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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 WID&A for the three months ended March 31,2026,and o A é ynost recently filed annual information form, which
could cause the actual results and performance of H&R to differ materially from the Re &7 A eDXIV/mtentedid\ f made in this presentation .
Although the Re &R A & DAV AtatentensA imade 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 &r A & DAV Atatentenis\ fReaders 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 &7 A & DZVAtatentenjsA fmade in this presentation .All Re &2 A @DIVAe e t d, /
statements made in this presentation are qualified by these cautionary statements .These Re cn A & DAVAtatenterisA fare made as of May 14, 2026

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 directy comparable GAAP measures, as
applicable, refer to the X, e@AAP § NA r ? osBctioh of the é Mu ymamagement  discussion and analysis as at and for the three months ended
March 31,2026, available at www .hr-reit .com and on the é Mu prgfile 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 $137 CAD for the three months ended March 31,2026 for each U.S.$100,unless otherwise stated .

l*Q All figures have been reported in Canadian dollars unless otherwise stated .
R EI1T
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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 FROM JUNE
2021 TO DECEMBER
20252

PRIMARIS REIT
SPINOUT WITH H&R
CONTRIBUTING 27
PROPERTIES VALUED

at $2.4 BILLION

$1.5 BILLION OF

RETAIL AND OFFICE

SALES IN Q1 2026

$3.5 BILLION OF DEBT 3

REPAID,
STRENGTHENING

AéyR =! -1 _  >M

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
$277.0 million

A Q2 2024: Sale of Corus
Quay and 3777 Kingsway
for $307.5 million

A Total of 45 office and retail
properties sold
encompassing 7.3 million
square feet

HR

R EI1T

arwnE

June 30, 2021t Ar
Retail sales exclude the 27 properties contributed to
Debt includes mortgages payable, debentures payable, unsecured term loans, and lines of credit.
Thesearenon -g! ! & &Anders éNRNdEa o NAIrR el e kA NOardeA eR At dr
AtAt N éMuyyr

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

A TSX Ticker: PMZ.UN

A Strong institutional
endorsement from HOOPP
who became Primaris
éMuyyr KA&P NraA 27/

?2r NDZ Ar A kNAOQt BAas

neenecerde AAAN rt AeN Ni QA? DI AT

r dAQN
Primaris é Muy AADZ AAT

0OAéyr

o0Aéyr -maraging 33.1%
ownership interest in
ECHO;

26 Canadian retail
properties;

145 Wellington Street West,
a downtown Toronto office
property;

88 McNabb Street, an office

property in the Greater
Toronto Area; and

Hess Tower, a Houston, TX
office property

neenNeEA dNr

AncEAANF 4O éNnerdadeAdAF
reADZ At ce?ft o0Aéyr
neENr NArAAAadeAs

Arc Ngd ! @AANAGRGENDZXA T NSO BEMRe® nAHNSs n&ENRNE Ae

BBB credit rating with
Stable trend by DBRS

Liquidity was $965.5 million
as at March 31, 2026

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

7.0x as at March 31, 2026

Conservative payout ratio of
64.1% as a % of AFFO* for
the three months ended
March 31, 2026

®KAAN G Ar
dAWNr ABNAA

AT

ENAAAT

A Residential and industrial
real estate assets have
grown in aggregate to 85%
as at March 31, 2026 5from
34% as at June 30, 2021°

A" Five industrial and two
residential development
completed

A Two industrial and three
residential developments
are currently under
construction

AANNe? A\QNDZ naedec Ae At N &NANArN eR
dA MOt e

~@® uXM>0AxUs

At N X, eA

e e

N

n
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$1.5B IN DISPOSITIONS ACCELERATES DEBT REDUCTION

RESIDENTIAL & INDUSTRIAL ASSETS TOTAL 85% '

CONTRIBUTIONS FROM
DISPOSITIONS DEBT REDUCTION ASSETS SOLD IN Q1 2026  3MonthsEnded

March 31, 2026

Net Operating Income
November 2025 (Cash Basis) $178M

Binding agreements announced to sell select ~$15 Bllllon A AtN 6Muyyr @eeinedrdeAArN

retail and office assets (~$1.5B)

A $1.0 Billion in net Proceeds Funds from Operations
Assets Sold for ~$1.5B (Q1 2026) Applied to Repay Corporate uXf fAxy
A oAéyr -Mamaging 33.1% Interest in ECHO Debt in Q1 2026

$14.6M

/i 26 Canadian Retai Properties A $0.5 million in debt assumed A As the proceeds from these sales were

A 145 Wellington St. W (Toronto) k' AtN n?c0Qt ArNe|[eR used to repay corporate debt, finance

: : costs were lower in Q1 2026 compared to
A 88 McNabb St. (Toronto) BB I SCFIO: Q4 2025 by approximately $7.0 million.
A Hess Tower (Houston, TX)

Pro forma debt to adjusted EBITDA at the REIT's A H&R expects a further reduction in
proportionate  share 2 expected to be approximately finance costs in Q2 2026 compared to Q1
OAéyr e NAT ENBAGQAGAT ENAAGA 87>, with an ongaing target of below 9.0x 2026 by approximately $3.0 million.

commercial space at River Landing in

Miami, FL, a mixed -use property comprising
528 residential units, 341,741 square feet of
retail space and 149,178 square feet of office
space

Thesearenon -g! ! @ EAanders éNRNdEand NArR &N ra&A r NOrdeA R aAtdr na&aNr NAAAAdeAs
Excludes finance costs savings from repayment of corporate debt.

'*2 1. Thesearenon -g! ! @@ BNAr?2&Nrs éNRNd a e NArN &N rexA r NOrdeA R At dr na&aNr NAAAadeAs
2
3
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REPOSITIONING UNDERWAY

WITH ASSET ALLOCATION SHIFTING TOWARDS HIGHER GROWTH ASSET CLASSES

REAL ESTATE ASSETS (Fair Value) ?

June 30, 2021 2 March 31, 2026 8

Retail
Office 4%

Residential
25%

Retail
29%

Industrial

Industrial 25% . ;
9% Residential

60%

Office
37%

P'?2AN en R nnwn t Ar KNNA ?2¢ NDZAr A kNAQtBAcE: rrdAQN oAéyr AAcAANF dQy @NWQ2Aredukisie AGAFT @®AAAN SAr AAAe? AQNDZ ncedec Ae

'* ! 1. 'A AtN éMuyyr naeenecadeAAAN rt AeNR Ni QA? DI AT Ar-g!Naae DWAT T @R N DZ ple@entdiidi’k DE Renet ¢ AANs éNRNeE ae At N X, eA
2
3 Excludes the Bow and 100 Wynford, which were legally sold in October 2021 and August 2022, respectively.

R EI1T
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STREAMLINING THE PORTFOLIO

AND ALIGNING FOR BETTER RESULTS AND HIGHER GROWTH

FINANCIAL HIGHLIGHTS OPERATIONAL HIGHLIGHTS

A $1.5 billion in retail and office properties sold in Q1 2026 A 91.3% occupancy

A $05million dA DNka Arr?BNDZk" AtN n?cEQtArNe eR At N €My %30a mifidh" Shehdl-Property Aet dpr&idy income (cash basis) 4in in Q1 2026
A" $1.0 billion of corporate debt repaid in Q1 2026 A 67.6% Same -Property net operating income (cash basis) 4inin Q1 2026 was

A 426%ENkn ne nenAK Arc Nar An shgreN2 é Muyyr ncacenecadeAArdihed from residential and interest properties

A TOXENKkA Ae ! DA?rANDZ M=uyE! An At N2EMuyyr ncenecnde §ohrNero peAUhil 2in Q1 2026

A $965.5 million in liquidity A $0.234 AFFO per Unit 2in Q1 2026

A $3.2 billion in unencumbered assets A" $0.15 cash distribution per Unit 2 in Q1 2026

A" 3.0x unencumbered asset to unsecured debt coverage ratio A 55.1%Payout ratio as a % of FFO 2in Q1 2026

A $1556 CAd At e ADNEry Ne?dar nNa& CAdAa A 64.1% Payout ratio as a % of AFFO 2 in Q1 2026

A

$15.96 NAV per Unit 2

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

Thesearenon -g! | @ cAanders éNRNdEan o NAr N &N ra&A r NOrdeA R At dr na&aNr NAAAAdeAs
Adjusted EBITDA is based on the trailing 12 months.

Thisisanon-g! ! @ BNAr ? &Ns éNRHE! ee TNAN? ENeRA r NOadeA eR aAtdr na&ENr NAAAAdeAs

HR
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ENHANCED BALANCE SHEET SUPPORTING GROWTH

CREATE FLEXIBILITY AND MAINTAIN INVESTMENT  VGRADE CREDIT RATING

Key Metrics June 30, 2021 March 31, 2026 Positive Impact

Reduce Leverage VENKkA A® YeAAK ! rrc Nar AaA At N2égMuyy B0.0PpcEe ne eaade MREM rt AcEN

ENKA Ae ! DA?2r ANDZ M=uVyE! AA At N2éMuyyr naEeene @oge AAAN rt AN

Create Flexibility VANOQ? eNDZyeAn AKX ENka Aa At N éMuyyr no&Ee@%secnandeAAn B30t AcN

Improve Borrower Profile VUnencumbered Assets/Unsecured Debt 5 1.7x 3.0x

QOO

Conservative Payout Ratio as a % of FFO 1 44.9% 55.1%

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

Thesearenon -g! ! &@ EAaderss éMNRNae ATeNArt?2NeEN e A NOAdeA R At dr na&aNr NAAAadeAs
Debt includes mortgages payable, debentures payable, unsecured term loans, and lines of credit.

Adjusted EBITDA is based on the trailing 12 months.

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

aprODPE

'*2 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
R ET1T operating lines of credit. 9
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BOARD RENEWAL AND REFRESHMENT

STRONG AND SKILLFUL BOARD WITH UNITHOLDER ALIGNMENT

. Trustee
Board Member & Experience Since Independent Compensation, Audit vestment
ESG & Nominating

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 Chair Member
A Current trustee of True North Commercial REIT
Mark M. Cowie A +40 years of experience in commercial real estate 2021 Yes Chair
A Principal with Cowie Capital Partners, previously with Colliers International
S. Stephen Gross A Principal of Initial Corp
Lead Independent Trustee A Director of Cross River Bank in New Jersey, member of lending/credit and compensation committees 2021 Yes Member 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 A 2017 No
A éNQef Ad' NDZ Ar eAN R >AAADAyr ANADHA? &NAA NrAAAN KAZ" Ne&r kr >t ABkNaE&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

llla Independent Board 10-Year Term Limit 43% Women 9% Ownership
R ETI T
1

Includes Trustees, Executive Officers, and other founders of the REIT.




H&R REIT AND LANTOWER RESIDENTIAL

EXPERIENCED AND TENURED EXECUTIVE TEAM

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

EMILY WATSON COLLEEN GRAHN HUNTER WEBB AUDREY CRAIG
COO EVP, Asset Management EVP, Development EVP, Accounting
Lantower Residential Lantower Residential Lantower Residential Lantower Residential

HR

R EI1T
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PORTFOLIO OVERVIEW

WELL LOCATED PROPERTIES IN STRONG MARKETS LEASED TO
INVESTMENT -GRADE TENANTS WITH LONG WEIGHTED AVERAGE LEASE TERMS
$7.5B1

Fair Value of Real
Estate Assets

Retail $0.3B
Office $0.9B

Industrial  $1.9B

;f/‘;
,’
a0 4
40’
-
| ¢

Residential $4.4B

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

91.3% 5.1 Years 55.1% 42.6% 7.0x $3.2B BBB $15.96
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 naeenecrndeAAAN rt AeNR Ni QA? D AF Arrc NAr OAAr r ¢ RdNDZeAN ANFADEARe & er AADE NY, M NDZ AND KW DEPATL  AA ANDZ=!e?af MBARPZ NNy R r a/\NR enalDaR\ gavt N

1.
TNAr?&Nr % rNOadeA eR Atdr n&Nr NAAAAdeAs
. Thesearenon -g! ! @ &Anders ¢éNRNdcEand NAIrR &N,rexA r NOrdeA 2R At dr na&Nr NAAAAdeAs

Debt includes mortgages payable, debentures payable, unsecured term loans, and lines of credit.
Adjusted EBITDA is based on the trailing 12 months. 14

PN
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LANTOWER RESIDENTIAL

PRIME INCOME -PRODUCING RESIDENTIAL PROPERTIES

WITH ATTRACTIVE GROWTH CHARACTERISTICS

RESIDENTIAL FAIR VALUE !?

by Geography

North
Carolina
15%

New York
24%

$3.8B

Fair Value of
Investment
Properties

California
3%

Florida
33%

Texas
25%

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

SAME-PROPERTY NOI (CASH BASIS) 12

by Geography

New York
30%

North
Carolina

14% California

0,
$43.2M -
Q1 2026
Same -Property
Net Operating
Income

(Cash Basis)

Texas

Florida 21%

32%

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

R EI1T

26

Number of Properties

$3.8B

Fair Value 1

4.73%

Weighted Average
Cap Rate

4.97%

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

10.1 years

Average age of
properties

$2,066

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

90.9%

Occupancy




LANTOWER RESIDENTIAL

PRIME INCOME -PRODUCING RESIDENTIAL PROPERTIES
WITH ATTRACTIVE GROWTH CHARACTERISTICS

March 31, 2026 March 31, 2025
Number of Weighted average Number of Weighted average

Number of residential monthly rent per Number of residential monthly rent per
Region properties rental units occupied unit (USD) Occupancy Properties rental units occupied unit (USD) Occupancy
Texas?! 10 3,227 $1,491 88.9% 10 3,227 $1,475 84.1%

Lantower Grande Flats
Orlando, FL
North Carolina 5 1,634 1,559 91.0% 5 1,634 1,583 93.6%
Florida 2 7 2,433 1,839 89.4% 7 2,433 1,830 94.9%
Gateway 4 1,635 3,893 97.0% 4 1,635 3,764 97.1%
Cities
Total 26 8,929 $2,066 90.9% 26 8,929 $2,042 91.2%
A As at March 31, 2026, annual rent as a percentage of median household income for households living in market rate Class A apa rtm ents in the United States was
22.4%3.

A vc An TAEQt e R NnnNIT R AAA?AA &NAA Ar A nNEONAAAFN R BNDZAA t e? erhi¢steAchding dacksoB Rarkp R At N
was approximately 19.5%.

31, 2025, respectively.

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 in lease  -up, was 90.1% and 91.2% as at March 31, 2026 and March
2.
R EIT1T 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 20.5% 2 2,104 5.8 $l . 5 B
Fair Value ?®
2 Finning International Inc. 7.9% 8 320 5.0
0
3 Purolator Inc. 6.7% 12 535 4.6 5 . 8 6 A)
z:' Weighted Average
o 4 Deutsche Post AG 5.4% 1 343 4.8 Cap Rate
l_
g 5  Armour Transport Inc. 4.5% 1 187 10.2 92 80/0
% 6  O-lCanada Corp. 4.4% 1 371 1.8 Occupancy

7 | UAPInc. 4.3% 2 230 111 156,000 sf

Average Tenant Size

8 Advantech Supply Chain Solutions Inc. 3.2% 1 157 6.4 (100% level)
(]
9 Graphic Packaging International Canada 2.6% 1 133 1.9 5 2
2 years

10 = Solutions 2 GO Inc. 2.4% 1 215 6.2 Average Lease Term to

Maturity
TOTAL TOP 10 61.9% 30 4,595 5.8 $9 9 1
Average Annual
Contractual Rent per sq. ft.
|*2 1. !'A AtN éMuyyr naeenecade AArd! Irae ATENAr BRRNGE nNMOMG WA Xe RAAL dr naENr NAAAadeAs (Canadian properties)

R EIT1T 17
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HIGH -QUALITY OFFICE PORTFOLIO *

OFFICE FAIR VALUE 12

Properties by Geographic Region

Other
Canada
Gateway U.S. 3%
38%

Quebec
9%

Fair Value of
Investment Alberta
Properties 15%

Sunbelt
U.S.
2%

33%

Includes one asset classified as held for sale and excludes the Bow and 100 Wynford, which were legally sold in October 2021

A High -quality office properties located in
strong major centres

A Long weighted average lease terms

A 80.0% of revenue from investment
rated tenants

-grade

A Canadian properties expected to be sold as
NAEA ©R O0Aéyr
approximately $565 million using a
weighed average cap rate 3

9.16%

A U.S. properties expected to be sold as part of
oAéyr rrAcEAANT 4O NnAAA
approximately $385 million using a 9.08%
weighed average cap rate

T NaEN

and August 2022, respectively.

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

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

R EI1T

mpa rable sales approach.

rAEAANF O nAAA

WA K

12

Number of Properties

3.3M

Square feet

$1.0B

Fair Value 2

9.13%

Weighted Average
Cap Rate 3

89.7%

Occupancy

4.2 years

Average Lease Term
to Maturity

$21.53

Average annual

contractual rent per sq. ft.

(Canadian properties)

$45.03 (usp)

Average annual
contractual rent per sq. ft.
(U.S. properties)
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MAINTAIN A STRONG AND FLEXIBLE BALANCE SHEET
WITH AN INVESTMENT -GRADE CREDIT RATING

by DBRS

Unencumbered
Assets

Debt to Total Assets

Mortgages Arn At N éMuyyr oceldecadeA
18%

Debt to Adjusted
M=uy E! An
proportionate share

Senior 0 :
CAdAt e KD . $6BB Unsecured 49.8% Available under
Al e 43.7% 0 - :
Equity & Total Debentures 42.6% Lines of Credit
Exchangeable Capitalization 12%
Units
62% Unsecured
Term Loans Weighted Average
4% Interest Rate of debt 1
Lines of Credit
4%
Q424 Q4'25 Q126
1.  Debtincludes mortgages payable, debentures payable, unsecured term loans, lines of credit, and liabilities classified as hel d for sale.
2. Thesearenon -g! ! @ G&Anders éNRNdcEam o NAIrR &rxA r NOrndeA R At dr naENr NAAAAdeAs
3. Adjusted EBITDA is based on the trailing 12 months.

R E 1T




DEBT MATURITY SCHEDULE

In millions $

$1,400

$1,200

$1,000

$800

$600

$400

$200

H

R EI1T

2026 * 2027 2028 2029

H Mortgages m Unsecured Debentures Unsecured Term Loans

For the balance of the year.
Secured debt includes mortgages payable and secured operating lines of credit.
Unsecured debt includes debentures payable, unsecured term loans, and unsecured operating lines of credit.

Secured
Debt 2
58%

[
2030

H Lines of Credit

42%

Unsecured
Debt 3

21
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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 March 31, 2026.

R EI1T

m Unit Price?

$15.96

m NAV per Unit*
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RECENTLY COMPLETED DEVELOPMENTS

-

<

o >

- : .

(:/)) 6900 Maritz Dr. 1965 Meadowvale Blvd. 1925 Meadowvale Blvd.

O MISSISSAUGA, ON MISSISSAUGA, ON MISSISSAUGA, ON

Z
COMPLETED: Q2 2025 COMPLETED: Q1 2024 COMPLETED: Q1 2024
122,320 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
10.3 years which commenced in January 2026 years which commenced in February 2024 commenced in February 2024

HR

R EI1T 25




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. 1 Mississauga, ON 50% 13.3 237,307 $65,452 $57,707 $7,745 6.5% Q2 2026

—
<
o
|_
%
-
&
Z

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

1. >eArdrar R ARe dAD2rAcdAA naeenNa&adNr a&Nna&Nr NAAQAF ¢ nRnuv e g pAmehest, RvNidh are el Brough dn Rduity accaurdedl ivedtmeRt NBNIA bRildicgy maluMe@ A QW NAT  AA oAéyr ®eh AN
sustainability elements such as EV charging stations and solar panel readiness and are targeting LEED GOLD certification.
R EIT1T
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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
R R
Sunrise Phase | 3 Orlando, FL Under Const. Q22024 5.0 96 e ' = Sk f
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

RETT 4 fdf?2c&Nr t A¥N kNNA &Nne&aNDZ Arn oAéyr snu eaANcErtdn dAANENrAs Lantower Sunrise

Kissimmee, FL




Location

LANTOWER RESIDENTIAL 4365 Big Pine Loop

Kissimmee, FL
CURRENT DEVELOPMENTS

Lantower Sunrise 1 H&R Ownership

Interest
29.1%
PROGRESS UPDATES
Stage
Building 1 (half of units) received TCO in May Under Construction

# of Suites
330

Owner punch walks are nearing completion

Clubhouse FF&E install scheduled for late May # of Stories
4

Courtyard and pool hardscape completion expected late May

Monthly Rent

per sq. ft.
$2.35 (USD)

Substantial completion expected by early June

Total Budget
$117,851,000 (USD)

KEY DATES Costs Incurred

A Leasing Start: Q1 2026 to Date
. . . . $99,001,000 (USD)
A Final Units Delivered By: Mid Q2 2026

Cost per Suite
$357,124 (USD)

Expected Yield on

Budgeted Cost
l*Q 1. Figures have been shown at the 100% level. 6.0%

R E 1T













