — Communication with Beneficial
Owners of Securities of a Reporting Issuer, the REIT has distributed copies of the meeting materials to the clearing
agencies and Intermediaries for onward distribution to Non-Registered Unitholders.

Intermediaries are required to forward meeting materials to Non-Registered Unitholders unless a Non-
Registered Unitholder has waived the right to receive them. Typically, Intermediaries will use a service company
(such as Broadridge) to forward the meeting materials to Non-Registered Unitholders. The REIT is a “Participating
Issuer” under Broadridge’s Electronic Delivery Procedures. Non-Registered Unitholders who have enrolled in
Broadridge’s Electronic Delivery Procedures (at www.investordelivery.com) will have received from Broadridge an
email notification that the meeting materials are available electronically, which notification includes a hyperlink to
the page on the Internet where the meeting materials can be viewed. Generally, Non-Registered Unitholders who have
not waived the right to receive meeting materials will be given a voting instruction form which must be completed
and signed by the Non-Registered Unitholder in accordance with the directions on the voting instruction form; voting
instruction forms sent by Broadridge permit the completion of the voting instruction form by telephone or through the
Internet at www.proxyvote.com, by entering the 16-digit control number printed on the front of the voting instruction
form and following the instructions provided.

The purpose of these procedures is to permit Non-Registered Unitholders to direct the voting of the Units
they beneficially own. Should a Non-Registered Unitholder who receives a voting instruction form wish to attend and
vote at the Meeting (or have another person attend and vote on behalf of the Non-Registered Unitholder), the Non-
Registered Unitholder should follow the corresponding instructions on the voting instruction form. Non-Registered
Unitholders should carefully follow the instructions of their Intermediaries and their service companies. If a
Non-Registered Unitholder wishes to appoint a proxyholder (who is not required to be a Unitholder) to attend and act
on such Non-Registered Unitholder’s behalf at the Meeting, such Non-Registered Unitholder must create an eight-
character Appointee Identification Number and provide their appointee with the EIGHT CHARACTER
APPOINTEE IDENTIFICATION NUMBER and the EXACT NAME used for the appointment. Appointees can
only be validated at the Meeting using the EIGHT CHARACTER APPOINTEE IDENTIFICATION NUMBER
and EXACT NAME that is entered by a Non-Registered Unitholder. IF A NON-REGISTERED UNITHOLDER
DOES NOT CREATE AN EIGHT CHARACTER APPOINTEE IDENTIFICATION NUMBER, THEIR
APPOINTEE WILL NOT BE ABLE TO ACCESS THE MEETING.

A Non-Registered Unitholder who wants to revoke their voting instructions must contact their Intermediary in
respect of such instructions and comply with any applicable requirements imposed by such Intermediary. An
Intermediary may not be able to revoke such instructions if it receives insufficient notice of revocation.

The REIT will pay for an Intermediary to deliver proxy materials to objecting beneficial owners. The meeting
materials sent to non-objecting beneficial owners (“NOBOs”) and objecting beneficial owners who have not waived
the right to receive the meeting materials will be accompanied by a voting instruction form. By returning the voting
instruction form in accordance with the instructions noted thereon, a NOBO is able to instruct the voting of the Units
owned by it. Voting instruction forms should be completed and returned in accordance with the specific instructions
noted thereon. The purpose of this procedure is to permit Non-Registered Unitholders to direct the voting of the Units
which they beneficially own.

The REIT may use Broadridge’s QuickVote™ service to assist Non-Registered Unitholders with voting.
Voting of Units and Special Voting Units

Units and Special Voting Units represented by proxies will be voted or withheld from voting in accordance
with the instructions of the Unitholder and, if the Unitholder specifies a choice with respect to any matter to be acted
upon at the Meeting, such Units and Special Voting Units represented by properly executed proxies will be voted
accordingly. Registered Unitholders may vote online at the Meeting by following the instructions provided when
accessing the Meeting.

If no specification is made to withhold the said Units and/or Special Voting Units from voting, the
management representatives designated in the form of proxy (or voting instruction form) will vote the Units
and/or Special Voting Units in accordance with the following recommendations of the board of Trustees (the
“Board”):
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FOR the election of the persons to be nominated by management as Trustees (see “Matters to be Acted
Upon by Unitholders — Election of Trustees”);

FOR the appointment of auditors and the authorization of the Trustees to fix the remuneration of the
auditors (see “Matters to be Acted Upon by Unitholders — Appointment of Auditors”); and

FOR the non-binding, advisory resolution on the REIT’s approach to executive compensation (see
“Matters to be Acted Upon by Unitholders — Say-on-Pay Resolution”).

Broadridge will serve as independent scrutineer at the Meeting and will tabulate all votes at the Meeting.

Exercise of Discretion by Proxy

The enclosed form of proxy confers discretionary authority upon the persons named therein with respect to
amendments to matters identified in the Notice and with respect to such other matters as may properly come before
the Meeting or any adjournment thereof. At the date of this Circular, management of the REIT is not aware of any
amendments or other matters to come before the Meeting other than the matters referred to in the Notice. With respect
to amendments to matters identified in the Notice or other matters that may come before the Meeting, Units and
Special Voting Units will be voted by the persons so designated in their discretion.

Voting at the Meeting and Quorum

On April 30, 2025, 262,565,592 Units and 13,013,698 Special Voting Units were issued and outstanding.
Each Unit and each Special Voting Unit entitles its holder to one vote at the Meeting. Unitholders of record at the
close of business on April 30, 2025, the record date established for determining Unitholders entitled to receive notice
of and vote at the Meeting (the “Record Date”), will be entitled to vote at the Meeting, or any adjournment thereof.

Unless otherwise required by law or the declaration of trust of the REIT (the “Declaration of Trust”), every
matter coming before the Meeting or any adjournment thereof shall be decided by the majority of the votes duly cast
on the matter. The quorum at the Meeting or any adjournment thereof shall consist of at least two individuals present
at the Meeting, each of whom is a holder of Units or Special Voting Units or a proxyholder representing such holder
of Units or Special Voting Units, and who hold or represent by proxy not less than 25% of the combined total number
of outstanding Units and Special Voting Units as at the Record Date for the Meeting.

Advance Notice Provisions

The Declaration of Trust contains provisions requiring advance notice be given to the REIT of Unitholder
proposals relating to the nomination of Trustees (the “Advance Notice Provisions™). The Advance Notice Provisions
require a nominating Unitholder to provide notice to the Trustees of proposed Trustee nominations not less than 30
days prior to the date of the applicable annual meeting. This advance notice period is intended to give the REIT and
Unitholders sufficient time to consider any proposed nominees. A copy of the Declaration of Trust may be viewed
under the REIT’s profile on SEDAR+ at www.sedarplus.com or on the REIT’s website at https://www.hr-reit.com/.

QUESTIONS AND ANSWERS
Q: What am I voting on?
A: Unitholders are voting on:
+ the election of Trustees for the coming year;

* the appointment of auditors of the REIT and the authorization of the Trustees to fix the
remuneration of the auditors; and

» the non-binding, advisory resolution on the REIT’s approach to executive compensation (the
“Say-on-Pay Resolution”);
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all as set out in further detail herein.
Q: Who is entitled to vote?

Unitholders as of the close of business on the Record Date (being April 30, 2025) are entitled to
vote. Each Unit and each Special Voting Unit entitles the holder to one vote on those items of
business as identified in the Notice. If you acquired your Units or Special Voting Units after the
Record Date, please refer to the answer to the question “What if ownership of Units or Special
Voting Units has been transferred after the Record Date?”.

How do I vote?

There are two ways you can vote your Units and Special Voting Units if you are a Registered
Unitholder. You may vote at the Meeting by following the instructions provided online at the
Meeting, or you may complete the form of proxy appointing the named persons or some other person
you choose, who need not be a Unitholder, to represent you as proxyholder and vote your Units or
Special Voting Units at the Meeting. If your Units are held in the name of a nominee, please refer
to the answer to the question “If my Units are not registered in my name but are held in the name of
a nominee (a bank, trust company, securities broker, trustee or other), how do I vote my Units?” to
determine how you may vote your Units. Proxies may be voted online at www.proxyvote.com or
by telephone at 1-800-474-7493 (English) or 1-800-474-7501 (French), by entering the 16-digit
control number printed on the front of the form of proxy and following the instructions provided.
Proxies to be used at the Meeting may also be deposited with Broadridge by mail to Broadridge
Investor Communications Corporation, Attention: Data Processing Centre, P.O. Box 3700, STN
Industrial Park, Markham, ON L3R 9Z9. In order to be effective, proxies must be received no later
than 10:30 a.m. (Toronto time) on June 25, 2025 or, if the Meeting is adjourned, the last business
day preceding the day of any adjournment thereof. The deadline for the deposit of proxies may be
waived or extended by the Chair of the Meeting at his or her discretion, without notice.

Q: What if I plan to access the Meeting and vote online during the Meeting?

If you are a Registered Unitholder and plan to access the Meeting and wish to vote your Units or
Special Voting Units online during the Meeting, do not complete or return the form of proxy. You
MUST retain your 16-digit control number located on your form of proxy. You may vote online
during the Meeting and your vote will be counted at the Meeting. If your Units are held in the name
of a nominee and you wish to access the Meeting, please refer to the answer to the question “If my
Units are not registered in my name but are held in the name of a nominee (a bank, trust company,
securities broker, trustee or other), how do I vote my Units?” for voting instructions.

Q: Who is soliciting my proxy?
The form of proxy is being solicited by management and the associated costs will be borne by the
REIT. It is expected that the solicitation will be primarily by mail, but proxies may also be solicited
by telephone or other personal contact by employees of the REIT.
What proxy or voting instruction form should I use?
Registered Unitholders should vote on the form of proxy accompanying the Circular. Non-
Registered Unitholders should vote on the form of proxy or voting instruction form, as applicable,
provided by their Intermediary and follow the instructions provided with such form.

What if I sign the form of proxy enclosed with this Circular?

A: Signing the enclosed form of proxy gives authority to Mr. Thomas J. Hofstedter, the Executive
Chairman and Chief Executive Officer (the “CEQO” or “Chief Executive Officer”) of the REIT or
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failing him, Mr. Larry Froom, the Chief Financial Officer (the “CFO” or “Chief Financial
Officer”) of the REIT, or to another person you have appointed, to vote your Units or your Special
Voting Units at the Meeting.

Q: Can I appoint someone other than these representatives to vote my Units or Special Voting
Units?
A: Yes. Write the name of this person, who need not be a Unitholder, in the blank space provided in

the form of proxy and strike out the names of the management nominees. You are encouraged to
appoint yourself or such other person (other than the named proxyholders) as your proxyholder
online at www.proxyvote.com as this will reduce the risk of any mail disruptions and will allow you
to easily share the appointee information you have created with the person you have appointed to
represent you at the Meeting. If you do not designate the appointee information when completing
your form of proxy or do not provide the exact appointee identification number and appointee
name to the person (other than the named proxyholders) who has been appointed to access and vote
at the Meeting on your behalf, your appointee will not be able to access the Meeting and vote on
your behalf.

You MUST provide your appointee with the EXACT NAME and EIGHT CHARACTER
APPOINTEE IDENTIFICATION NUMBER to access the Meeting. Appointees can only be
validated at the Meeting using the EXACT NAME and EIGHT CHARACTER APPOINTEE
IDENTIFICATION NUMBER that is entered by you. IF YOU DO NOT CREATE AN EIGHT
CHARACTER APPOINTEE IDENTIFICATION NUMBER, YOUR APPOINTEE WILL
NOT BE ABLE TO ACCESS THE MEETING.

What do I do with my completed proxy?

For Registered Unitholders, you may vote your proxy online at www.proxyvote.com or by telephone
at 1-800-474-7493 (English) or 1-800-474-7501 (French), by entering the 16-digit control number
printed on the front of the form of proxy and following the instructions provided. Proxies to be used
at the Meeting may also be deposited with Broadridge by mail to Broadridge Investor
Communications Corporation, Attention: Data Processing Centre, P.O. Box 3700, STN Industrial
Park, Markham, ON L3R 9Z9. In order to be effective, proxies must be received no later than 10:30
a.m. (Toronto time) on June 25, 2025 or, if the Meeting is adjourned, the last business day preceding
the day of any adjournment thereof. This will ensure that your vote is recorded. For Non-Registered
Unitholders who receive materials through their broker or other Intermediary, such Non-Registered
Unitholder should complete and return the voting instruction form in accordance with the
instructions provided by their broker or other Intermediary.

If I change my mind, can I take back my proxy once I have given it?

Yes. If you change your mind and wish to revoke your proxy, you may revoke your proxy by voting
again on the Internet or by phone or by any other means permitted by law. If you are unable to
revoke your proxy on the Internet or by phone, you may prepare a written statement revoking your
proxy. The statement must be signed by you or your attorney as authorized in writing or, if Units or
Special Voting Units are held by a corporation, under the corporation’s corporate seal or by an
officer or attorney of the corporation duly authorized. The written instrument must be submitted by
email to the Manager — Corporate Development of the REIT at gdavis@hr-reit.com before the last
business day preceding the day of the Meeting or any adjournment thereof at which the proxy is to
be used.

How will my Units and/or Special Voting Units be voted if I give my proxy?

Units and Special Voting Units represented by proxies will be voted or withheld from voting in
accordance with the instructions of the Unitholder and, if the Unitholder specifies a choice with
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respect to any matter to be acted upon at the Meeting, such Units and Special Voting Units
represented by properly executed proxies will be voted accordingly. Registered Unitholders may
vote online at the Meeting by following the instructions provided when accessing the Meeting.

With respect to (a) the election of the persons to be nominated by management as Trustees, and
(b) the appointment of auditors and the authorization of the Trustees to fix the remuneration of the
auditors, Unitholders have the option of voting their Units and/or Special Voting Units either IN
FAVOUR OF such election or appointment, or to WITHHOLD their Units and/or Special Voting
Units from voting for such election or appointment. If no specification is made to WITHHOLD the
said Units and/or Special Voting Units from voting, a proxyholder will vote such Units and/or
Special Voting Units IN FAVOUR OF such election or appointment.

With respect to the Say-on-Pay Resolution, Unitholders have the option of voting their Units and/or
Special Voting Units either IN FAVOUR OF or AGAINST such resolution. If no specification is
made to vote the said Units and/or Special Voting Units AGAINST such resolution, a proxyholder
will vote such Units and/or Special Voting Units IN FAVOUR OF this resolution.

Q: What if amendments are made to these matters or if other matters are brought before
the Meeting?
A: The form of proxy confers discretionary authority upon the persons named therein with respect to

amendments to matters identified in the Notice and with respect to such other matters as may
properly come before the Meeting or any adjournment thereof. At the date of this Circular,
management of the REIT is not aware of any amendments or other matters to come before the
Meeting other than the matters referred to in the Notice. With respect to amendments to matters
identified in the Notice or other matters that may come before the Meeting, Units and Special Voting
Units will be voted by the persons so designated in their discretion.

Q: How many Units and Special Voting Units are entitled to vote?
As of April 30, 2025, there were 262,565,592 Units outstanding and 13,013,698 Special Voting

Units outstanding. Each holder of Units and/or Special Voting Units has one vote at the Meeting for
each Unit and/or Special Voting Unit held at the close of business on the Record Date.

Q: What if ownership of Units or Special Voting Units has been transferred after the
Record Date?
A: The Declaration of Trust provides that only a holder of Units or Special Voting Units of record at

the close of business on the Record Date is entitled to vote at the Meeting, even where such
Unitholder has since that date disposed of their Units or Special Voting Units, and no Unitholder
becoming such after the Record Date will be entitled to receive notice of and vote at the Meeting or
any adjournment thereof.

How will the votes be counted?

Broadridge will serve as independent scrutineer at the Meeting and will tabulate all votes at
the Meeting.

Q: If my Units are not registered in my name but are held in the name of a nominee (a bank, trust
company, securities broker, trustee or other), how do I vote my Units?

A: Generally, Non-Registered Unitholders who have not waived the right to receive meeting materials
will be given a voting instruction form which must be completed and signed by the Non-Registered
Unitholder in accordance with the directions on the voting instruction form; voting instruction forms
sent by Broadridge permit the completion of the voting instruction form by telephone or through the
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Internet at www.proxyvote.com, by entering the 16-digit control number printed on the front of the
voting instruction form and following the instructions provided.

The purpose of these procedures is to permit Non-Registered Unitholders to direct the voting of the
Units or Special Voting Units they beneficially own. Should a Non-Registered Unitholder who
receives a voting instruction form wish to access and vote at the Meeting (or have another person
attend and vote on behalf of the Non-Registered Unitholder), the Non-Registered Unitholder should
follow the corresponding instructions on the voting instruction form. In either case, Non-Registered
Unitholders should carefully follow the instructions of their Intermediaries and their service
companies. Please refer to “Proxy Matters — Non-Registered Unitholders” above in this Circular.

What is an advisory say-on-pay-vote?

The advisory vote on say-on-pay is being provided to allow Unitholders to show their approval or
disapproval of the REIT’s executive compensation policies which are described in detail in this
Circular. An advisory vote is non-binding on the REIT and it remains the duty of the Board and the
Compensation, Environmental, Social & Governance and Nominating Committee (“CESG&N
Committee”) of the REIT to develop and implement appropriate executive compensation policies for
the REIT. If the Say-on-Pay Resolution is not approved by a majority of votes cast at the Meeting, the
Board will take the results of the vote into account, as appropriate, when considering future
compensation policies, procedures and decisions in determining whether there is a need to significantly
increase their engagement with Unitholders on compensation and related matters. The Board will
disclose the results of the vote on the Say-on-Pay Resolution as part of its report on voting results for
the Meeting, and will take such further steps as more particularly described in this Circular.

PRINCIPAL HOLDERS OF UNITS AND SPECIAL VOTING UNITS

As of April 30, 2025, to the knowledge of the Trustees and officers of the REIT, no person or company
beneficially owns, or controls or directs, directly or indirectly, Units carrying 10% or more of the votes attached to
the outstanding Units. CRAL Class B Limited, an affiliate of Canadian Realty Advisors Limited (formerly H&R
Property Management Ltd.) (the “Former Property Manager”) beneficially owns 13,013,698 Special Voting Units,
representing 100% of the Special Voting Units, or 4.72% of the total combined Units and Special Voting Units eligible
to vote at the Meeting.
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MATTERS TO BE ACTED UPON BY UNITHOLDERS

1. FElection of Trustees

The REIT has a policy that entitles each Unitholder to vote | Highlights of the Board of Trustees
for each nominee on an individual basis rather than for a fixed slate
of nominees. Each Trustee must be elected by the vote of a majority
of the Units and Special Voting Units represented in person or by
proxy at the Meeting at the Meeting that are voted in respect of that | o Independent Lead Trustee
nominee. In circumstances involving an “uncontested” election of
Trustees only, if any nominee for election as a Trustee receives, from | ® 8 of 10 trustees are independent
the Units and Special Voting Units voted at the Meeting in person or (assuming election of all nominees)
by proxy, a greater numl?er of votes “withhe;ld” thgn votes “for” the@r e Audit Committee and CESG&N
ele'c‘uonz the Trustee ’w1ll be required to 1mmedla}tely tendgr their Committee are fully independent
resignation to the chair of the Board for consideration following the
Meeting. The Board shall determine whether to accept any such | @ Individual and majority voting policy
resignation within 90 days after the date of the Meeting. The Board
shall accept such resignation absent of exceptional circumstances,
and such resignation will be effective when accepted by the Board.
A Trustee who tenders their resignation will not participate in the
deliberations of the Board or any of its committees pertaining to the
resignation. If the Board declines to accept any such resignation, | e  20% of the Trustees self-identify as

e  Experienced Board with skills relevant
to all aspects of the REIT’s business

e Women will represent 40% of the
Board (assuming election of nominees),
surpassing the 30% target set out in the
REIT’s diversity policy

such Trustee will continue to hold office for the remainder of their racial, ethnic or visible minority and
elected term. The REIT will promptly issue a news release 10% of the Board identifies as a person
announcing the Board’s decision, including the reasons for its with a disability (surpassing the 10%
decision and the REIT will provide a copy of such news release to target set out in the REIT’s diversity
the Toronto Stock Exchange (“TSX”). policy)

The Declaration of Trust provides that there shall be no | ®  Trustees are subject to 10-year term
fewer than five Trustees and no more than 11 Trustees, a majority limits (subject to the Board’s ability to
of whom must be resident Canadians. Currently, there are ten waive such limit)

Trustees, namely Leonard Abramsky, Lindsay Brand, Jennifer A.
Chasson, Donald E. Clow, Mark Cowie, S. Stephen Gross, Brenna
Haysom, Thomas J. Hofstedter, Juli Morrow and Marvin Rubner.
Except for Brenna Haysom who is a resident of the United States,
each Trustee is a resident Canadian, and all were elected by |e Minimum Unit ownership policy
Unitholders to hold office for a term expiring at the close of the applicable to all Trustees
Meeting. All ten of the current Trustees will be nominated by
management for election as Trustees at the Meeting.

e Annual assessment of effectiveness of
the Board, each committee and each
Trustee

e Board interlock and overboarding
policies, with none of the Trustees

As noted herein, the REIT has established a target for currently overboarded
women to represent at least 30% of the Trustees. Women currently
comprise 40% of the Board (four of ten), and if all of the nominees for Trustee listed below are elected at the Meeting,
women will continue to comprise 40% (four of ten) of the Board. This surpasses the 30% Canada Club’s aim for better
gender balance at the Board level and exceeds the REIT’s target of 30% women on the Board. The Board also includes
two trustees who self-identify as a racial, ethnic or visible minority and one trustee who identifies as a person with a
disability representing 20% and 10% of the Board, respectively, which will remain the case if all Trustee nominees are
elected at the Meeting, and which exceeds the target set out in the REIT’s diversity policy of 10% of the Board being
comprised of persons who identify as a racial, ethnic or visible minority or persons with disabilities. The Board will, from
time to time as needed, continue to review additional potential new candidates for nomination or appointment to the
Board to increase the diversity of the Trustees, in accordance with the REIT’s written policy on diversity and to maintain
the REIT’s target Board composition.

It is the intention of the persons named in the enclosed form of proxy for use at the Meeting (in the
event that authority is not withheld) to vote IN FAVOUR OF the election of each of Leonard Abramsky,
Lindsay Brand, Jennifer A. Chasson, Donald E. Clow, Mark Cowie, S. Stephen Gross, Brenna Haysom,
Thomas J. Hofstedter, Juli Morrow and Marvin Rubner as Trustees to hold office until the close of the 2026
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annual meeting of Unitholders or until their successors are duly elected or appointed in accordance with the
Declaration of Trust. Management does not contemplate that any of such nominees will be unable to serve as a
Trustee but, if that should occur for any reason prior to the Meeting, the persons named in the enclosed form of proxy
will vote for another nominee as management may recommend unless a Unitholder has specified in the form of proxy
that the Units or Special Voting Units are to be withheld from voting in the election of the Trustee.

The following table and the notes thereto set forth the name of each person proposed to be nominated by
management for election as a Trustee at the Meeting; their municipality of residence; their age; all other positions and
offices currently held by him or her with the REIT; their present principal occupation or employment; the year he or
she first became a Trustee; the number of Units (and principal amount of other REIT securities) he or she has advised
are beneficially owned, directly or indirectly, by him or her or over which he or she exercises control or direction and
the value thereof; their attendance at Board and committee meetings during fiscal 2024 (if applicable); and the voting
results for their election at the annual meeting of Unitholders of the REIT held on June 20, 2024 (the “2024 Meeting”),

if applicable.

Leonard Abramsky
Age: 62

Toronto, ON,
Canada

Trustee Since: 2023

Independent

Mr. Abramsky is a real estate investor and advisor. He has over 40 years of experience in the commercial real estate industry. Mr.
Abramsky is currently the President of The Dunloe Group Inc., a Toronto-based real estate investment company. In his current role, he
actively oversees investments in private equity, real estate assets and private debt. Along with founding The Dunloe Group Inc., Mr.
Abramsky was Managing Partner of Brookfield Financial Corp. (“BFIN”). From 2005 to 2018, he held positions of increasing
responsibility with BFIN in a number of areas including the active trading and financing of all forms of commercial property (with a
particular focus on retail assets) and overseeing the global expansion of the firm to 9 countries and 15 offices. During this time, he also
served on the board of directors of Rouse Properties Inc., a United States public retail company which was privatized by Brookfield in
2016. Mr. Abramsky is a trustee of First Capital REIT (TSX: FCR.UN) where he also serves as a member of the audit and compensation
committees. Mr. Abramsky is also a trustee of Dream Residential REIT (TSX: DDR.U), where he also serves as the chair of the
governance, compensation and environmental committee and a member of the audit committee. Mr. Abramsky is the past Chair of the
Jewish Foundation of Greater Toronto, and presently serves on the Investment Committee. He is former Co-Chair of the 2020 Annual
UJA Campaign.

Principal Occupation

President of The Dunloe Group Inc.

Board/Committee Membership'" Attendance
Board 5of5 100%
Audit 1ofl 100%
Investment 2 of 2 100%
Total 8 of 8 100%

Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly®

Total Accumulated Unit Meets Unit
Calculation No. of No. of No. of Value of | Value of | Value of Value of Equity Ownership Ownership
Date Units RSUs DSUs Units® RSUs® | DSUs® Holdings Guideline® | Guidelines? @
April 30, 2025 20,884 Nil 17,011 $204,872 Nil $166,878 $371,750 .
Not Applicable
$495,000 -
- - Until June 2028
May 6, 2024 20,000 Nil 15,797 $184,600 Nil $145,806 $330,406
Voting Results at the 2024 Meeting
Yotes For YVotes Withheld
# REIT and Special Voting o # REIT and Special Voting o
. %0 . %o
Units Units
145,357,646 99.66% 502,806 0.34%
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Lindsay Brand
Age: 38

Toronto, ON,
Canada

Trustee Since: 2023

Independent

Lindsay Brand is currently Chief Investment Officer of Concert Properties. She previously served as the Chief Investment Officer of
TSX-listed Dream Unlimited Corp., and Dream Hard Asset Alternatives Trust (now Dream Impact Trust) from May 2018 to February
2021. Prior to this, Ms. Brand served as the VP of Investments of TSX-listed Dream Unlimited Corp. and Dream Hard Assets
Alternatives Trust (now Dream Impact Trust) from August 2014 to August 2018. In addition, Ms. Brand served as the Senior Analyst
for Dream Global REIT (which was purchased by Blackstone in 2019) from April 2011 to May 2013. Ms. Brand originally joined
Dream Office REIT in 2011 when it was one public company and over the 10 years she spent at the Dream Group of Companies, she
participated in the growth of five public companies. In her role as Chief Investment Officer, Ms. Brand led over $2 billion of acquisitions
and structured over $3 billion of development partnerships. Prior to the Dream Group of Companies, Ms. Brand was employed by
Canadian Imperial Bank of Commerce holding positions in their Real Estate Commercial Banking Group and their Corporate
Development Group. Ms. Brand holds a Bachelor of Arts & Honours Business of Administration (HBA) from the Richard Ivey School
of Business in London, Ontario. In addition, Ms. Brand holds a Masters of Science in Real Estate Development from Columbia
University in New York City. Ms. Brand is currently a trustee of True North Commercial REIT (TSX: TNT.UN) and a member of the
audit, investment and governance, compensation and nominating committees. She is also a trustee of the Jewish Foundation of Greater
Toronto, a member of the Canadian Advisory Committee and finance committee for Neuchatel Junior College and a member of the
programs committee for NAIOP.

Principal Occupation

Real Estate Executive and Investor

Board/Committee Membership'" Attendance

Board
CESG&N 5of5

4of5 80%

100%

Total 9of 10 90%

Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly®

Unit
Ownership
Guideline®

Meets Unit

Ownership
Guidelines? @

Total Accumulated
Value of Equity
Holdings

No. of No. of
Units RSUs

No. of
DSUs

Value of | Value of
Units® RSUs®

Value of
DSUs®

Calculation
Date

April 30, 2025 1,262 Nil 17,011 $12,380 Nil $166,878 $179,258

$495.000 Not Applicable

Until June 2028

May 6, 2024 1,262 Nil 15,797 $11,648 Nil $145,806 $157,454

Voting Results at the 2024 Meeting

Votes For Votes Withheld

# REIT and Special Voting

o . . . °
Units %o # REIT and Special Voting Units )

144,332,868 98.95% 1,528,059 1.05%

Jennifer A.
Chasson

Age: 55

Toronto, ON,
Canada

Trustee Since: 2021

Independent

Ms. Chasson is a partner at Zeifmans LLP and the founder and President of Springbank Capital Corporation (previously Chasson
Financial). Established in 2004, Springbank Capital is a boutique corporate finance advisory firm bringing investment banking to
entrepreneurs in the Canadian mid-market. Having led and advised on more than 100 financings and corporate sale transactions,
including a number of real estate related mandates, Jennifer brings a wealth of experience in business valuation, strategy, structuring
and negotiation, navigating clients from the planning stage through to close. Her 25+ year career began at Coopers & Lybrand where
she was first exposed to M&A performing due diligence for large corporate acquisitions. Jennifer’s experience also includes
underwriting term and mezzanine debt financings for Roynat Capital and originating and executing corporate acquisitions as Managing
Director for Counsel Corporation. She has sat on the board of directors for Big Brothers Big Sisters of Canada and Women Entrepreneurs
of Canada. Jennifer earned her CPA, CA and CBV (Chartered Business Valuator) designations in 1996 and 2006, respectively.

Principal Occupation

President of Springbank Capital Corp.

Board/Committee Membership'" Attendance
Board 5of5 100%
Audit (Chair) 4of4 100%
Total 9 of9 100%

Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly®

Total Accumulated Unit Meets Unit

Calculation No. of No. of No. of Value of | Value of Value of Value of Equity Ownership Ownership
Date Units RSUs DSUs Units® RSUs® DSUs® Holdings Guideline® | Guidelines? @

April 30, 2025 2,275 Nil 29,826 $22,318 Nil $292,593 $314,911 .
$495.000 Not' Applicable
May 6, 2024 2,275 Nil 27,696 | $20,998 Nil $255,634 $276,632 Until June 2026
Voting Results at the 2024 Meeting
Votes For Votes Withheld
#REIT and SPecml Voting % # REIT and Special Voting Units %
Units
143,334,122 98.27% 2,526,805 1.73%
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Donald E. Clow
Age: 63

Halifax, NS, Canada
Trustee Since: 2023

Independent

Mr. Clow is President of Rockeliff Ventures Inc., a real estate investment company. Mr. Clow was President and CEO of Crombie REIT
from 2009 until 2023. Crombie REIT is a Canadian Real Estate Investment Trust that owns and operates 290 grocery anchored plazas,
grocery stores, retail related industrial and mixed-use residential properties across Canada totaling over 18 million square feet with an
enterprise value of approximately $6 billion, a market capitalization of approximately $3 billion and a urban mixed-use development
pipeline of approximately $5- 7 billion. Prior to joining Crombie REIT, Mr. Clow held the position of President, ECL Developments
Ltd, the real estate development subsidiary of Empire Company Ltd. Before Empire he was President and minority owner of Southwest
Properties Ltd., a residential and commercial real estate development company in Halifax. Mr. Clow was named Waterstone’s Most
Admired CEO in Canada (Mid-Market) in 2023. Mr. Clow has been inducted into Atlantic Canada’s Top 50 CEOs Hall of Fame. Mr.
Clow is a member of the Nova Scotia Sports Hall of Fame as a member of the 1981 Acadia Axemen Football team. Mr. Clow graduated
from Acadia University with a BBA, earned his CA (now CPA) designation and was designated a Fellow Chartered Accountant (now
FCPA) in 2002. In addition to leadership programs at the Harvard Business School and the Ivey School of Business, he is a graduate of
the DEP at the Rotman School of Business and is a member of YPO and a former member of CEO. Mr. Clow was a trustee of Granite
REIT from 2016-2019, a governor on Acadia University’s Board of Governors from 2012 to 2021 and is a Director on the Board of the
QEII Health Sciences Centre Foundation.

Principal Occupation

President of Rockcliff Ventures Inc.

Board/Committee Membership’® Attendance
Board Sof5 100%
Audit 4 of 4 100%
CESG&N Sof5 100%
Investment 2 0f2 100%
Total 16 of 16 100%
Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly®
Total
Accumulated Unit Meets Unit
Calculation No. of No. of No. of Value of Value of Value of Value of Equity Ownership Ownership
Date Units RSUs DSUs Units® RSUs® DSUs® Holdings Guideline® | Guidelines?®
April 30,2025 35,187 Nil 20,746 $345,184 Nil $203,518 $548,702
$495,000 Yes
May 6, 2024 33,276 Nil 19,264 $307,137 Nil $177,807 $484,944
Voting Results at the 2024 Meeting
Votes For Votes Withheld
# REIT and Special Voting o # REIT and Special Voting o
Units ° Units °
143,622,220 98.47% 2,238,707 1.53%

Mark M. Cowie
Age: 68

Toronto, ON,
Canada

Trustee Since: 2021

Independent

Mr. Cowie has over 40 years of experience in the commercial real estate industry. His experience extends through a broad range of
categories including management, advisory, principal and partner in a multiple of platforms within the commercial real estate space,
including office, industrial, investment, retail, residential and self-storage. Mr. Cowie is currently a Principal with Cowie Capital
Partners, a Toronto based investment platform focused primarily on commercial real estate and other private company equity
investments. Prior to Cowie Capital, Mr. Cowie held numerous senior management and advisory roles with Colliers International and
its predecessor firm Leasco Realty which he joined in 1980 and was often recognized as one of the top advisors at the firm and in the
industry across Canada. Mr. Cowie is a graduate of the Richard Ivey School of Business, London, Ontario and resides in Toronto.

Principal Occupation

Principal at Cowie Capital Partners Inc.

Board/Committee Membership'® Attendance
Board S5of5 100%
Investment (Chair) 2 of2 100%
Total 7 of 7 100%
Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly®
Total Accumulated Unit Meets Unit
Calculation No. of No. of No. of Value of | Value of | Value of Value of Equity Ownership Ownership
Date Units RSUs DSUs Units® RSUs® DSUs® Holding; Guideline® | Guidelines?®
April 30, 2025 87,970 Nil 29,826 $862,986 Nil $292,593 $1,155,579
$495,000 Yes
May 6, 2024 87,970 Nil 27,696 $811,963 Nil $255,634 $1,067,597
Voting Results at the 2024 Meeting
Yotes For YVotes Withheld
# REIT an%rsl]thes:clal Voting % # REIT and Special Voting Units %
145,385,505 99.67% 475,422 0.33%
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S. Stephen Gross
Age: 54

Toronto, ON,
Canada

Trustee Since: 2021

Independent

Mr. Gross graduated from Brooklyn College of the City University of New York in 1993 with a B.Sc. in Accounting and received his
LL.B/J.D. from Osgoode Hall Law School in 1996. Mr. Gross is a Principal of Initial Corporation, which is a private real estate
investment company located in Toronto, Ontario focused on the seniors housing/retirement home and multi-family industries in Ontario
and Québec. Mr. Gross is also a director of Cross River Bank, a New Jersey chartered bank located in Teaneck, New Jersey, and is a
member of its corporate governance and compensation committees. Prior to this, Mr. Gross was a lawyer with the firm of Minden Gross
LLP, a law firm located in Toronto, Ontario. Mr. Gross also previously served on the board of trustees of H&R Finance Trust from 2008
until its dissolution in 2018.

Principal Occupation

Principal at Initial Corporation

Board/Committee Membership'® Attendance
Board S5of5 100%
CESG&N Sof5 100%
Total 10 of 10 100%
Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly®
Total
Accumulated Unit Meets Unit
Calculation No. of No. of No. of Value of Value of | Value of | Value of Equity Ownership Ownership
Date Units RSUs DSUs Units® RSUs® DSUs® Holdings Guideline® Guidelines?®
April 30, 2025 6,300 18,413 11,413 $61,803 $180,632 $111,962 $354,397 Not 