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FORWARD -LOOKING STATEMENTS
< Al | I I O N Certain statements made in this presentation will contain Re &r A & DAV Airenatign/ fwithin  the meaning of applicable securities laws (also known .
asRe &n A ¢ DAVAtteterds) fincluding, among others, statements made or implied relating to H&R Real Estate Investment § ? ruaXyorAoé %A t N

é Mu jobjedtives, strategies to achieve those objectives, o A é Yeliefs, plans, estimates, projections and intentions and statements with respect to
? E G A R D I N G H&R's strategic repositioning initiatives, including the disposition of H&R's remaining office and retail assets, including in each case the proceeds
therefrom, H&R's focus on certain asset classes and its development pipeline, the benefits to H&R from the foregoing, including the impact on H&R's
financial metrics, including NAV, capital structure and opportunities, H&R's development pipeline and activities, including planned future
— expansions and building of new properties, the expected vyield on cost of H&R's developments and other investments, the expected costs and
o O R WA R D - timing of any of H&R's projects and H&R's target business and financial metrics . Statements concerning Re cn A & DAVAnoamatim f can be
identified by words such as Xe ? A AXek ¥R QX B K N&R] X Ax R NXOd A RNXANDE R, BAA NA RO gXrk AWANIKKRY N & REDE RXnER YNOA X R
Xk ?DZAMX©e A dongnilar expressions suggesting future outcomes or events . Such Re &r A DAV AtatentergsA freflect o A é yurrent  beliefs
and are based on information currently available to management . f e &f A e DIVAstatemehtd f are provided for the purpose of presenting
O O K I N G information about B AAAF N B Naumeptr expectations and plans relating to the future and readers are cautioned that such statements may not be
B appropriate  for other purposes . These statements are not guarantees of future performance and are based on o A é yestimates and assumptions
that are subject to risks and uncertainties, including those discussed in o A é ynaterials filed with the Canadian securities regulatory authorities
S TAT E I\/I E N T S from time to time, including o A é yMD&A for the three and nine months ended September 30, 2025, and o A é ymost recently filed annual
information ~ form, which could cause the actual results and performance of H&R to differ materially from the Re cn A & DAV AtatenterisA fimade in
this presentation . Although the Re cfn A & DZAVAstternedd\ f made in this presentation are based upon what H&R believes are reasonable
assumptions, there can be no assurance that actual results will be consistent with these Re & rn A & DIV Atatentents\ f Readers are also urged to
examine o A é ynaterials filed with the Canadian securities regulatory authorities from time to time asthey may contain discussions on risks and
uncertainties which could cause the actual results and performance of H&R to differ materially from the Re cn A & DAVAtatenterisA fimade in this
presentation . All Re &R A & DAVAswatensedfs\ f made in this presentation are qualified by these cautionary statements . These Re &n A eDIVAe et d

statements are made as of November 13 2025 and H&R, except as required by applicable law, assumes no obligation to update or revise them to
reflect new information or the occurrence of future events or circumstances

NON-GAAP MEASURES

The é Mu juyaudited condensed consolidated interim financial statements have been prepared in accordance with IFRS Accounting Standards
u X u f.éldwevdr, o A é ynanagement uses a number of measures, including the REIT's proportionate share, Same -Property net operating income
(cash basis), funds from operations ("FFO"), debt to adjusted earnings before interest, taxes, depreciation and amortization ("Adjusted EBITDA") at
the € Mu jprpportionate  share, debt to total assets at the é Mu prpportionate  share, FFO per basic and diluted Unit, payout ratio as a % of FFO and
net asset value ("NAV") per unit, which do not have a meaning recognized or standardized under IFRS or Canadian Generally Accepted Accounting

Principles u X g ! | &ksd non -GAAP financial measures and non-GAAP ratios should not be construed as an alternative to financial measures
calculated in accordance with GAAP. Further, o A é ynethod of calculating these supplemental non-GAAP measures may differ from the methods

of other real estate investment trusts or other issuers, and accordingly may not be comparable .H&R uses these measures 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, as
applicable, refer to the X, e@AAP  NA r ? aséttiok of the é Mu jmanagement discussion and analysis as at and for the three and nine months

ended September 30, 2025, available at www .hr-reit com and on the é Mu jprofile on SEDAR+ at www .sedarplus .com , which is incorporated by
reference herein .

OTHER

Balance Sheet figures have been converted at $139 CAD for each U.S.$100,unless otherwise stated .
Income Statement figures have been converted at $138 CAD and $140 CAD, respectively for the three and nine months ended September 30,2025

I{Q for each U.S.$100, unless otherwise stated .
All figures have been reported in Canadian dollars unless otherwise stated .
R EIT
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TABLE OF
CONTENTS

Transformational Strategic
Repositioning Plan

Independent Board of Trustees
and Senior Leadership Team

Portfolio Overview
Strong and Flexible Balance Sheet
Investment Proposition

Developments and Intensification
Opportunities

MAWdaEe ABNAAAK R fieQdA

[+

B

geW NEAA/



R EI1 T 4



SIGNIFICANT PROGRESS SINCE JUNE 30, 2021 *

SIMPLIFIED BUSINESS. STRENGTHENED BALANCE SHEET. MOVING H&R TOWARDS HIGHER GROWTH

OVER $2.6 BILLION OF
NON-STRATEGIC

OFFICE & RETAIL
SALES, SIMPLIFYING
THE BUSINESS?

PRIMARIS REIT
SPINOUT WITH H&R
CONTRIBUTING 27

PROPERTIES VALUED

at $2.4 BILLION

$2.6 BILLION OF
DEBT3 REPAID,
STRENGTHENING
OAéY A =1 -l
SHEET

GROWTH IN
RESIDENTIAL AND
INDUSTRIAL
SEGMENTS

A" August 2021: The Bow and
Bell Campus office
properties sale valued at
$1.67 billion

A" August 2022: strategic sale
of office and retall
properties for $167.8
million, including 100
Wynford

A April 2023: Sale of 160 Elgin
Street office property for

A Tax-free spin -off of 27

properties including  all of
oAéyr NAQAKer NDZ BA
new stand -alone, publicly

traded REIT focused on

owning and managing

enclosed Canadian

shopping centres

TSX Ticker: PMZ.UN

Strong institutional
endorsement from HOOPP

BBB credit rating with
Stable trend by DBRS

Liquidity was $402.7 million
as at September 30, 2025

ENkASM=uyE! Aan At
proportionate share 345 has
decreased from 10.0x to

9.3x as at September 30,

2025

Conservative payout ratio of
61.3% as a % of AFFO* for

Residential and industrial
real estate assets have
grown in aggregate to 69%
as at September 30, 2025 ¢
from 35% as at June 30,
20216

Five industrial and two
residential development
completed

Two industrial and three
residential developments

A 2.1% same-property net
operating income (cash
basis) 7 growth for the nine
months ended September
30, 2025, compared to the
respective 2024 period

A 93.4% portfolio occupancy
as at September 30, 2025

A Significant increases in
average annual contractual
rent per sq.ft for residential

$277.0 million who became  Primaris . are currently under and industrial properties
. L xR the nine months ended ;
éeMuyyr AKA&E?P NraA 27 construction
A Q2 2024: Sale of Corus September 30, 2025
Quay and 3777 Kingsway
for $307.5 million
A Total of 44 office and retail
properties sold
encompassing 7.2 million
square feet
1. June30, 2021t Ar kNNA ?2r NDZ Ar A KNAQt{BA&t rdAQN oAéyr AAcEAANF dQ éNnerdadeAdA?r @KAA S Ar AAANe? AQNDZ naedeac Ae At N ENANArN R eée N~
2. Retalil sales exclude the 27 properties contributed to Primaris é Muy AADZ AAT naeenNa&AdNr reADZ At ce?ft oAéyr gAWNraABNAA dA MQte éNAAAT -a& uXM>o0AxUs
3. Debt includes mortgages payable, debentures payable, unsecured term loans, and lines of credit.
4. Thesearenon -g! ! @ cAnders éNRNdEan o NArR &lixe x NOrdeA R At dr naENr NAAAAdeAs
5.  Adjusted EBITDA is based on the trailing 12 months. Excluding transaction costs relating to the Strategic Review process incu rre d of $10.3 million during the nine months ended September 30, 2025, Debt to Adjusted EBITDA
RETT Arn At N éMuyyr naeenecadeAAAN rat Semdmb& 80720IZ t A N k NNA vsni Ar
'A At N éMuyyr naeeneacadeAAAN rt AeN dAQA? DI AT Ar rgNA ree QTAMAT ? e NDZr AeGentdfiom\DZeRe & t r(AANs éNRN&E Ae At N X, eA 5

Thesearenon -g! ! & BNAr?&Nrs éNRNdE a e NN &N rexA r NOrdeA eR nENr NAAAndeAs

At dr



REPOSITIONING UNDERWAY

WITH ASSET ALLOCATION SHIFTING TOWARDS HIGHER GROWTH ASSET CLASSES

REAL ESTATE ASSETS (Fair Value) 1

June 30, 2021 2

September 30, 2025

1

Office
36% Residential
50%
Retail
29%
Residential
25%
Industrial

i 19% ; )
Industrial 0 Office Retail
10% 16% 15%
Residential Industrial Office Retall Residential Industrial Office Retail

1. 'A AtN éMuyyr naeenecadeAAAN rt AeNR GAQA? DIAT Arg!Naase TJOWAr r g NRrdsN DEZpiQentdiel DZ FReadt ¢ AANs éNRNaE ae At N X, eA ,
2 !?2AN epR ~pvn t A kNNA ?27¢NDZAr A kNAQtBAEt rrdAQN o0Aéyr fAcAANF ¢Qy QRP0RIreputs,e AQAF @®AAAN S Ar AAANe? AQNDZ naedec Ae At N EaNANArN ef
3

September 30, 2025 excludes the Bow and 100 Wynford, which were legally sold in October 2021 and August 2022, respectively.
R EITIT 6



SAME -PROPERTY NET OPERATING INCOME (CASH BASIS) *
PERIOD OVER PERIOD GROWTH

fug,ufu>!_y &«eéAgéMian Au,>M yoM I,  AC>MIM,y Af oAéydn Ayé! yMgu>

14.9%

||||||||||| .

-5.2%

2021 2022 2023 2024 YTD 2025

1.3% 2.1%
I ]
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STREAMLINING THE PORTFOLIO

AND ALIGNING FOR BETTER RESULTS AND HIGHER GROWTH

SAME -PROPERTY NET OPERATING INCOME

(CASH BASIS)! nine months ended September 30, 2025

RESIDENTIAL
INDUSTRIAL
OFFICE

RETAIL

TOTAL PORTFOLIO

HR

R EIT1T

Thesearenon -g! ! @ BNAr ? &Nr s
Thesearenon -g! | @ &Aander s

Drivers

Strengthening of U.S. dollar

Decrease in occupancy, partially offset
by strong rental rate growth

Strengthening of U.S. dollar

Increase in occupancy at River Landing
Commercial in Miami, FL, and
strengthening of U.S. dollar

+1.2%

-1.9%

+1.5%

+7.3%

+2.1%

e NRNa a ef Nitr N W reA r NOAdeA eR At dr
é NN cE an o NAIr R S rexA r NOAde A eR At dr

Do Do o P Po Do Do o Do Do

+2.1% overall growth
93.4% occupancy
$0.900 FFO per Unit 2in YTD 2025

$0.734 AFFO per Unit 2in YTD 2025

61.3% Payout ratio as a % of AFFO 2in YTD 2025
$98.6 million in real estate assets sold in 2025
$17.74 NAV per Unit 2
473% ENkA Ae AenAK Arr Nar
$4.1 billion in unencumbered properties

$402.7 million in liquidity

n&ENr NAAAndeAs
neENr NArAndeAs

AA

At N

eMuyyr

in YTD 2025 Same -Property net operating income (cash basis) e

neene €A de



ENHANCED BALANCE SHEET SUPPORTING GROWTH

CREATE FLEXIBILITY AND MAINTAIN INVESTMENT VGRADE CREDIT RATING

Key Metrics June 30, 2021 September 30, 2025 Positive Impact

Reduce Leverage VENKkA A® YeAAK ! rrcNar Aa At N2égMuyy B0.0PpcEe ne eaade AEBM rt AcN

ENKA Ae ! DA?2r ANDZ M=uVE! AA At N22éMuyyr naeene @oge ANAAN rt AN

Create Flexibility VANOQO? eNDZyenan AKX ENka AaA At N éMuyyr no&E@secnandeAAn 81.6% AcN

Improve Borrower Profile VUnencumbered Assets/Unsecured Debt 5 1.7x 2.05x

QOO

Conservative Payout Ratio as a % of FFO 1 44.9% 50.0%

Target 45 -50% <9.0x >2.0x 50-60%

Credit Metrics Debt to Total Assets at the Debt to Adjusted EBITDA at the _ Unencumbered Assets / Payout Ratio as a
EMuyyr naeenecange AAr Né MuJAyrN nEene eaarbgie AAA N Unséeardd Debt 5 % of FFO 1

1. Thesearenon -g! ! & &Anderss éNRNae AfeNArt?NENS e A NOAdeA R Atdr na&aNr NAAAadeAs

2. Debt includes mortgages payable, debentures payable, unsecured term loans, and lines of credit.

3. Adjusted EBITDA is based on the trailing 12 months. Excluding transaction costs relating to the Strategic Review process incu rred of $10.3 million during the nine months ended September 30, 2025, Debt to Adjusted EBITDA at
At N éMuyyr naeeneacadeAAAN rt AcSptdnbe? RDD26AY N kKkNNA vsni  Ar

4. Secured debt includes mortgages payable and secured operating lines of credit.

R EIT1T 5. Unencumbered assets are investment properties and properties under development without encumbrances for mortgages or lines of credit. Unsecured debt includes debentures payable, unsecured term loans and unsecured 9
operating lines of credit.
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BOARD RENEWAL AND REFRESHMENT

STRONG AND SKILLFUL BOARD WITH UNITHOLDER ALIGNMENT

Compensation,
ESG & Nominating

Trustee
Since

Board Member & Experience

Independent
Investment

Leonard Abramsky A President of The Dunloe Group Inc.
A Current trustee of First Capital REIT and Dream Residential REIT 2023 Yes Member
A Former Managing Partner of Brookfield Financial Corp.
Lindsay Brand A Chief Investment Officer of Concert Properties
A Former Chief Investment Officer of Dream Unlimited Corp and Dream Hard Asset Alternatives Trust 2023 Yes Member
A Current trustee of True North Commercial REIT
Jennifer A. Chasson A Partner at Zeifmans LLP, Founder and President of Springbank Capital Corporation
CPA, CA and CBV A 25+ years experience in M&A, Finance and Business Valuation 2021 Yes Chair
A Previously Board member at Big Brothers Big Sisters, and Women Entrepreneurs of Canada
Donald E. Clow A Strategic Advisor to Crombie REIT and President, Rockeliff Ventures Inc.
FCPA, FCA A Previously President and CEO of Crombie REIT from 2009 until 2023.
Independent Lead Trustee A ABNDZ §AANGEr aeANyr fera ! DBdaeNDESMAU ddA >ENARDAAANTZLHA D2 On NDZ Ane PRXAAAQQES AAADAY r M§MBE, s n Member Member
CEOs Hall of Fame
Mark M. Cowie A +40 years of experience in commercial real estate 2021 Vs Chair
A Principal with Cowie Capital Partners, previously with Colliers International
S. Stephen Gross A Principal of Initial Corp
A Director of Cross River Bank in New Jersey, member of lending/credit and compensation committees 2021 Yes Member
A Previously lawyer with Minden Gross LLP
Brenna Haysom A CEO, Rally Labs
A Previously in the Private Equity Group at Apollo Global Management, Inc., and Lazard Fréres & Co in New York 2020 Yes Chair Member
A Board member of Venerable Insurance and Annuity Company, and Apollo Commercial Real Estate Finance Inc.
Thomas J. Hofstedter A +40 years experience in commercial and residential real estate
A Founded H&R in 1996 1996 No Member
Juli Morrow A Lawyer and acting as Legal Counsel for Kindred Works Inc.
A Former Counsel at Goodmans LLP . 2017 No
A éNOQef Ad' NDZ Ar eAN eR >AAADAyr ANADHEA? &NAA NraAAAN KARTr Na&r kr >t ABkN&r gAekAK
Marvin Rubner A +40 years experience in commercial and residential real estate as Manager and founder of YAD Investments Limited

2020 Yes Member

lﬁlz Independent Board 10-Year Term Limit 40% Women
R EI T




H&R REIT AND LANTOWER RESIDENTIAL

EXPERIENCED AND TENURED EXECUTIVE TEAM

TOM HOFSTEDTER LARRY FROOM ROBYN KESTENBERG CHERYL FRIED BLAIR KUNDELL MATT KINGSTON
Executive Chairman & CEO CFO EVP, Office & Industrial EVP, Finance EVP, Operations EVP, Development &
H&R REIT H&R REIT H&R REIT H&R REIT H&R REIT Construction
H&R REIT

EMILY WATSON COLLEEN GRAHN HUNTER WEBB TONY DUPLISSE AUDREY CRAIG TERRESA PORIZEK
COO President, Property EVP, Development EVP, Portfolio Management EVP, Accounting EVP, Organization Development
Lantower Residential Management Lantower Residential Lantower Residential Lantower Residential Lantower Residential

Lantower Residential

HR

R EIT1 T



¢
-

/
//l /// '\‘ //)

HR

13
R E I T



PORTFOLIO OVERVIEW

WELL LOCATED PROPERTIES IN STRONG MARKETS LEASED TO
INVESTMENT -GRADE TENANTS WITH LONG WEIGHTED AVERAGE LEASE TERMS

$8.4B1
Fair Value

Retail $1.3B

Office $1.5B

SN

Industrial $1.5B

Residential $4.1B

205,SPEIRS GIFFEN AVE. JACKSON PARK RIVER LANDING
CALEDON, ON LONG ISLAND CITY, NY MIAMI, FL

93.4% 6.2 Years 50.0% 47.3% 9.3X $4.1B BBB $17.74

Occupancy Average Remaining Payout Ratio as Debt to total assets Debt to Adjusted Unencumbered by DBRS NAV per Unit 2
Termof a % of FFO 2 Arn At N éMuyyr M=uy E! AAr At N éAgsdty r
Commercial Leases proportionate share 23 proportionate share 234

'A At N éMuyyr naeenecndeAAAN rt AeNR dAQA?DZHAF Arrc NAar OAAr r dRd NDaerNr ANN ADZAR e & erADE N, AA MDIZANRIKk QA DI A AANDZ 2 @ F 2EANDZY MmN R rae/NR e IR d.3% tNg

TNAr?2&Nr % rNOadeA eR Atdr n&Nr NAAAAdeAs
2. Thesearenon -g! ! @ &Anders éNgNdcEa o NAIrR &NrxA r NOrdeA R At dr na&ENr NAAAAdeAs
3. Debt includes mortgages payable, debentures payable, unsecured term loans, and lines of credit.
| A O 4.  Adjusted EBITDA is based on the trailing 12 months. Excluding transaction costs relating to the Strategic Review process incu rre d of $10.3 million during the nine months ended September 30, 2025, Debt to Adjusted 14

M=uyE! Aan AtN éMuyyr naceneacadeAAnsradl Septendber RO, 20252 ADZ t AWN kNNA vsni Ar



LANTOWER RESIDENTIAL

PRIME INCOME -PRODUCING RESIDENTIAL PROPERTIES
WITH ATTRACTIVE GROWTH CHARACTERISTICS

RESIDENTIAL FAIR VALUE !?

by Geography

New York
29%

North
Carolina
14%

SAME-PROPERTY NOI (CASH BASIS) 12

by Geography

New York
28%

CNorlt.h California
arolina 3%
1B 16% $38.9M
. ) California Q3 2025
Fair Value of 30 Same -Property
Investmc_ant Net Operating
Properties Income Texas
(Cash Basis) 16%
Florida i
200 Florida
0 Texas 37%

24%

2. Same -Property net operating income (cash basis) is a non g!! & BNAr?&Ns

éNRYIE! 2e TNAN? ENeRA r NOardEoh. 2R At dr na&Nr NAAA

l{ ! 1. !'A AtN éMuyyr naeenecadeAArdN! Ire AENAr BRARNGE nNMOMAGWNA Xe RAAL dr na&ENr NAAAadeAs

3. Occupancy for the Residential segment, excluding Lantower West Love and Lantower Midtown., which are in lease -up, was 94.6%.

R EIT1 T

26

Number of Properties

$4.1B

Fair Value 1

4.73%

Weighted Average
Cap Rate

4.97%

Weighted Average
Cap Rate for
properties in U.S. Sun
Belt States

9.1 years

Average age of
properties

$2,056

Weighted Average
Monthly Rent per
occupied unitin U.S.
dollars

93.2%

Occupancy 3




LANTOWER RESIDENTIAL

PRIME INCOME -PRODUCING RESIDENTIAL PROPERTIES
WITH ATTRACTIVE GROWTH CHARACTERISTICS

September 30, 2025 December 31, 2024
Weighted average Weighted average
Number of monthly rent per Number of monthly rent per
Number of residential occupied unit Number of residential occupied unit
Region properties rental units (USD) Occupancy Properties rental units (USD) Occupancy
Texas?! 10 3,227 $1,497 89.6% 10 3,227 $1,451 80.2%
Lantower Grande Flats
Orlando, FL
North Carolina 5 1,634 1,577 93.3% 5 1,634 1,582 93.8%
Florida 2 7 2,433 1,836 94.7% 7 2,433 1,830 95.8%
Gateway 4 1,635 3,841 97.7% 4 1,635 3,774 97.5%
Cities
Total 26 8,929 $2,056 93.2% 26 8,929 $2,046 90.1%
A As at September 30, 2025, annual rent as a percentage of median household income for households living in market rate Class A apart me nts in the United States
was 22.19¢.

A AsatAiNnQANBKkNE enR “nnvsR AAA?AK &NAA Ar A nN&EONAAAF N eR BNDZAA te?r Nt ¢ieshexcydinggaBkSone R At N
Park) was approximately 19.6%.

Texas, excluding Lantower WestLove and Lantower Midtown, which are inlease -up, was 93.4% as at December 31, 2024.
River Landing Residential; Miami, FL has been included in Gateway Cities.
Source: RealPage, Market Analytics Lantower Tech Ridge

Pflugerville, TX

l{ ! 1.  Occupancy for Texas, excluding  Lantower WestLove and Lantower Midtown, which are inlease -up, was 93.3% as at September 30, 2025. Occupancy for
2.
R EITIT 3.




HIGH -QUALITY DISTRIBUTION FACILITIES Su?berofpropemes

LOCATED IN KEY INDUSTRIAL MARKETS 8.3M

Square feet

57%

% of Industrial Number of REIT Owned Avg Lease Portfolio Square Feet
Tenant RENES Locations sq.ft . (in 000s) TTM (Years) located in the GTA
1 Canadian Tire Corporation 20.7% 2 2,104 6.3 $l . 5 B
Fair Value ?®
2 Finning International Inc. 7.8% 8 320 B2
0)
3 Purolator Inc. 6.8% 12 535 5.1 5 . 7 7 A)
Z:' Weighted Average
T 4 | Deutsche Post AG 5.5% 1 343 5.3 Cap Rate ?
—
(0))] 5 Armour Transport Inc. 4.4% 1 187 10.7 0)
) 90.1%
% 6  O-lCanada Corp. 4.4% 1 371 2.3 Occupancy

7 | UAPInc. 4.4% 2 230 11.6 163,000 sf

Average Tenant Size

8 Advantech Supply Chain Solutions Inc. 3.3% 1 157 6.9
pply 0 (100% level)
9 Graphic Packaging International Canada 2.6% 1 133 2.4 5 9 yearS
10 = Solutions 2 GO Inc. 2.5% 1 215 6.7 Average Lease Term to
Maturity
TOTAL TOP 10 62.4% 30 4,595 6.3 $9 9 7
Average Annual
Contractual Rent per sq. ft.
L. ''a AtN éMuyyr naeeneacrde AArd! Ire ARNAr BRRNGE nRQAd WA XeRAAt dr naENr NArAAadeAs (Canadian properties)
2 Weighted average cap rate excludes one property advancing through the process of rezoning, which has been valued using the co mpa rable sales approach.

R EIT1T 17
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HIGH -QUALITY OFFICE PORTFOLIO *

OFFICE FAIR VALUE 12

Properties by Geographic Region

Other
Gateway U.S. Can?da
33% 2%

Quebec
6%

$1 SB Alberta
, 10%
Fair Value of
Investment
Properties

GTA
Sunbelt 26%
U.S.
23%

Includes four assets classified as held for sale and excludes the Bow and 100 Wynford, which were legally sold in October 202

A High -quality office properties located in
strong major centres

A Long weighted average lease terms

A 82.8% of revenue from investment
rated tenants

-grade

A Canadian properties expected to be sold as
NAEA ©R O0Aéyr
approximately $545 million using a 9.15%
weighed average cap rate

A U.S. properties expected to be sold as part of
oAéyr rrAcEAANT 4O NnAAA
approximately $844 million using a 9.65%
weighed average cap rate

1 and August 2022, respectively.

1
l{a 2 A At N éMuyyr naeenecadeAArdN! Ire ARENAr BRRNE nMOnd WA XeRAAL dr na&aNr NAAAadeAs
3

Weighted average cap rate excludes one property advancing through the process of rezoning, which has been valued using the co

R EIT1 T

mpa rable sales approach.
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Number of Properties

4.4M

Square feet

$1.5B

Fair Value 2

9.44%

Weighted Average
Cap Rate 3

96 9%

Occupancy

5.3 years

Average Lease Term
to Maturity

$21.39

Average annual

contractual rent per sq. ft.

(Canadian properties)

$39.16 (usp)

Average annual
contractual rent per sq. ft.
(U.S. properties)



REZONING PROPERTIES INTO
HIGHEST AND BEST USE

Current Submitted Submitted Current Submitted
Property 12 Geography Ownership Future Use Square Feet Residential Units Square Feet Storeys Storeys Approval Status

3

ZBA Approved, resubmitted in

53 & 55 Yonge St. 4 Toronto, ON 100% Residential - 836 602,056 5&13 68 October 2024 to remove office
density
200 Bouchard Blvd. Dorval, QC 100% Residential 437,157 940 1,027,800 6 3-10 i e [PUE o=l () el e
for residential use
77 Union St. Toronto, ON 100% Residential 195,000 1,400 1,100,000 1 8-39 ZBA Submitted
TOTAL 632,157 3,176 2,729,856

1.  The list of properties advancing through the process of rezoning includes the following : (i) 53 & 55 Yonge St., a property under development ;(ii) 200 Bouchard Blvd ., which is included in o A é yOffice segment ;and (iii) 77
Union St., which is included in o A é yndustrial segment .As at June 30, 2025, this list included 145 Wellington St. W ., 310 Front St. W.and 330 Front St.W., which were re-classified to assets held for sale as at September 30,

2025, as well as 69 Yonge St.,which was sold in July 2025.
2. Excludes 100 Wynford which was sold in August 2022, however the REIT will continue to advance the process of rezoning for redevelopment as it has an option to repurchase 100% of the property for approximately $1597
million in 2036 or earlier under certain circumstances
REIT 3. Zoning By-Law Amendment is referred to as X = insthe table above . 19

4. The fair value recorded by management for 53 & 55 Yonge St.as at September 30, 2025 is based on development assumptions of 720 residential units and approximately 500,000 square feet.These assumptions are more
conservative than the figures presented in the table above, reflecing B AAAF NB Nprudgnt approach in response to current market conditions for construction



PRIME CANADIAN RETAIL PORTFOLIO Nzu?nberofpmpemes

1.5M

Square feet

% of Canadian Number of REIT Owned Avg Lease
Tenant Retail Rentals Locations sq.ft . (in 000s) TTM (Years) $28 2 M
Fair Value
1 Rona Inc. 32.9% 5 585 8.3
0)
2 Sobeys Inc. 24.9% © 331 6.2 6 . 93 /0
Weighted Average
3 Metro Inc. 17.0% 7 274 4.6 Cap Rate
4 Walmart Canada Corporation 8.1% 3 199 4.2
- 99.9%
|<_E 5 Shoppers Drug Mart 5.8% 4 52 2.7 Occupancy
E&J
TOTAL TOP 5 88.7% 28 1,441 6.4 6.3 years

Average Lease Term
to Maturity

$13.21

Average annual
contractual rent per sq. ft.

Consistent and stable cash flow

23 properties totalling 1,132,317 square feet  are located in  Ontario
1,575 square feet expiring during the remainder of 2025

25,588 square feet expiring in 2026

l{Q 1. oAéyr >AANADZAAN ENAAJA necanReAde tAr kNNA OQAArr dR4NDZ Ar t NADZ Rec r AANs
R EIT1 T




U.S. RETAIL: RIVER LANDING AND ECHO B e

3.3M

Square feet

$1.1B

Fair Value 1

=
k.
B

7.68%

4
" Weighted Average
' Cap Rate
21000 00 orth R 34454 AURORA RD.
_ : 95.7%
<_E SOLON, OH
Occupanc
E pancy
e RIVER LANDING COMMERCIAL | MIAMI, FL ECHO | UNITED STATES 7 8 yeal’S
341,771 square feet of retail space and 149,178 square feet of Class A An attractive grocery -anchored real estate portfolio with a $445 Average Lease Term
office space million net investment to Maturity
Retail space includes a mix of local, regional and national retailers 228 properties totalling " s¢ 1 re? AeN RNNA AA oAéyr en ol ~
including Publix Supermarkets, TJ Maxx, Ulta Beauty, Ross Dress for \(Dlg .44 (USD)

Less, Burlington Stores, and Old Navy, as well as a wide selection of

eateries and fine dining restaurants gdAAr MAFANR uAQs A r2nNeBAe: Na 0t AdA d SIS AtNG

representing ~36.7% of revenue earned by ECHO with an average contractual rent per sq. ft.

. . . ) . : ) remaining lease term of 7.6 years
Office space is LEED -certified with major tenants including the

Public Health Trust of Miami  -Dade County and the Office of the

State Attorney VMiami -Date County 1TAQyr >eAWNAGNAQN fAnreceNr -->R A r7>kr dDZ

Yy AEDZ uAQsR dr M>o0Ayr ~NADZ KAx?f Nr A ANAAAA
revenue earned by ECHO with an average remaining lease term of
8.7 years

l{Q 1. !'A AtN éMuyyr naeenecadeAArdN! Ire AENASr BRARNGE nMOMGWNA Xe RAAL dr na&ENr NAAAadeAs
R ET1T
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MAINTAIN A STRONG AND FLEXIBLE BALANCE SHEET
WITH AN INVESTMENT -GRADE CREDIT RATING

by DBRS

Unencumbered
Assets

Mortgages Debt to Total Assets :
15% Arn At N éMuyyr esecelecnadeA Nt AcER \
; M=uyE! AA AT N
proportionate share 123

Senior

Unsecured

Debentures
10%

$8.2B Available under
CAdAt e K Total Unsecured . SIS B CIE
Equity & Capitalization Term Loans 47.3%
Exchangeable 8%
Units
57% 44.0% 43.7% Weighted Average
Interest Rate of debt !
Lines of Credit
10%
Q4'23 Q424 Q325
l{ 2 1. Debtincludes mortgages payable, debentures payable, unsecured term loans, lines of credit, and liabilities classified as hel d for sale.
2. Thesearenon -g! ! @ @&Anders éNRN&Eaa o NAIrR SRrA r NOQadeA eR atdr naNr NAAAadeAs
3. Adjusted EBITDA is based on the trailing 12 months. Excluding transaction costs relating to the Strategic Review process incu rre d of $10.3 million during the nine months ended

R EIT AiNnRANBKNE enR NnvsR ENKA Ae ! DA?2rANDZM=uyE! An AtN éMuyyr naeenecrndeAAAN rtAcEN "Re?ADZt A¥N kNNA vs




DEBT MATURITY SCHEDULE

$1,200

$1,000 I .
$800

In millions $

20251 2026 2027 2028 2029

H Mortgages m Unsecured Debentures Unsecured Term Loans

1. For the balance of the year.
2. Secured debt includes mortgages payable and secured operating lines of credit.
3

RE T . Unsecured debt includes debentures payable, unsecured term loans, and unsecured operating lines of credit.

$600
$400
$200 I
v -

2030

H Lines of Credit

Secured
Debt 2
43%

Unsecured
Debt 3
57%

24
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MANAGEMENT COMMITTED TO
SURFACING VALUE FOR UNITHOLDERS

ACCELERATING SAME-PROPERTY NET
OPERATING INCOME (CASH BASIS) * GROWTH

VALUE CREATION THROUGH REZONING

STRONG BOARD AND
MANAGEMENT ALIGNMENT

1. Thisisanon-g! ! @ cAndes éNRNIE el NAN? ENe\ r NOrdeA eR Atdr naENr NAAAAdeAs
2. Unit price as at September 30, 2025.

R EIT1 T

m Unit Price?

$17.74

m NAV per Unit*

26
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RECENTLY COMPLETED DEVELOPMENTS

-

<

o .

= . Qe : = i

g 6900 Maritz Dr. 1965 Meadowvale Blvd . 1925 Meadowvale Blvd.

& MISSISSAUGA, ON MISSISSAUGA, ON MISSISSAUGA, ON

Z
COMPLETED: Q2 2025 COMPLETED: Q1 2024 COMPLETED: Q1 2024
122,367 square feet of industrial space 187,290 square feet of industrial space 149,542 square feet of industrial space
Leased to East Electrical Supply Inc. for a term of Leasedto Armour Transport Inc. for a term of 12.3 Leased to UAP Inc. for a term of 13.1 years which
10 years which will commence in December 2025 years which commenced in February 2024 commenced in February 2024

HR

R EIT1 T 28




CURRENT CANADIAN DEVELOPMENTS

(in thousands of Canadian Dollars)

Total Dev. Costs Incurred Costs Remaining Expected Yield on Expected

Property Geography Ownership Square Feet Budget to Date to Complete Budgeted Cost Completion Date

560 & 600

Slate Dr. ! Mississauga, ON 50% 13.3 235,106 $66,309 $55,607 $10,702 6.6% Q4 2025

—
<
ia
|_
0
-
a
Z

560 & 600 Slate Drive 560 & 600 Slate Drive
Mississauga, ON Mississauga, ON

1. >eArdrar R ARe dAD2rAcdAA naeenNa&adNr &Nna&Nr NAAQAF ns ¢ ReT ¢ e pAntendst WNCN are held hibugh aR equity accoanted icvlstniem. BattRbuilkdings make@eed ¥ NAr  AA oAéyr eR AN
designed with flexibility such that they can accommodate either single or multiple tenants.
R ET1T
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LANTOWER RESIDENTIAL

DEVELOPMENT PIPELINE VU.S. SUN BELT STATES !

SITE NAME MARKET STATUS START DATE # OF ACRES # OF SUITES
West Love 2 Dallas, TX Lease-up Q2 2022 5.4 413
Midtown 2 Dallas, TX Lease-up Q2 2022 4.2 350
Bayside 3 Tampa, FL Under Const. Q2 2024 2.4 79
Sunrise Phase | 3 Orlando, FL Under Const. Q2 2024 5.0 96
CityLine Phase | Dallas, TX Shovel Ready TBD 3.7 295 Lantower Bayside
Tampa, FL
Singleton Dallas, TX Shovel Ready TBD 5.8 436
Clearwater Tampa, FL Permitted TBD 6.8 433
Wiregrass Tampa, FL Permitted TBD 14.8 332
West Town 4 Orlando, FL In Permitting TBD 13.5 271
NeoCity Orlando, FL In Design TBD 16.3 371
Sunrise Phase Il Orlando, FL In Design TBD 12.4 348
CityLine Phase Il Dallas, TX In Design TBD 2.4 250
Dallas High School Dallas, TX On Hold TBD 3.3 201
TOTAL: 96.0 3,875
1. yt N XENWNAenBNWKQAs fesg nMNAANNAA AAAANr X Ni QA?DAr A SteAKA' enANDZ KAADZ nAcQNA dA T1dAB
2. West Love and Midtown reached practical completion and were transferred to investment properties in Q3 2024 and Q4 2024, resp ectively.
3. fdgf?2&Nr tA%YN KNNA &E&Nnea&aNDZ AAn oAéyr nNvsny eaANaErtdn dAAN@ENraA AADZekeat naeenNa&AadNr
ROE T T 4 fdf?2c&Nr t A¥N kNNA &Nne&aNDZ Arn oAéyr snu eaANcErtdn dAANENrAs Lantower Sunrise

Kissimmee, FL




LANTOWER RESIDENTIAL 7 e .

Dallas, TX
RECENTLY COMPLETED DEVELOPMENTS
Lantower West Love H&R Ownership
Interest
PROGRESS UPDATES 100%
Property was practically completed and transferred to investment properties Stage
in Q3 2024 Lease -up

Fair value increase of U.S. $23.2 million recorded in Q3 2024 # of Suites

413
Received a Silver certification from the National Green Building Standard
# of Stories

All units accepted 5

Certificate of Occupancy received
Monthly Rent
per sq. ft.
$2.39 (USD)
KEY DATES

Total Budget
$105,692,000 (USD)

A Construction Start: Q2 2022
A Leasing Start: Q2 2024

A" Final Units Delivered: Q3 2024 Cost per Suite

$255,913 (USD)
LEASING UPDATE
Expected Yield on

Budgeted Cost
5.7%

A 321 occupied units (77.7%) & 331 leased units (80.1%) as  at September 30,
2025

HR

R EIT1 T




























