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Forward-Looking Statements

This presentation may contain forward-looking statements with respect to
Cominar and its operations, strategy, financial performance and financial
condition.

The actual results and performance of Cominar discussed herein could
differ materially from those expressed or implied by such statements. Such
statements are qualified in their entirety by the inherent risks and
uncertainties surrounding future expectations. Some important factors that
could cause actual results to differ materially from expectations include,
among other things, general economic and market factors, competition,
changes in government regulation and the factors described under "Risk
Factors” in the Annual Information Form of Cominar. The cautionary
statements qualify all forward-looking statements attributable to Cominar
and persons acting on its behalf. Unless otherwise stated, all forward-
looking statements speak only as of the date of this presentation.

Although this is not an exhaustive list, Cominar cautions investors that
statements concerning the following subjects are, or are likely to be,
forward-looking statements: leasing results, the financial results we target
to deliver pursuant to our strategic plan, the amount of dispositions,
developments and redevelopments we are targeting to complete, the return
on investment of our development and existing property enhancement

% Cominar

projects, our access to capital and debt markets in the context of our capital
structure and financing strategy, our expectations for capital expenditures
and the intensification opportunities we have identified. Cominar’s actual
results could differ materially from those anticipated in forward-looking
statements, as applicable, including as a result of the risks described in
Cominar’'s Annual Information Form. While Cominar believes that the
expectations reflected the forward-looking statements made in this
presentation, are reasonable, no assurance can be given that these
expectations will prove to be correct, and such forward-looking statements
should not be unduly relied upon. Unless otherwise indicated in
this presentation, these statements speak only as of the date of this
presentation. Cominar does not assume any obligation to update the
aforementioned such statements, except as required by applicable laws.

Net operating income and funds from operations are non-IFRS measures
and do not have a standardized meaning. Therefore, they may differ from
similar measures presented by other entities and, consequently, may not be
comparable to similar measures presented by such other entities.
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Today's Agenda

Cominar

Opening Remarks

Real Estate Market Overview

Our Market

Our Portfolio

The Strategic Plan

Capital Structure and Financing Strategy

Significant Transit Coming to our Markets
Our Retail Strategy and Outlook

Intensification Opportunities

Retail Digital Strategy

Our Office and Industrial Strategy and Outlook
Asset Management Function

Transform the Way we Work

Closing Remarks

Q&A
Lunch

René Tremblay & Sylvain Cossette
Marie-France Benoit

Heather C. Kirk

Heather C. Kirk

Sylvain Cossette & Heather C. Kirk
Heather C. Kirk

Jean Laramée

Marie-Andrée Boutin

Jean Laramée

Mélanie Vallée

Michael Racine

Alexandra Faciu

Sandra Lécuyer

Sylvain Cossette



Timeline

Opening Remarks s

Private
company
founded in
Québec City

-

-
VILLE DE

QUEBEC

1965

Cominar IPO

the first Quebec based REIT and

the first fully integrated REIT
$240M

Diversified portfolio of 51 office,
retail & industrial properties

E : nnn o——

$1.5B shopping mall
portfolio acquisition from
Ivanhoé Cambridge

Cominar exits
non-Quebec
markets with
$1.1B sale

Termination of
relationship with
Groupe Dallaire

Internalization
of Montreal
construction

O

% Cominar

Acquisition of Alexis Nihon REIT
properties for S600M

O

2007

—

O

2012

Acquisition of
Canmarc REIT
for S900M

2018

New executive
management

Sylvain Cossette appointed as CEO

Heather C. Kirk appointed as CFO

Marie-Andrée Boutin appointed as
EVP Retail & Development

O >




Our Path Forward

Opening Remarks

6
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Phasel
Break From Past

2018

Cominar

Enabling Cominar to move
forward on its own

Termination of relationship
with Groupe Dallaire

Exit of non-Quebec markets
and focus on our strong core
markets

Significant changes to board
and real estate expertise add

New CEO, CFO, EVP Retail,
and VP Human Capital...
— Empowerment

Phase 2
Laying the Ground Work)
2019-2020

Implementation of a new
strategic plan

Refocused board &
management teams

Continuous upgrading of
management teams and new
asset management function

Cost cutting and new revenues

Stabilize the balance sheet
and refinance debt maturities

Phase 3
2020-2021

Deliver 15% NAV growth and
15% FFO growth

Optimize balance sheet and
cost of capital
« 50% debt-to-asset ratio
» 9.5x debt / EBITDA ratio

Leverage our industrial
portfolio and broaden our
relationships

Extract value related to
intensification opportunities

)




Gare Centrale Opening Remarks 7

Office Parking
$ $

Y IFRS value materially

below market value _
Excess Density

$

) Exploring alternatives

to crystallize value Advertising
Infrastructure .
and Branding

S S

Cominar
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Five Additions to the Board with Real Estate Experience

Opening Remarks

Addition of 100 + years of real estate experience

René Tremblay

Trustee since 2018

Chairman of the board
Spent > 35 years in the
global real estate industry,
primarily in the shopping
centre sector. Extensive
experience as a senior
corporate executive before
occupying management
positions with several
prominent real estate
players, including CDPQ,
Ivanhoé Cambridge and
Taubman.

% Cominar

Luc Bachand

Christine Beaubien

Trustee since 2019

Over 30 years’ experience
in information technology,
finance and international
business. Invests in start-
ups and provides strategic
consulting to SMEs
through her company,
Groupe BSC. On executive
Committee of Fonds de
solidarité FTQ.

\V-

Paul Campbell

Trustee since 2018

Johanne Lépine

Held numerous senior
leadership positions with
several large and complex
real estate organizations,
including Kingsett, SITQ,
20 Vic, Bentall, Revenue
Properties, Maron
Properties, Oxford,
Campeau Corporation,
Trilea, Bramalea and CEO
of VersaCold.

Michel Théroux

Mitchell Cohen

Trustee since 2019

COO of Westdale

Construction Co. Limited.

President and CEO of
Urbanfund Corp.

A 1w

Zachary R. George

Trustee since 2019

Co-founder of FrontFour
Capital, an alternatives
investment manager.
More than 15 years
evaluating investment
opportunities of
companies focusing on
real assets. President and
CEO of Huntingdon REIT
from 2010-2013.

Sylvain Cossette



New Arrivals to the Management Team

Opening Remarks

Heather C. Kirk

Executive Vice President
and Chief Financial Officer

Marie-Andrée Boutin
Executive Vice President
Retail and Development

Sébastien Dubois

Vice President
Leasing — Retail

Brigitte Dufour

Vice President, Legal Affairs
and Corporate Secretary

Sandra Lécuyer

Vice President
Talent and Organization

Jean-Marc Rouleau
Vice President
Operations — Retail

Mélanie Vallée
Vice President
Data and Technology

Alexandra Faciu
Executive Director
Asset Management

Antoine Tronquoy

Executive Director
Capital Markets

Cominar

(((\




Altus
Presentation
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Marie-France
Benoit

Senior Director, Strategic Development
Altus Expert-Services
Altus Group

Real Estate Market Overview

& Cominar
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AltusGroup
Thank you!
R o, S — S =
R SN >
Contact Us | N

>< Marie-France.benoit@altusgroup.com

Q) (514) 392 7700 xt 1355

@ 1100 boul. René-Lévesque W, Suite 1600
Montreal, Qc

altusgroup.com




Our Markets
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Heather C. Kirk

Executive Vice President
and Chief Financial Officer

Our Markets
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Quebec Unemployment Rate our Markets 15

Lowest in the Country

Lowestin Over 40 Years
14%  13.1%

12%

o 8.9% g.6%

7.9%

8% 71.2%

9.7% 5.6% 5.6%

6%

5.1% 5.0% 4.7%

4%

2%

0%

NL PE NB NS AB CA MB ON

Québec City at 2.6% and GMA at 5.6%

& Cominar



Strong GDP Growth Our Markets 16

Montreal GDP Growth Tracking at
~ 2x Canadian Average

GDP Annual Growth Rate (%)
8%

6%
o

- 3.9%
”e AN N ’ A 2.5%

TN 2.0%
0% /
_oy, 2000 2005 2010 2015 2019
-4%

- Nontreal -—=Province of Quebec - Canada

4 .
v Comanr Sources: NBF Economics and Strategy (data via Statistics Canada, Teranet-NBC, CREA)



Montreal: Major Infrastructure Projects Our Markets 17

$25B commiitted
in infrastructure
improvements

Strong credit rating
of A (high) by DBRS

7] \\ 4

i‘ |
L

| |

d rar = "' 4
|

Naye; Manipha
\

Source: CBRE

Cominar
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Montreal - A World Leader in High Value Added Sectors our Markets 18

|C;>l

A £

'|st '|st 2n 5th Gth

concentration in Canada and largest video game largest life
of deep learning a world leader aerospace hub development hub sciences and
researchers in in VFX & in North America in the world health technologies
the world animation hub in North
America
:V/ Cominar Source: MILA; Québec Film and Television Council, 2018; Game Industry career guide,

“Best cities for video game development jobs”, 2015; Statistics Canada, 2016; U.S. Bureau of Labor Statistics, 2016; Montréal International Analysis.



Montreal has the Highest Concentration of Tech Jobs in Canada our Markets

19

Tech Sector Jobs Concentration Across Canada, 2016
Index: Canadian average = 1.0

«\*‘9

70% more
than the
Canadian

average E

I
o

Average technology job salaries are 22% lower
than major Canadian and US metropolitan areas

Comanr Source: “The State of Canada's Tech Sector”, Brookfield Institute for Innovation and Entrepreneurship, 2017; “Tech Talent Analyzer”, CBRE, 2018
Source: “Tech Talent Analyzer”, CBRE, 2018.
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Montreal Increasingly Attractive to Immigrants our Markets 20

) GMA'’s population of 4.1M in 2016 is expected to reach 4.8M by 2036 (+17%)

) 5t most attractive city for international immigration in North America with more than
43,000 immigrants on average per year between 2010 and 2017 (outpaced only by New
York, Toronto, Miami and Los Angeles)

) Proportion of the immigrant population in the GMA is expected to rise from 24.6% in
2016 t0 32.2% in 2036

s o
v ComanI’ Source: Institut de la Statistique du Québec



Montreal has Started to Close the Gap With Toronto and Vancouver

Our Markets

21

Average Cap Rate Spread vs. Montreadl

Toronto - Montreal Vancouver - Montreadl

Montreal cap rates are the third lowest in Canada,
now tighter than Calgary, Edmonton and Ottawa

Comanr CBRE / Colliers. Takes into consideration office (1/3), retail (1/3) and industrial (1/3) asset classes

(((\



Price per sq.ft. Continue to Rise our Markets 2

Downtown Land Sales: Average Price per sq.ft.

$120
$100
$80
$60

$40

$20

$0

2012
2013
2014
2015
2016
2017
2018
2019

CominQr Source: CBRE
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Québec City Our Markets 23
” )
Quebec City
Top 10 INn...
?’
N A
\/

Economic American Cities Business FDI Strategy Connectivity

Potential of the Future Friendliness

Ranked 2" in Canada Ranked 2M jn Canada Placed 2" in Canada Placed 31 in Canada Placed 5% in Canada

and 8 in America and 5™ in America and 5% in America and 9t in America and 8" in America
:V/ CominQr Source: The FDI Magazine & Québec International



Our Portfolio
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Largest Commercial Landlord in Province of Quebec our Portfolio s

ONTARIO

Cominor Committed occupancy rate as of June 30,2019
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Cominar at a Glance our Portfolio

26
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N Cominar

334 properties ¢ 36.6Msq.ft. ¢« $366MNOI  $6.3B Value

£l = INDUSTRIAL
RETAIL ==l OFFICE n==| & FLEX

Properties 58 83 193

GLA 9.9M 11.2M 15.5M

% NOI 35% 40% 25%

Value 38% 39% 23%

IFRS Value $2.4B $2.5B $1.4B
PSF $242 $223 $90

Implied Cap Rate 5.4% 6.0% 6.4%

’ .
v Cominar NOI is based on Q2 2019 annua lized

Values are based on Q2 2019 IFRS Values



Top 20 Assets Represent Close to Two Thirds of Our Asset Value

Our Portfolio 27

4% 2%

Secondary Ottawa

17%

Québec
City

77%

Montreal

by Geography

17%
Office

35%

Retail

29%

Mixed-Use

19%

Industrial

by Property Type

$4B and 62% of total IFRS value

/ °
¥ Cominar

Based on IFRS values at June 30, 2019



Core Market Marquis Assets our Portfolio 2

— e
= N s - Property GLA (000'S sgft) Type Reglon
- -"' gl ‘ :

1 Gare Centrale 1,726 Mixed-use Montreal
2 Alexis Nihon 1,021 Mixed-use Montreal
3 West Island Industrial Portfolio 4,825 Industrial Montreal
4 Place de la Cité — Québec City 1,025 Mixed-use Québec City
5 South Shore Industrial Portfolio 2,755 Industrial Montreal
6 Rockland 646 Retail Montreal
7 2001 McGill College 512 Office Montreal
8 Galeries Rive Nord 575 Retail Montreal
9 Centropolis 803 Retail Montreal
10 Les Rivieres 565 Retail Secondary
11 Centre Laval 698 Retail Montreal
12 Laval Industrial Portfolio 1,535 Industrial Montreal
13 Complexe Jules-Dallaire — 75% Share 403 Office Québec City
14 Promenades Beauport 601 Retail Québec City
15 Mail Champlain 722 Retail Montreal
16 Place Laval 856 Office Montreal
17 Place Hauteville 270 Office Québec City
18 Place Longueuil 416 Retail Montreal
19 Place de la Cité Properties - Gatineau 321 Office Ottawa
20 Quartier Laval 267 Retail Montreal

TOTAL 20,542




Key Montreal Properties in Proximity to Public Transit Projects

Our Portfolio 29

7| DIRECTION
BLAINVILLE—SAINT-JEROME
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Key Québec City Properties in Proximity to Public Transit Projects

Our Portfolio

30

X
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© office @ Industrial & Flex @ Retail
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Portfolio Overview - Retail our Portfolio

G

== RETAILPORTFOLIO

58 properties ¢ 9.9Msq.ft. « $124MNOI ¢ $2.4B Value

: i . Strips [
Regional Malls Mixed-Use Community Freestanding Power Centre
61% 23% 7% 59 4%
| |

Urban Secondary

N% 20%
6 properties /7 properties 5 properties 5 properties 33 properties 2 properties
3.6Msq.ft.  2.3M sq.ft. 1.6M sq.ft. 1.2M sq.ft. 0.8M sq.ft. 0.4M sq.ft.
S45M NOI S$28M NOI $28M NOI S$10M NOI S6M NOI S5M NOI
$1.0B Value  $0.5B Value $0.5B Value $0.2B Value $0.1B Value $0.1B Value
4 . ) _
v Com inar cgh?sb:rseelfazgc? c2>n281292?)r1] r:)lJI?ZIFIZZSe?/aIues



Portfolio Overview - Retail our Portfolio 32

2 / Top 10 Tenants by Rent GLA (000’S sqft.) DBRS Credit Rating

\ . % Canadian Tire Group BBB (high)

3 L Loblaws Group 285 BBB
TJX Companies 231 A2(")
Boutique Marie-Claire 103 -
Metro/Jean Coutu Group 260 BBB
Dollarama 193 BBB
Société des Alcools du Québec 75 -
Famous Players Co. (Cineplex) 99 -
Sail/Sportium 132 -

MTY Group 95 -

- NERERE I8
o L]
& Cominar Top 10 tenants account for 17% of retail revenues

1: Moody's




Marquis Urban Properties - Retail our Portfolio
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AIeXis Nihon - Montreal Rockland — Montreal Place de la Cité — Québec City
403,000 sq.ft. (Retail) 646,000 sq.ft. 569,000 sq.ft. 307,000 sq.ft. (Retail)

“ e R
" '1;*!:{095'53]& b

Galeries Rive Nord — Montreal

¥
. L \
- 1 § " i ' ol
E3l A% e | i '-
p v LS L J 3
1 — o
] : .
\

Centropolis — Montreal Centr-ei Laval — Montreal
803,000 sq.ft. 698,000 sq.ft. 575,000 sq.ft.

Cominar
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Portfolio Overview - Office our Portfolio =4

OFFICE PORTFOLIO

Montreal
60%

50 properties  $86M NOI
6.6M sq.ft. $1.5B

$230 [ sq.ft.

94% CBD

Québec City
24%

16 properties
2.5M sq.ft.

$234 [ sq.ft.

$39M NOI
$0.6B

81% CBD

Ottawa
16%

17 properties
2.1M sq.ft.

$180 [ sq.ft.

$24M NOI
$0.4B

33% CBD

16% Suburban on Transit

10% Suburban on Transit

26% Suburban on Transit

25% Suburban Campus Clusters

1%  Suburban Campus Clusters

24% Suburban Campus Clusters

5%  Others

8% Others

17% Others

NOl is based on Q2 2019 annualized
Values are based on Q2 2019 IFRS Values

Cominar
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Office Portfolio — Strategically Located our Office Strategy and Outlook

35

Asset Type

(% of value)

16%

Suburban
on Transit

19%

Suburban
Campus
Clusters

NINNERS
BUEQUIPEUR WINN

pisexperts Sports ex
LTI

] .
v Cominar As at June 30,2019



Portfolio Overview - Office our Portfolio 36

Top 10 Tenants by Rent GLA (000'S sq.ft) | DBRS Credit Rating

Société Québécoise des Infrastructures 1,694 A (high)
Public Works Canada 1,300 AAA
Canadian National Railway Company 600 A
McGill University 181 AA
HSBC Bank 80 AA-
City of Montreal 130 A+
Ford Motor Company 100 BBB
Desjardins 110 A
Entrust Datacard 100 -
Société de Transport de Montréal 74 A (high)

& Cominar Top 10 tenants account for 38% of office revenues



Marquis Assets - Office our Portfolio

37

-

il

"
e

:~.,ﬂ%.~«- — = e 2l =5 i S .
Gare Centrale — Montreal Alexis Nihon — Montreal 001 McGill College — Montreal
649,000 sq.ft. (Office) 609,000 sq.ft. (Office) 512,000 sq.ft.

i

-
____

uuuuu/,//,/-

s

~ SRS

_ TNAREERENNN.

Il

1080 Beaver Hall — Montreal Complexe Jules-Dallaire - Place de la Cité - Québec‘City
Cominar 306,000 sq.ft. Québec City - 402,000 sq.ft. (75%) 718,000 sq.ft. (Office)

«



Portfolio Overview — Industrial

Our Portfolio

38
——

INDUSTRIAL PORTFOLIO

/ °
¥ Cominar

NOl is based on Q2 2019 annua lized
Values ar

e based on Q2 2019 IFRS Values



Portfolio Overview - Industrial our Portfolio 39

Top 10 Tenants by Rent GLA (000'S sq.ft.)

InfraMTL (REM) 995
Société Québécoise des Infrastructures 177
Desjardins 124
LDC Logistics 927
Colabor Group 212
Wolseley Canada 208
Nortek Air Solutions Québec 199
GTI Storage & Handling 177
Englobe 67/
\\ Remco Group 144

& Cominar Top 10 tenants account for 19% of industrial revenues



Marquis Assets - Industrial our Portfolio 40

i

4

i ' ‘m///m(//mumwmumf////////////J////f///////////

2000 Halpern - Montreal 9100 du Parcours — Montreal
527,000 sq.ft. 199,000 sq.ft.

40 chemin du Tremblay — Boucherville
143,000 sq.ft.

505 du Parc- Technologlque Quebec City
100,000 sq.ft.

% Cominar



The
Strategic
Plan
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Sylvain Cossette

Chief Executive Officer

Heather C. Kirk

Executive Vice President
and Chief Financial Officer

The Strategic Plan

& Cominar




Strategic Plan for Long-Term Value Creation

)

Grow NOI

Refocus our
resources on cost
reductions and
revenue growth

Explore opportunities
to drive additional
revenue streams

NOI growth strategies
tailored to each

property type

Optimize the
Portfolio

Shift to asset
management mindset

Capitalize on strength
in Montreal and
industrial portfolio

Defend retail portfolio
value

Structured plan to
crystallize value in
selected properties

Strengthen the
Balance Sheet

Improve credit
metrics

Increase financial
flexibility

Create a free cash
flow focused culture

The Strategic Plan 43

Transform
How we Work

Create organizational
alignment

Shift to a culture
of excellence

Lever technology




What Strategic Plan is Expected to Deliver The Strategic Plan 4

Our target is to generate
15% NAV growth and 15% FFO growth
primarily from

SPNOI growth

2. 3.

Unlocking Strategic

4.

Unit Repurchases
Unrealized Intrinsic Refinancing
The target of 2% to Value

3%

& Cominar



Our Plan to Grow NOI and FFO The Strategic Plan 45

Refocus resources on cost reductions and revenue
growth to drive higher NOl and FFO

Operating Payroll + New Sources G&A Expense
Cost Reductions Reductions of Revenues Reductions

% Cominar



Overview of Identified Cost Savings & New Revenues The Strategic Plan 4

v’ v’

» Payroll » Charging management fees on

» Maintenance construction

» Security » Higher amortization rate on incentives
» Cleaning services » Increased parking revenues

> Snow removal » Fees to review plans

» Billing for legal work

Cominar
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A Solid Return on Investment The Strategic Plan 47

$15.2M

to deliver on our of run rate

$4.6M investment )
initiatives

savings and new
revenues

& Cominar



$15.2M of Targeted Cost Reductions and New Revenue Streams The Strategic Plan

48

2019 2020 202]

$12.6M of cost savings
to be converted into
future revenue ) $TI 7 M
(run rate basis)

$2.6M of new sources
of revenue $0.7M $2.4M
(run rate basis)
| ] ||

$6.7M $14.1M $15.2M
(run rate)

/ °
¥ Cominar



Targeted SPNOI Growth The Strategic Plan 4

3.0% -

2.5%

2.0% -

1.5% -

Guidance 2019 Target

Targeted range of 2.0% to 3.0%

/ °
¥ Cominar



Targeted FFO per Unit

The Strategic Plan

50

$1.38

2017

Cominar

(((\

$1.16

2018

LTM

N

N

N

N

-
-
-
-
-
-

SPNOI growth
G&A cost reduction
Financing optimization

Development deliveries

Target



Our Portfolio Strategy

The Strategic Plan

51

/ °
¥ Cominar

Reduce
Portfolio Risk
Profile

Crystalize
Valuein
Undervalued
Assets

Capitalize on
Growth in the
Montreal
Market

Value
Creation
Strategy Built
Around our
Key Assets




Disposition Strategy is Evolving

2018

Exit Markets Outside
Quebec

> Recentered operations on >
Province of Quebec through
$1.1B sale of properties in
Ontario, Maritimes and
Western Canada

Completed

Cominar

2019-2020

Non-Core
Dispositions

Reduce exposure to lower
quality non-core assets

$210M of YTD dispositions
at an average stabilized cap
rate of 6.5%

Stabilize and dispose of
non-core properties

Work in progress

The Strategic Plan

2020 +

Unlock Trapped
Equity

Targeted dispositions at
lower cap rates to provide
price discovery and unlock
trapped equity value

Targeted sales of fully valued
liquid assets at historically
low cap rates

Explore JV's to capitalize on
interest in Quebec market

Initiated
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Capital
Structure and
Financing

Strategy

Cominar



Heather C. Kirk

Executive Vice President
and Chief Financial Officer

Capital Structure and Financing Strategy

% o
¥ Cominar




Capitalization Capital Structure and Financing Strategy s

Unencumbered Available under Interest WAIR WATM BB (high)
Assets the Credit Facility Coverage 4.18% 3.6 vears Stable Trend
$2.58B $424M 2.3x % 2y by DBRS
o)
1%
Bank Borrowings

25% 45%

Unsecured Debentures Capitalization Unitholder’s Equity

$6.4B

29%

Mortgages

.
Comanr Includes mortgages payable, unsecured debentures and bank borrowings
As at June 30, 2019

(((\



Past
2017-2018

Reactive approach to
refinancing

Pressure to dispose of assets
to repay maturing debt

Credit rating downgrade to BB
(high)

Significantly Improved Financial Position

Stabilization
2018-2019

Financing initiatives in support
of new strategic objectives

Initiate 5-year financing
strategy

Unsecured credit facility
refinancing and new secured
credit facility

Re-established access to
public debt markets

$1.3B of debt originated in
2019 to date

Significantly enhanced
financial flexibility

Capital Structure and Financing Strategy  se

Optimization
2020 and Beyond

Strategic refinancing and
multi-year planning

Repay low LTV and high
interest rate mortgages to
improve credit metrics and
drive FFO

Position the REIT to achieve
investment grade credit
metrics

Evaluate hedging
opportunities




Solid Access to Numerous Sources of Debt Capital in 2019... capital Structure and Financing Strategy =7

CREDIT FACILITIES MORTGAGES UNSECURED
$700M $382M DEBENTURES
$200M

$400M
$300M

Unsecured Secured
facility facility

Cominar
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.. at Attractive Conditions Capital Structure and Financing Strategy  ss

1 CREDIT NEW NEW UNSECURED
FACILITIES MORTGAGES DEBENTURES

$400M

Unsecured

facility $300M

AMOUNT TERM
PRICING

Secured
facility

20y 40y
BA +210 bps R BA + 170 bps

) 7 major 5 different lenders 2"d Jowest coupon for
8 Canadian banks (1 Canadian bank, 1 pension fund, e Canadian high-yield
= 1 insurance company and issuer
- 2 alternative lenders)
3.2x oversubscribed
% Cominar



Balance Sheet Strengthening Well Under Way

Capital Structure and Financing Strategy  so

DBRS downgrades Cominar credit rating from
BBB (low) to BB (high)

O O

August 3, December 31,
2017 2017

Debt Ratio 57.4%

Debt to EBITDA 10.9x

2019

54.2%

Unencumbered Assets [ 1.43X
Unsecured Debt

Cominar

(((\

10.4x

1.50x

Completion of strategic review

August 8, 2019 Target

0,0 O -

June 30,

% to target

achieved
Target (vs.2017)
50.0% 43%
9.5x 36%
1.55% 58%




Responsible Approach to Capex Aimed at Creating Value

Capital Structure and Financing Strategy o

Historical and Forward Looking CapEX sw)

$210

$190 $184

$15 $16

Lower total spend
and more balanced

approach to maintenance
reserves

~$150
~$125

$25 $25

2017A 2018A LTM

Maintenance ® Other

2019E Targeted Run Rate

Disciplined capital allocation strategy

Cominar
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to reduce expenditures and create value



Significant
Transit
Comingto
Our Markets

/ °
¥ Cominar



Jean Larameée

Executive Vice President
Development

Significant Transit Coming to our Markets
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New Mass Transit Projects to Add Value to our Portfolio Significant Transit 63

Montreal REM 2021

REM (CcDPQ + Government)
$6.3B

N Tramway (City + Governments)
// R'.: P ’J % $3.38

Quel:Ie'l? C'thT"q;;‘é":y » 32% of asset value (or $2B) is close to these
an "_O'T _93 future stations

“‘“ = ni [

T e ’ ‘ i =
“.'lxlj’a'l‘x‘ RGN e el W R
: o g S SRRV N T RS

3 = V.

» Several of those properties offer intensification
opportunities

» Preliminary work and discussions with
municipalities and partners are underway



Properties Near Mass Transit Projects - Summary significant Transit 4

Properties

in Proximity to Pro#e?‘:ies IFRS Value
Mass Transit Projects P o
Montreal 24 6.1 S68M $1,283M
Québec City S43M S777M

% of Cominar portfolio 16% 25% 30% 33%

4 .
v Comanr As at June 30, 2019. Q2 annua lized NOI



Montreal Portfolio Strategically Located Near REM Stations Significant Transit s
° DIRECTION
w REPENTIGNY-MASCOUCHE
- & ot
. o0
“ .8 i
T $, o Ol S
s
@ ‘% O (
- N . Gare Centrale
- 2, . Station
. "¢ | Traffic: 68,000/ da
s MONTREAL ® ©gs e &
® @)

LEGEND

@ Industrial & Flex @ Retail

@ office

REM
() Planned station
[J7 Intermodal station
Metro station

Commuter train line

Cominar
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B,

' g oo
MONTREAL-TRUDEAU ‘
MCGILL L4 ° :
Gare Centrale MONT SAINT-HILAIRE
4 Station

Panama Station
Traffic: 36,300 / day

DIRECTION
CANDIAC

DU QUARTIER




Québec City Portfolio Strategically Located Near Future Network (Tramway / Trambus) «

Terminus
Charlesbourg @

Pale
d'Estimavuville

Terminus

LEGEND Le Gendre

Péle
Sainte-Foy Ouest

© office @ Industrial & Flex @ Retail

mmmm RTC - Tramway — Projected Route

mmm= RTC - Trambus — Projected Route

Cominar
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Marie-Andreée
Boutin

Executive Vice President
Retail and Development

Our Retail Strategy and Outlook
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Retail Environment

Our Retail Strategy and Outlook

70

Transformation = Opportunities

Ol & WO N

Cominar
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Increase in online business

Shift in consumers wants and needs

Significant focus on experience and convenience

Material increase in demand for value oriented retailers

Material changes in business model of certain types of retailers



Portfolio Overview - Retail our Portfolio 7

G

== RETAILPORTFOLIO

58 properties ¢ 9.9Msq.ft. « $124MNOI ¢ $2.4B Value

: i . Strips/
Regional Malls Mixed-Use Community Freestanding Power Centre
61% 23% 7% 59 4%
| |

Urban Secondary

N% 20%
6 properties /7 properties 5 properties 5 properties 33 properties 2 properties
3.6Msq.ft.  2.3M sq.ft. 1.6M sq.ft. 1.2M sq.ft. 0.8M sq.ft. 0.4M sq.ft.
S45M NOI S$28M NOI $28M NOI S$10M NOI S6M NOI S5M NOI
$1.0B Value  $0.5B Value $0.5B Value $0.2B Value $0.1B Value $0.1B Value
4 . ) _
v Com inar cgh?sb:rseelfazgc? c2>n281292?)r1] r:)lJI?ZIFIZZSe?/aIues



Canadian vs. US Brick-and-Mortar Retail Our Retail Strategy and Outlook 72

Canadian brick-and-mortar retail has
fundamental advantages compared to the US

@ @@= @ @

Retail sg.ft. per capita 1.1 16.8 23.7 -53%

Share of online sales to total retail assets NA 3-4% 8-9% NA
Mall median 5-mile population 265,887 262,638 160,709 +65%
Mall median 10-mile population 800,293 711,000 226,649 +253%

Mall trade area income vs. National Income NA +23% -N% NA

Comanr Source : Moody's Investors Services

(((\



Retail — Opportunities Specific to our Portfolio our Retail Strategy and Outlook 73

The majority of our retail assets are dominant in their respective markets

Sears redevelopment offers the opportunity to increase NOI and NAYV,
and enhance our retail tenant mix

Meaningful opportunity to enhance food offering which only accounts for 5.9%
of our total retail leasable area. In 11 properties, food GLA is below 5.9%

Large part of the retail portfolio offers of intensification opportunities with
residential units and, in some cases, office space

W€ VWV

Several assets are very well located along the future REM network in Montreal
or the Québec City Tramway / Trambus

& Cominar



Retail Occupancy Our Retail Strategy and Outlook 74

96%

94%

92% - o 93-4%

88%

86%

s ~ 86.3%

82%

80%

78%

76%
2015 2016 2017 2018 2019

= Committed ===|N-Place

& Cominar



Retail Same Property NOI Our Retail Strategy and Outlook 75

8%
6%
4%

2%

0% J VA A\
~2% ,\/ - 1-6%

-4%

-6%

-8%

2010

201
2012
2013
2014
2015
2016
2017
2018
2019

& Cominar



Our Retail Strategy — 7 Pillars

Our Retail Strategy

76

N
||

'nl.

Leasing

4.

Intensification

Ny

g Social Responsibility
and Environment

Cominar
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il

2.

Sears
Redevelopment

B.

Selective
Dispositions

3
_ Operations

LA B,

Z_<1=J Marketing
and Digital
Transformation



Retail Strategy — Leasing Pillar

Our Retail Strategy 77

First and foremost:

Understand the specific heeds of our consumers

Bring retailers that generate
recurring traffic to our malls

4.

Increase the offering of value
retailers

7.

Monitor retailer health. Are they
in line with positive trends?

2.

Improve and increase our food
and entertainment offering within
the majority of our malls

5.

Specialty leasing: focus

on pop ups, start-ups, lucrative
events, branding and advertising
revenue

8.

When necessary, structure deals
that have large upside for % rent

3.

Decrease our exposure to
certain categories particularly
in the mid to low fashion sector

6.

Shorten our leasing cycle



Retail Strategy - F&B Outlook in Our Portfolio

Our Retail Strategy

78

% Cominar

Place de la Cité

Alexis Nihon

Centre Laval

Les Rivieres

Mail Champlain
Galeries de Hull
Carrefour Charlesbourg
Place Longueuil
Galeries Rive Nord
Promenades Beauport
Centre commercial Riviere-du-Loup
Rockland

Mail Montenach
Carrefour Saint-Georges
Carrefour Rimouski

La Plaza de la Mauricie
Carrefour Frontenac

TOTAL

22
21
19
14
11
32
16
16

Food / Total GLA (%)

17.3
8.5
5.4
4.5
4.0

35.4

15.3
7.6
3.6
4.7
5.0
3.2
4.6
2.4
3.2
1.5
1.3
5.9




Retail Strategy — Tenant Diversification

Our Retail Strategy 79

10.8%

Other

6.1%

General Merchandise,
Variety Stores & Office
Supplies

3.5%

Electronics

10.0%

Major Grocery

1.7%

Sporting Goods

3.7%

Entertainment

5.9%

Food

44.2%

Apparel & Fashion

8.1%

Health & Beauty

/ °
¥ Cominar

Categories

Food
Electronics z
Entertainment

Grocery

Fashion N




Retail Strategy - Sears Redevelopment Pillar our Retail Strategy

80

The Sears bankruptcy brings
opportunities and enables
acceleration of our leasing

68% of Sears space
has been leased
and will generate
56% higher rental

/ °
¥ Cominar

strategy

income

(MCommon area represen

t16%

Leased & advanced discussions

156%

/

Total area 68% Rental
leased Already Income
by Sears released from Sears

35%

Leased
Former Sears Rental
Area® Income



Retail Strategy — Operations Pillar Our Retail Strategy

1. 2.

Standardize the management Empower Property Managers to be
of our shopping centers and more proactive in identifying and
drive cost savings addressing initiatives and problems

3. 4.

Lease audit Closely monitor retail operations
in order to ensure customer’s
satisfaction

Cominar
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Retail Strategy — Intensification Pillar Our Retail Strategy &2

Intensification of our retail shopping malls will:

Increase sales in our malls
Decrease exposure to pure retail

10 of our retail properties offer intensification opportunities for a total of +9,550 residential
units (Mail Champlain: 1,100 doors) (subject to upzoning)

Intensification effort must be a win-win for our existing retail tenants translating into
increased sales and the addition of new tenants

v’ v’ W WV

Intensification efforts must be a win-win for residents creating a sense of community,
connectivity, belonging and focusing on "Live, Work and Play"

% Cominar



Retail Strategy — Selective Disposition Pillar Our Retail Strategy &3

YTD 29 retail properties have been sold
for $114M, in line with our IFRS values

1. |dentify non-core assets that are candidates for disposition
based on size, market, and growth outlook

2_ Intensification may lead to a reduction of our equity interest
in certain retail assets

& Cominar



Retail Strategy — Marketing and Digital Transformation Pillar Our Retail Strategy &

1. 2. 3. 4.

Digitalize our Deliver new digital Implement new Create more events
consumer experience, channels (apps, technologies to that contribute to
especially click and improve our customer  capture data in our the experience and
collect service with digital malls (digital traffic enrich our shopping
channels, etc.) counters, digital environments, while
directories, etc.) increasing traffic

— - E—— —— T —
- . 1 e m—
— TRy - . m—— — - G

s & : z
Cominar - { 1] s -
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Retail Strategy — Social Responsibility and Environment Pillar Our Retail Strategy s

We support Social Responsibility

1. 2. 3.

Social community Compost and Waste and energy
engagement recycle (WM) consumption

We seek to be environmentally friendly

& Cominar



Alexis Nihon Case Study — A Success Story Our Retail Strategy s

) GLA: 304,000 sq.ft.
) Sales / sq.ft.: $814 representing an increase of +29% since 2014, +8% in 2018

2014 | IGA: expansion and renovation

2015 ‘ End of revitalization of the shopping center including the storefront (2013-2015)
Opening of the food court — Metro level

2016 | Canadian Tire opening (108k sq.ft. new urban concept — ex.: Target space)

Opening of Marshalls (27k sq.ft.)
Renovation and expansion of Sports Experts (+10k sq.ft.)
Advertising campaign — primary and secondary marketing including South West, Griffintown and Verdun

2018

Traffic: 16.2M / year representing an increase of over 20% since 2014
Committed occupancy rate: 98.1%
In-place occupancy rate: 94.4%

Proximity to residential development projects:

Completed — 1,100 doors
Future — 2,800 doors

W VN

Cominar
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Retail = An Asset Class in Transformation Our Retail Strategy &7

Retail is in transformation and has a future

) Our NOI and NAYV is showing signs of
improvement

) Renewed retail, operations and development
team is now in place

% Cominar
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Jean Larameée

Executive Vice President
Development

Intensification Opportunities
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Intensification Opportunities - Overview Intensification Opportunities

90

) 10 properties offer intensification opportunities with a potential of close to 10, 000 residential
units

> Gare Centrale (Montreal — 1,800 doors)

> Mail Champlain (Greater Montreal — 1,100 doors)*

> Place du Commerce (Greater Montreal — 1,200 doors)*
» Place Longueuil (Greater Montreal — 500 doors)*

» Mail Montenach (Greater Montreal — 500 doors)*

» Centropolis (Greater Montreal — 500 doors)

» Quartier Laval (Greater Montreal — 2,500 doors)

» Galeries de Hull (Gatineau — 300 doors)

» Carrefour Charlesbourg (Québec City — 150 doors)*

> 1lot Mendel (Québec City - 1,000 doors)*

Ongoing discussions with urban planners, architects and municipalities

Deep dive analysis of optimal strategy on a case by case basis between sale of air rights,
standalone development or partnership is underway

Exploring development projects on 9.6M sq.ft. of vacant land

Upzoning required in some cases

VN

Cominar
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*Subject to upzoning



Gare Centrale — One of the Best Development Sites in the Country

91

6 distinct segments, of which
4 are generating NOI:

CN Tower (office)
Railway lease

Parking

Retail gallery

Air rights

Branding & Advertising

ocahrwn -~

Gare Centrale in figures:

> 1.7M sq.ft.

»  6.1% of total NOI

» Estimated annual traffic of 50M

Cominar
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Intensification Opportunities — Gare Centrale Intensification Opportunities o2
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Mail Champlain and Place du Commerce Intensification Opportunities s

Place du o el
Commerce ;= Mail
‘ Champlain

-
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y &
REM -
Station Panama
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Mail Chqmplain Intensification Opportunities 9
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Mail Chqmplain Intensification Opportunities
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Mélanie Vallée

Vice President
Data and Technology

Retail Digital Strategy
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Retail Technology Pillars

Retail Digital Strategy

98

Beacons
Advanced

Tech Solutions

Foundational
Tech

L

People
Counters

CCTV-

Digitall
Screens

(»

Music

Access Control  Systems

HD Wifi Infrastructure

Tech

Core

Cominar

&K

®

Network and

Parking Content
Systems  Management

Guest Facility
Services Mgnt

Data Storage

ABn a

Emergency Cellular

SRR
Y

B _ Low Voltage and
Facility Radio Comm Rooms

é é v \




Retail: Digital Technology and Data Analytics Approach

Retail Digital Strategy 99

Phase 1 )

Assessment

Current State
Evaluate Opportunities

» Internal assessment of foundation
and digital capabilities

»  Market and competitive
assessement

»  Customer journey in our centers

v’

Key Growth Opportunities

Phase 2 )

Strategy Development

Strategy Development

Develop vision and strategy
roadmap to support business
transformation

Select digital strategies to support
new vision

v’

Phase 3 )

Action Planning

Roadmap Elaboration

Identify entreprise and digital
architecture

Evaluate costs

Implement data standardization
and governance process

Lever existing tools and deploy
new systems to meet vision and
strategies

Invest in infrastructure to support
digital strategy and data analytics
Structure team to support strategy
and new vision

v’

& Cominar Framework must align technology and business strategies
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Michael Racine

Executive Vice President
Leasing - Office and Industrial

Our Office Strategy and Outlook
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102

Our Office Strategy and Outlook

Office Portfolio — Strategically Located

o >
S5 388
Yo (Jo
NS =5
'S
o

Geography
(% of value)

60%
Montreal

1R\ /

1711, :.::w
MWRRRNNMMWMMNW TEERERER

e

As at June 30, 2019

¥ Cominar



Office Portfolio — Strategically Located (Cont’d) our Office Strategy and Outlook s

Asset Type

(% of value)

58%

CBD

16%

Suburban
on Transit

19%

70/ Suburban
(o] Campus
Other Clusters

pisexperts Sports ex
LTI
L]

P

" L TAN pdas 234 o
S ﬁ —— 'ﬁ:ej f
. = — — -

] .
v Cominar As at June 30,2019



Office Portfolio — Strategically Located (cont'd) Our Office Strategy and Outlook 104

74% of properties (value) located within
1km of current or future transit infrastructure

p— R LA

québeccry I O1%
oewe I 597

/ °
¥ Cominar



Office Occupancy our Office Strategy and Outlook  10s

94%

02 92.0%

3| 87.9%

86%

84%

82%

80%

2015 2016 2017 2018 2019

—Committed ===IN-Place

& Cominar



Office Same Property NOI Our Office Strategy and Outlook 106

8%
6%

4%

=\ 2.5%

/

-4%

-6%

-8%

2010

201
2012
2013
2014
2015
2016
2017
2018
2019

& Cominar



Portfolio Overview - Office our Portfolio 107

OFFICE PORTFOLIO

Montreal
60%

50 properties  $86M NOI
6.6M sq.ft. $1.5B

$230 [ sq.ft.

94% CBD

Québec City
24%

16 properties
2.5M sq.ft.

$234 [ sq.ft.

$39M NOI
$0.6B

81% CBD

Ottawa
16%

17 properties
2.1M sq.ft.

$180 [ sq.ft.

$24M NOI
$0.4B

33% CBD

16% Suburban on Transit

10% Suburban on Transit

26% Suburban on Transit

25% Suburban Campus Clusters

1%  Suburban Campus Clusters

24% Suburban Campus Clusters

5%  Other

8%  Other

17% Other

NOl is based on Q2 2019 annualized
Values are based on Q2 2019 IFRS Values

Cominar
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Office Portfolio Strategy Our Office Strategy and Outlook 108

Location and Tenant Diversification

L. i 2.
Enhance our amenity : : Implement value

offering in suburban enhancementin
portfolio properties in proximity
to transit
A 3 2. a
| — ]

7<= Proactively target = D Maintain weighting
tenants in emerging to stability of
industries government leases

& Cominar



Office Portfolio Strategy — Enhance our Amenity Offering our Office Strategy and Outlook 109

Enhance our amenity offering

in suburban portfolio

) Innovate and adopt campus style settings

) Offer enhanced services

% Cominar



Office Portfolio Strategy — Properties in Proximity to Transit Our Office Strategy and Outlook 110

2.

Implement value enhancement

in properties in proximity to transit

) Align lease expiries to better permit repositioning
of our properties in proximity to public transit

) Pursue attractive development or redevelopment
opportunities

% Cominar



Office Portfolio Strategy — Target Tenants in Emerging Industries

111

2%
3% Medicall

Other

3%

Education

15%

Transportation
and Logistics

12%

Financial Services
and Insurance

32%

Government

20%

Professional
Services

12%

Technology

Cominar

Note: Based on our top 100 clients
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3.

Proactively target
tenants in emerging
industries

EXposure

to

Emergin
9ing Technologies,

z Medical,
Biotech

Stable
Government,
H Education
Legacy | professional

Services,
N Financial &
Insurance
Services




Office Portfolio Strategy — Maintain Weighting to Stability

Our Office Strategy and Outlook 112

2%
3% Medicall
Other
3%
Education
15%

Transportation
and Logistics

12%

Financial Services
and Insurance

12%

Technology

32%

Government

20%

Professional
Services

Cominar

Note: Based on our top 100 clients
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4.

Maintain weighting
to stability of
government leases

EXposure

to

Emergin
9ing Technologies,

z Medical,
Biotech

Stable
Government,
H Education
Legacy | professional

Services,
N Financial &
Insurance
Services




Portfolio Overview - Office - Montreal Our Office Strategy and Outlook 11

OFFICE PORTFOLIO

Montreal
60%

50 properties  $86M NOI
6.6M sq.ft. $1.5B

$230 [ sq.ft.

94% CBD

16% Suburban on Transit

25% Suburban Campus Clusters
5%  Other

Comanr NOI is based on Q2 2019 annualized

Values are based on Q2 2019 IFRS Values

(((\



Portfolio Overview — Office — Québec City Our Office Strategy and Outlook 114

OFFICE PORTFOLIO

Montreal Québec City
60% 24%
50 properties  $86M NOI 16 properties $39M NOI
6.6M sq.ft. $1.5B 2.5M sq.ft. $0.6B
$230 [ sq.ft. $234 [ sq.ft.
54% CBD 81% CBD
16% Suburban on Transit 10% Suburban on Transit
25% Suburban Campus Clusters 1% Suburban Campus Clusters
5%  Other 8%  Other
:V/ CominQr NOI is based on Q2 2019 annualized

Values are based on Q2 2019 IFRS Values



Portfolio Overview - Office — Ottawa Our Office Strategy and Outlook 11

OFFICE PORTFOLIO

Montreal Québec City Ottawa
60% 24% 16%
50 properties  $86M NOI 16 properties $39M NOI 17 properties  $24M NOI
6.6M sq.ft. $1.5B 2.5M sq.ft. $0.6B 2.1M sq.ft. $0.4B
$230 [ sq.ft. $234 [ sq.ft. $180 [ sq.ft.
54% CBD 81% CBD 33% CBD
16% Suburban on Transit 10% Suburban on Transit 26% Suburban on Transit
25% Suburban Campus Clusters 1%  Suburban Campus Clusters 24% Suburban Campus Clusters
5%  Other 8%  Other 17% Other
Y Cominar oLt ca0ts et



Opportunity in Montreal Suburban Portfolio our Office Strategy and Outlook 116

Campus style settings combined with major transit
infrastructure are strong levers to reduce vacancy

30%

Other

Office o
Vacancy 70 /0
Suburban
Montreal

& Cominar
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$12.5M of Run Rate NOI Upside by 2023 or $0.07 per Unit Business Plan Industrial & Outlook 118

49% of leases expiring
between 2020-2022

3,124

1,903

m Montreal mQuébec City
000’s sq.ft.

1,666

Expiring average in-place rent (per sq.ft.) $6.39 $5 90 $6.05 $6.02 $6.84
Upside 12% % 22% 26% 19%
Expiring area (000's sq.ft) 1,903 3,124 2,092 2,480 1,166

% Cominar



Significant Lease Maturities in Montreal Market Provides NOI Upside 19

52% of leases expiring
between 2020-2022

2,619

2020-2022
NOI upside

potential 1937
$1.4M 1,689 ’
1,449
1,166
®m Montreal
000’s sq.ft.
2019 | 2020 2022 | 2023

Expiring average in-place rent (per sq.ft.) $6.09 $5 72 $5.77 $5.67 $6 11
Upside 15% % 31% 41%
Expiring area (000's sq.ft) 1,449 2,619 1,689 1,937 1,166

% Cominar



Portfolio Overview — Industrial

Our Portfolio 120

INDUSTRIAL PORTFOLIO

/ °
¥ Cominar

NOl is based on Q2 2019 annua lized
Values ar

e based on Q2 2019 IFRS Values



Largest Industrial Portfolio in Montreal our Industrial Strategy and Outlook 121

Strategically Located Clusters Clear Heights

Laval
20 properties
1.6M sq.ft. Longueuil
- 41 properties

Westisland

50 properties | | |
5.2M sq.ft. 17 or less 24 and +

Cominar
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Industrial Occupancy Our Industrial Strategy and Outlook 122

98%

96% 95-6%
o /
94% —_— ~— ~ — 94.3%

92%

90%

88%

86%

84%

2015 2016 2017 2018 2019

= Committed ===|N-Place
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Industrial Same Property NOI Our Industrial Strategy and Outlook 123

” N\ 71%

6%

4%

2%

[\~

-2%

-4%

-6%

-8%

2010

201
2012
2013
2014
2015
2016
2017
2018
2019
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Industrial Portfolio Strategy — Striking While the Iron is Hot

Our Industrial Strategy and Outlook 124

(((\

Cominar

)

From Focused on Occupancy
to Focused on Value Creation

v’ v’

Aggressive rent
increases in a strong
market

Minimize incentives

Real time upwards
adjustment of rental
rates in evolving
market

Be willing to let
tenants leave to
drive higher rents

)

Recycle capital into
growing our industrial
portfolio

Selective
Development

N

4

g

Greenfield
Redevelopment
Spec

Build to suit



Driving NOI Our Industrial Strategy and Outlook 125

A Unique Opportunity to Drive Strong
NOI Growth

» Dominant market position allows us to set market pricing

Aggressive

Rent Growth » 7.7M sq.ft. expiring by 2022 (49% of total square footage) provide significant upside opportunity

Contractual > Use strength of the market to negotiate attractive rent upticks through lease term to ensure
Rent Increases consistent future NOI growth

. e » Maintain high occupancy but not at the expense of rent growth
Optimize

» Yield management approach to maximise NOI rather than occupancy
Occupancy

» Retaining tenants where renewals rents are in line with market

» Renewal strategy focused on leveraging high tenant turnover in a rising rental rate market

Strategic

Renhewals » Reduced focus on early renewals

% Cominar



Rent Growth Follows When Market Vacancy Declines

Our Industrial Strategy and Outlook 126

Our industrial portfolio

is extremely well

positioned to capture

potential rental rate
upside

% Cominar

Source : CBRE

Net Asking Rent (per sq+ft)

$14
$13
$12
$N
$10
$9
$8
$7
$6
$5

$13.48
(2-Yr Growth:
$12.46 +14%)
(2-Yr Growth: el
+44%)
$8.70
(+22%)
$7.67 __®
(+31%)
$6.01 (+20%)
(+11%)
QIQ2 Q3 Q4 Q1Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2017 2018 2019 2020
Vancouver Toronto Montreal




Investment Criteria Business Plan Industrial & Outlook 127

Low site coverage Proximity to major
ratio thoroughfares

Low office ratio

Proximity to public
transit

Strong tenant

High clear heights convenants

Alighed with logistics Proximity to power grids

and supply chain and fiber connectivity

& Cominar



Development Opportunities Business Plan Industrial & Outlook 12

Lack of New Supply Provides
Development Opportunities

> Very well located land inventory of 2.6M sq.ft. with capability
to develop up to 1.0M sq.ft.

Development » Optimal site planning geared to seize built-to-suit & design build
opportunities offering

»  Willing to pursue spec development due to strong market demand
and lack of new supply

Greenfield

Asset » Opportunity to redevelop less functional contiguous properties into
Redevelopment state-of-the art logistic facilities

[infill > Rent levels currently support full redevelopments

Cominar
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Recent Montreal Transaction Highlights Inherent Value in our Portfolio

129
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A sizeable and comparable $250M portfolio was transacted
in September 2019 at a cap rate of 3.95%

("HOOPP Portfolio” acquired by PIRET, sponsored by Blackstone & lvanhoe Cambridge)

Comparable Cominar

Portfolios Sub-portfolio HOOPP
Total Area (000’ sq.ft.) 3,228 1,534
Average Building Size (000’ sq.ft.) 179 139
Average Clear Height 27’ 30’
Net Rent per sq.ft. $5.68 $6.42
WALT 4.3 4.2
Lease Expirations 2020-2022 94% 65%
$91 $163
Value /sq.t (IFRS) (Transacted)
Note: For accurate comparison, single or two-tenant buildings only
Cominar

NOI

Cap Rate
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Alexandra Faciu

Executive Director
Asset Management

Portfolio and Asset Management

% Cominar




Asset Management Function

Portfolio and Asset Management

132
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Mission

Create the strategies

and the framework to
enhance the performance
and quality of Cominar’s
portfolio

Cominar

“Think like investors”

One of our core priorities is to optimize the portfolio
and to create a strong asset management function,
which translates to a mandate focused on three main
objectives:

> Build a portfolio and asset management team
and practice, including creating strategic plans for
each of our assets and implement clear value
creation processes for the portfolio

» Establish policies and methodologies for
underwriting Cominar’s investments

»  Monitor markets and real estate sectors in order to
identify trends, opportunities and risks
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Corporate Strategy & Governance

Investment Operations

Portfolio Management Property Management

Investment Strategy Leasing

Transactions (acquisitions, dispositions) Development

Asset Management Project & Construction Management

Corporate Services

Cominar
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Cominar REIT Functional Model Portfolio and Asset Management 14

Corporate Strategy & Governance

Investment Operations

Portfolio Management Property Management

Investment Strategy Leasing

Transactions (chuisitions, dispositions) Development

Asset Management Project & Construction Management

Corporate Services

Cominar
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Main Activities Portfolio and Asset Management 135

Portfolio Management

Portfolio Investment

Management

Strategy

Asset Management

Asset Planning
Management
& Value Creation

Asset Value
Management

Asset Oversight
& Support

¢ .
¥ Cominar



Team focused on Portfolio and Asset Management 136

vqlue Creation » Constantly monitor trends and events impacting the

Identify early on signs of portfolio at macro and asset level

change in the market or > HOLD/SELL/RECAPITALIZE process
asset, as well as disruption (including alternative investment opportunity analysis)
trends in order to work with to pin point the right action at the right moment

the business units on ways
to take full advantage of
opportunities and proactively Support of business units in developing specific
mitigate any potential risks strategies by asset class and/or geography

v

Thorough capital allocation process

v

» Consistent and rigorous approach

» Expertize in asset management, market research, risk
management, portfolio construction and financial analysis

% o
¥ Cominar



Factors Driving Portfolio Management Strategies

Portfolio and Asset Management
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Major Trends

» Abundance of Capital for Real
Estate

N

Demographic Changes

v

Technologies

Intensification

N

N

Sustainable Development

Risks

» Macro-Economic
» Market and Sector
» Property Specific

» Operational

Cominar

Land and
Excess Density

> Development
> Redevelopment

» Intensification

Stabilizing Total Expected Returns

Opportunistic

Non-stabilized
Assets

» Tenant Mix
& Quality

> Rent Upside

» Optimize Expenses
& Costs

Value-Add

Stabilized
Assets

Once returns have
stabilized, there are
2 scenarios:

> Hold to maintain
portfolio & NOI
stability

» Sell and redeploy
capital

Core/Core+



Disposition Philosophy and Objectives Portfolio and Asset Management 1

Sell interests (up to 100%) in
— Create NAV targeted properties at prices above
IFRS values, and excess land

Portfolio

. Crystallize NAV Dispose of fully valued assets and
Review

rationalize our operations

- Protect NAV D|SC|pI.|ned sales of asgets.wrch
potential future downside risk

% Cominar



Portfolio Management Priorities 2019 - 2022 Portfolio and Asset Management 139

Structured and 1. Capture opportunities in
e industrial marke

I‘IgOI‘OUS process

to Optlmlze 92_ Enhance the performance and quality of

the portfollo the existing portfolio (all asset classes)

3 Prepare the portfolio for the next
recession

4 Ensure our execution is in line with our
| |

strategic priorities (including disciplined
selling and intensification initiatives)

& Cominar



Transform the
Way We Work
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Sandra Lécuyer

Vice President
Talent and Organization

Transform the Way We Work

Cominar




Driving the Behaviors That Will Lead to Success Transform the Way We Work 142

Our values evolve but our DNA remadins

) We act like OWNERS
We are willing to think big and we hold ourselves accountable
to deliver value and investment returns

) We COMMUNICATE to CONNECT
We build partnerships, not silos; ONE TEAM comes first

) We are the CHANGE
We act with relentless curiosity and constantly evolve to learn and innovate

) We are PROACTIVELY shaping the future
We engage with our clients to wow in meeting their requirements

% Cominar



The Pillars of Our New Culture Transform the Way We Work 143

We are driving a culture of excellence

Management
practices fueling
empowerment
at all levels

Investor and A disciplined and

value creation data-based
mindset decision process

Be the best, not the biggest!

/ °
¥ Cominar



A New Culture Requires a Transformation Transform the Way We Work 144

Becoming a high performing organization
requires a transformation

1. 2. 3.

Create Stimulate Lever
organizational leadership technology
alignment development

% Cominar



A New Culture Requires New Governance Transform the Way We Work 145

Change management office

) Structure that promotes accountability and
input across the organization

) Clear objectives and timelines to achieve
our goals

) Transparent and consistent communication

) Explicit accountability through a board
oversight

Cominar
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A New Culture Requires Engaged Employees Transform the Way We Work 146

Global engagement Participation

rate

85%

rate

68%

+ 24% Neutral

/ °
¥ Cominar



A Solid Baseline as a Stepping Stone to Success Transform the Way We Work 147

Conclusions and areas of focus

v’ v’

» Enthusiasm for work » Communicate regularly
and transformation and through various

» Employees feel respected channels with employees

and trusted » Improve proximity between

» Great potential to improve management and employees

engagement through those
who are currently “neutral”

& Cominar
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Q&A
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