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Disclaimer

About this Presentation

Thispresentationis dated April 1, 2018andis strictly intendedto provide generalinformation about PRORealEstatelnvestmentTrustd & t w h arfilits busivessThispresentationdoesnot constitutean
offer to sellor the solicitation of an offer to buy any securitiesof PROREITheinformation in this presentationis statedasat Decembei31, 2017, unlessotherwiseindicated

Non-IFRSMeasures

t wh w cbangoatedfinancialstatementsare preparedin accordancewith International FinanciaReportingStandardsd & L Clvthi€ptesentation,asa complementto resultsprovidedin accordance

with IFRSPRORE disclosesand discussesertainy” 2 y 1t finghuwigimeasuresincludingAdjustedFundsFromOperationsd ¢ | C EundsiramOperationsd & C Q3rossBabkValued a D. RE@ET G 2 L
Net Operatingincomed & b hirlte¢est Goverageratio and payoutratios aswell asother measuregdiscussedlsewherein this presentation Thesey” 2 y' 1t ime@surdesare not definedby IFRSdo not havea
standardizedneaningand maynot be comparablewith similarmeasuregresentedby other issuersPROREIfaspresentedsuchy” 2 y 1 ihe@sufesasManagementelievesthey are relevantmeasuref

t w h w Quhdeérlpiagoperating performanceand debt managementb 2 y 1 mé&sufesshouldnot be consideredas alternativesto net income, cashgeneratedfrom (utilized in) operatingactivitiesor
comparablemetrics determinedin accordancewith IFRSasindicatorsof t w h w 9perfbrance,liquidity, cashflow, and profitability. For a full descriptionof these measuresand, where applicable,a
reconciliationto the most directly comparablemeasurecalculatedin accordancewith IFRSpleaserefer to the & b 2 y TahdOpetationalkeyPerformancel y R A Odedii¢hiNBE & h w Sl ¢yd & S Y Sy
Discussiorand Analysidor the yearendedDecembei31, 2017andfor the three month and twelve month periodsendedDecembei31, 2017availableon SEDARt www.sedarcom.

Forward-LookingInformation

Certainstatementscontainedin this presentationconstitute ¥ 2 N | NRinférraagiop witfiidlthe meaningof applicablesecuritieslaws In somecases¥ 2 N | NRimférraafion dagba identified by
suchtermssuchasd Y I & & X K4 %dsD # oot 8RKE 22 dzp R 62 RO SN I8 Qi & ¥ § 5 A GroLSH (RS BF R LY LINB RED G SH OR i 6 & ¥ HZRSEOKES thre S ¢ =
negativethereof or other similarexpressionsoncerningmattersthat are not historicalfacts Someof the specifict 2 N¥ | NRsiatethéhtkiritlyisfresentationinclude,but are not limited to, statements

with respectto t w h w 9futu¢e@r@ancial performance the ability of PROREI® executeits growth strategiest w h w 9ahility@acontinue payingmonthly distributionsandt w h w ahility@éraise
capital the expectedtiming and completion of the w 9 L @n@béncedtransactions C 2 NB | NR statem2ritskrg hsedon a number of assumptionsand are subjectto a number of risks and
uncertainties,many of which are beyondt w h w Scontrof)that could causeactualresultsand eventsto differ materially from those that are disclosedn or implied by such¥ 2 NJ¥ I NRstatethéhts A y 3
t wh w DbjectResand T 2 NB | NRstatethentsakeyfadedon certainassumptionsincludingthat (i) PRORENll receivefinancingon favourableterms, (ii) the future level of indebtednessof PROREIT

and its future growth potential will remain consistentwith t w h w Sclrrér®expectations (iii) there will be no changedo tax lawsadverselyaffectingt w h w Yihafcfdgcapacityor operations (iv) the
impactof the current economicclimate and the current globalfinancialconditionsont w h w Qpet¢atibas,includingits financingcapacityand assetvalue, will remainconsistentwith t w h w Sclrrér® a
expectations (v) the performanceof t w h w 9invest@@ntsin Canadawill proceedon a basisconsistentwith t w h w Scureri@ekpectations and (vi) capital marketswill provide PROREIWith readily
availableaccesgo equity and/or debt. Additionalinformation about these assumptionsand risksand uncertaintiesis containedunder & w AC& 10 (i tN I w ddtest @naualinformation form, andin

other filings that PROREIMas made and may make with applicablesecuritiesauthoritiesin the future, all of which are or will be availableon SEDARt www.sedarcom. In addition, the acquisitions
announcedby PROREIEmainsubjectto satisfactorydue diligencereviewandother conditions

TheT 2 NJ | NR statethéhtschnfaihedin this presentationare expresslyqualifiedin their entirety by this cautionarystatement Investorsare cautionednot to put unduerelianceon ¥ 2 N» | NR 1t 2
statements All ¥ 2 NB | N.R statethenisin tifidpresentationare made as of the date of this presentation PROREId@oesnot undertaketo update any such¥ 2 N¥ | NRinforaicn whétBer asa
resultof newinformation, future eventsor otherwise,exceptasrequired by law.

Additional Information

Information appearingin this presentationis a selectsummaryoft w h w Sushedspperationsandresults Thelatestannualinformation form of PROREI@nd its consolidatedfinancialstatementsand
Yl y I 3 S YdBaassionand analysisthereon for the year ended December31, 2017, and for the three-month and twelve-month periods ended December31, 2017 are availableon SEDARat
www.sedatcom.
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PROREIT | Who we are

AA diversified commercial real estate investment trust

AA highly experienced management team, backed by strong
corporate governance

AA proven record of growth by acquisition and internal
development, and delivering unitholder value




Investment Highlights

A Attractive yield and consistent monthly distributionsA Strong relationships in the investment banking and
lending businesses

A Proven growth strategies that have generated

consistent growth A Alignment of management and unitholder interests
A Diversified portfolio: Industrial, retail, commercial A Solid fiveyear growth record

mixed use, office A Solid base to enablBROREI®D source, finance and
A Highquality, lowrisk tenants with longerm leases execute bigger and better transactions
A Strong relationships in real estate industry that

generate deal flow

A
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Our Objectives

BuildPROREIiRto a
panCanadian REIT with
high-quality commercial
real estate in the
Industrial, retail,
commercial mixed use and
office sectors, producing
stable and growing returns

A
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Our Strategies

A Acquire accretive income
producing commercial properties
In secondary markets

A Minimize risk through portfolio
diversification

A Seek properties with selective
development and expansion
opportunities

A Continue to build strategic
relationships to maintain pipeline
of off-market opportunities

A Seek transformation at $500
million in assets
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Experienced Management Team

James W. Beckerleg Gordon LawlorCPA, CA
Chief Executive Officer Chief Financial Officer
and Trustee

Mark O'Brien Alison Schafercpa, ca
Managing Director, Director of Finance
Operations

A
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Managementt LABEC Realty

A Taken PROREIT from one $6 million building to
66 buildings and over $360 million in assets in
under five years

A Former CANMARC REIT team
A 50+ years of collective experience

A Extensive network of real estate and capital
markets relationships

A Competitive, objectivebased asset
management structure

A Alignment with unitholders: officers and
trustees own 11% of outstanding Units

A Predetermined internalization option at $500
million of GBV

A Noncompete
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CANMARC REIT

A Diversified REIT with national portfolio

A 143 properties

A Acquired byCominarin 2012 for $1.9 billion
A 43% compound annual rate of return since IPO, compared to 28% for the REI

A
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Achievements

We have built a solid platform for future growth

A PROREIT has grown from one $6 million building to a diversifiediBtng
portfolio with total assets of over $365 million in under five years

A Paid consistent, attractive distributions every month since January 2014
A Current yield over 9%
A Grown the market capitalization to $170 million

A Built a strong and diverse tenant profile, with annual lease renewal rates o\
90%

A Initiated leaseup and development projects that will impact NOI in 2018

A Developed a high quality stream of cash flow

A Broadened the unitholder base and dramatically increased trading volumes
A Currently at 73% of our target of $500 million for internalizing management

A
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Our Growth Record (aies at bec. 31)

400 3,000,000
TOTAL ASSETS GLA
$millions 350 Gross leasable area sq. ft.
2.500,000
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Our Growth Record vaies apec 31

m 2013

Property Revenues
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CO n S I Ste nt G rOWth (Values at December 31)

66 properties
684,932 sq. ft.

Acquisitions
A PROREIT has grown from one to 66 properties with 2.7 million sqg. ft. of
GLA since 2013

39 properties
334,657 sq. ft. o

+29 properties
-2 sales

32 properties

625,852 sq. ft.

23 properties +10 properties
647,358 sq. ft. ¢ 1 sale

396,737 sq. ft.

2013 2014 2015 2016 2017
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D |Ve rS Ifl ed PO rth I IO Twelve Months ended December31, 2017

Asset Class No. of Properties Occupancy(%) GLA (sq. ft.)
Retall 45 96.4 1,044,011 9,363
Mixed Use 6 89.5 400,375 2,440
Office 4 89.9 154,493 1,674
Industrial 11 98.1 1,090,657 4,789
Total 66 95.7 2,689,536 18,266

GLA by Asset Cla8s Base Rent by Asset Cld®s  Base Rent by Provind®

Ontario
Alberta 7.5%

Industrial
Industrial 22.3%

40.6% :
Office Maritime

8.0%. \ ' Provinces
Commercial Mixed Use 4 56.1%

Mixed Use 12.1%

Office

\ﬂﬂ"ﬂé 14.9% —

(W Based on irplace and committed base rent as of December 31, 201 NonIFRS measure. See Disclaimer

A
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Secondary Commercial Real Estate Markets

Secondary markets are the foundation on which we are building toward our goal of becoming
large capitalization REIT

A Includes urban markets and regional economic centres outside of Vancouver, Toronto
and Montreal

A Opportunities in cities and communities where the largest REITs are no longer focuse
A Often higher capitalization rates
A Our size permits us to be opportunistic
A Operating quality:
A Same national and brand name tenants
A Strong covenants
A Long term leases
A Development opportunities

A In regional communities, community service centres are stable hubs of retail and othe
business activity

A
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Community Retail Service Centres

A Focused on communitigased service centre properties
A Typically brand grocery or pharmacy anchored
A Brand names
A Long term leases
A Excellent covenants
A Banks, medical professionals, government services, restaurants

A Upside potential from rent increases, vacancyuidland upgrading of
small tenants over time




Industrial

1750, JeasBerchmansMichaud Street ATA
Drummondville, QC !.gé;';eé
5
: & B S it S s L R e
A Single or multtenant, light industrial buildings

ATypically 22 feet clearance or higher

ALocated on major transportation routes with strategic access to
alrports, large cities, border crossings

ACurrently focused on 50,000 sq. ft. to 200,000 sq. ft. buildings

A
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Mixed Use Commercial/Office

1y ANENE ([ 1]

A Buildings are often in industrial parks
A Flex office with loading docks
A Retail in industrial buildings (e.gdécor, wholesale)
A Light industrial with office space

A Currently, the right buildings in the right sectors are seeing increasing
demand from a growing economy

A
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Top Ten Tenants

# Tenant % of InPlace Base Re GLA(sq. ft.) WALT (year« Credit Rating
1 Rexall 10.0 104,929 116 Baa2/BBBha
2 fObC)’I .:. 9.7 222,491 9.7 na/BB+/BBH
3 SHOPPERS 5.6 66,083 7.4 na/BB+/BBB
Government AaadAAA/AAA
4 e GCryemme 3.2 34,547 4.5
5 VersaZold 3.2 88,840 10.1 na
PA
6 Bfl‘l'el“jﬁsf‘i‘%viacu 2.7 20,402 13.1 Aa2/A+/AH
7 2.7 40,901 8.7 na/BB+/BBH
8 Hydro 2.3 65,000 2.0 Aaa2/A+/AH
9 S 2.3 20,809 4.1 Aa3/A+/na
10 eyvaluevillage 2.3 44,720 5.2 na
Top 10 Subrotal 43.9% 708,722 8.7
Other tenants 51.8% 1,864,210 55
Vacan 4.3% 116,604 -
Total 100.0 2,689,536 6.9
A Top ten tenants account for 43.9% of base rent A Credit Quality Tenants account for 57.8% ePlace Base Rent

A Eight of the top ten tenants are credit rated

A
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Lease Maturity Profile

A Tenant renewal rate average above 90% over past five years

A Overall weighted occupancy rate of 95.7% with a weighted average remaining lease term of 6.9
years

A Credit quality tenants have a weighted average remaining lease term of 8.8 years
A Top ten tenantsrepresent 43.9% of base rent

A Staggered lease maturity profile
A Not more than 10.4% of base rent matures in any given lease year

60.4%

62.6%

2018 2019 2020 2021 2022 2023 - 2036

A B Base Rent =0=GLA

P R OR E ' T InvestorPresentation 29



A

PROREIT

Investor Presentation
April 2018

PRV.UN

opment



Internal Development Opportunitites

Our goal Is to enhance the value of our acquired assets :
A Capitalize on revenue growth opportunities

Almplement operating improvements and preventative
maintenance programs

AExploit leasaup and expansion opportunities

PRORE'T InvestorPresentation o4



Current Development
Initiatives

Halls Creek, Moncton N.B.

Halls Creek

A New pad development completed

A > 10% ROIC

A 85% leased

A Approximately $90 thousand NOI on annualized basis

{Gd al NAFNBGQa . I @&
A 41,500 sq. ft. development opportunity
A Demographics and marketing package prepared

King George Highway properties

A Two pad developments completed

A 6400 sq. ft. of new GLA

A >9% ROIC on Cara pad, >18% ROIC on Rogers and Subway
pads

Other Opportunities

A Carleton Mall, Woodstock, N.B

A 8150 TransgCanada Highway, St. Laurent, Q.C.
A 50 Empire Lane, Windsor, N.S.

A {FAYy(d al NBFNBIQa .l & b2gdl
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Debt Strategy

Debt to GBV 62.30%
Total Debt $228.1
Total debt weighted average rate 3.73%
Total debt weighted average 5years
term

Debt Compositionsmiliions)

Type

Operating Facilities, Terrhoans $28.3
First Mortgages $199.8
Total $228.1

A
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Debt Maturity Profile
As of December 31, 2017

($millions)
67.5
55.1
33.4
17.5
11.5
2018 2019 2020 2021 2022 2023 +
m Principal Amortization Debt Maturities
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Financial Results

Three months Three months Twelve months Twelve months
ended Dec. 31, ended Dec. 31, ended Dec. 31, ended Dec. 31,

2017 2016 2017 2016

CAD $ thousands except for unit amounts unless otherwise stated

Total Assets $365,894 $257,995 $365,894 $257,995
Property Revenue $8,161 $6,081 $29,639 $22,963
NOI $4,954 $3,649 $18,266 $14,105
Debt to Gross Book Value 62.30% 58.94% 62.30% 58.94%
Interest Coverage Ratio 2.6Xx 2.9X 2.7X 2.6X
AFFO $2,813 $2,095 $10,325 $7,619

A

PRORE'T InvestorPresentation o8



Total Return

= PROREIT = S&P/TSX Capped REIT Index

15.00%

13.00%

11.00%

9.00% -

7.00% -

5.00% -

Total Returns

3.00% -

o [N o

(1.00%)

—L
p—

(3.00%) -

(5.00%) -
4-Apr-17 4-Jun-17 4-Aug-17 4-Oct-17 4-Dec-17 4-Feb-18 4-Apr-18

A PROREIT total returns frorasMr-17 to 4Apr-18: 10.8%(assumes dividends are reinvested in security)
A S&P/TSX Capped REIT Index over the same pBricid:

A
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Compelling Investment Metrics

PROREIT: (PRV.UN)
Attractive yield, lowrisk diversified commercial REIT

Attractive yield and valuation versus peers

Yield: 9.4%"Y

Distributions: $0.21 perannum ($0.0175 monthly)
Tax deferral: 100% (estimated)

Price/AFFO 10.2D

Strong Balance Sheet

GBV: $365.9 million
Debt/GBV: 62.30% (approximately 56% as of April, 2018)

Quality Tenants
A 191 tenants
A Government and national tenants represent 88.9% of base rent
A Credit quality tenants represent 57.8% of base rent
A Weighted average lease term of 6.9 years

A (1) Based on a trading price of $2.24 per unit.

P R OR E ' T InvestorPresentation

30



Comparable REM¥galuation Metrics

(C$ millions, except per unit amounts)

Price Market Enterprise Distribution P/AFFO  Payout Ratio Debt/
Comparable Apr. 4, 2018 Capitalization Value Yield (2018E) (2018E) GBW)
H&R $20.75 $6,346 $11,672 6.7% 13.3x 88.2% 44.6%
Cominar $12.55 $2,283 $6,682 5.7% 12.1x 69.4% 57.4%
Artis $13.43 $2,023 $4,443 8.0% 12.5x 100.3% 49.3%
Morguard $13.19 $801 $2,059 7.3% 10.9x 79.5% 44.5%
Agellan Commercial $11.33 $373 $756 7.1% 11.0x 78.9% 47.1%
BTB $4.52 $219 $714 9.3% 11.7x 109.1% 65.2%
True North Commercial $6.35 $303 $666 9.4% 10.5x 98.2% 57.5%
Melcor $8.11 $209 $550 8.3% 10.6x 88.0% 56.0%
Average 7.7% 11.6x 88.9% 52.7%
PROREIT $2.24 $166 $361 9.4% 10.2x 95.5%%) 56.0%
A (1) Includes convertible debentures.
2) Refl ects managementds estimated AFFO per Unit of <$BSMeasuresA EdeéDisclamerl at ed payout ratio
Source: S&P Capital 1Q, Bloomberg, street consensus, company reports.

(3) Estimated as of April 4, 2018
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