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Market Conditions

Trends Affecting Multi-Residential Real Estate

Operations
Inflation and rising interest rates
combined with an upward pressure on
operating expenses are changing asset
and property management strategies

Resilient Asset Class
Repositioning of vintage multi-residential
assets continues to offer solid returns,
with material gap-to-market rents still
evident in most major Canadian markets

Shift in Renter Preferences & Lifestyle

Secondary markets have benefited from

remote working, offering tenants a more
affordable lifestyle

O

Capital Markets
Higher cost of debt has resulted in
greater dislocation between buyer and
seller pricing expectations

Investor Preference for New Product
Ground-Up development remain the most
viable route to attaining New Purpose-
Built Rental Product

ﬁ ||-||

Emergence of PropTech
Widespread technology-based innovation
is providing alternative opportunities to
increase operating margins and enhance
tenant experiences




Top Renter Preference for Amenities

PARKER Fitzrovia — The Parker, 200 Redpath Avenue, Toronto
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Lobby Lounge featuring Boxcar Social

Signature Terrace featuring Infinity Pool

Market Rent ~$4.30 PSF

Top 2022 Amenities @

Outdoor
Space

Smart
Thermostats

Smart Access
Control

Parking and
Transportation
Amenities

Smart
Lock

Pet
Amenities

Package Delivery
System

Co-working
Space

Fitzrovia Website
Butterfly MX, NAA, and NMHC



Leading Canadian Multi-Residential Platforms

Canadian Residential Units (Owned / Managed)
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Source: Approximate suite count compiled from company websites and latest public disclosure available
(1)  Based on CMHC Rental Market Survey

(2)  Canadian residential suites only (excludes Europe and MHC's)

(3)  Excludes seniors housing units

(4)  Canadian residential suites only, including student housing

(5) Inclusive of Minto Apartment REIT



Leading Canadian Multi-Residential Platforms (cont'd)

Canadian Residential Units (Owned / Managed)
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Source: Approximate suite count compiled from company websites and latest public disclosure available
(1)  Excludes U.S. MUR units

(2)  Fitzrovia has a development pipeline of ~4,700 units

(3)  Tricon has a pipeline of nine projects and ~4,300 suites under development



Public Multi-Unit Residential Peers

Historical Turnover Metrics

Killam Apartment REIT Boardwalk REIT

Average: 29.9% 42.9% Average: 35.9%

~35.0% 0 ° 33.0%
~32.0% 34.8% 34.6% b

27.6% 28.8%

2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
Canadian Apartment REIT Minto Apartment REIT("
Average: 22.1% Average: 27.3%
38.2%

27.7%

n/a n/a n/a

2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021

(1)  Calculated based on number of leases signed divided by the number of tenants at the end of the period 7



Public Multi-Unit Residential Peers

Operating Performance

Turnover Rates by Region!" Average NOI Margins | Q4 2019 — Q4 2021

Average: 29.9% 54.8% 61.5% ., 622% 624% 616%  62.0%
. 0
47.2% 44.7% 59.9% 58.8% 59.7%
38.5%
32.4% 32.2%
26.6% 24.9% 27.89
17.89 0
15.69 13.19 14.6% 17.3%
2018 @ 2019 2019 2021 Q4-19 Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q4-21
Ottawa = Toronto mAlberta Montreal
Turnover has generally risen across major markets in 2021, but is expected NOI margins have been resilient throughout the pandemic, despite
to normalize back to historic averages government-imposed restrictions

Average Occupancy Rates | Q4 2019 — Q4 2021% Average Rent Collections | Q1 2020 — Q4 2021

96.6% 98.6% 98.6% 99.0% 98.8% 99.0% 99.1% 98.7% 98.6%

0,
96.8%  96.4% 96.2% . 96.2%
I I I 1 i i I I I I I I I
I I .o I

Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21 Q4-21 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21 Q4-21
Occupancy rates in line with pre-pandemic levels point to sustained Rent collections remained in-line with historic levels in the depths of the
demand for multi-family housing pandemic, demonstrating the defensive nature of the asset class
Sources: TD Securities Equity Research ; Company Filings 8
(1)  Based on Minto regional segments, with turnover calculated as the number of leases signed divided by the number of tenants at the end of the period

) Average includes CAPREIT, Killam Apartment REIT, InterRent REIT, Boardwalk REIT, Minto Apartment REIT, Morguard NA Residential REIT

)  Represents an annualized figure based on last 6 months of 2018

“) Average includes CAPREIT, Boardwalk REIT, Killam Apartment REIT, InterRent REIT, Minto Apartment REIT, Tricon Residential Inc., Morguard NA Residential REIT, European Residential REIT, Mainstreet Equity Corp
) Average rent collection rates for Boardwalk REIT, Morguard NA Residential REIT, InterRent REIT, CAPREIT
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Summary of Active Developers in Greater Toronto Area E
Purpose Built Rental Projects — Suites Delivered
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There are currently ~19,000 suites in various stages of the construction progress

Source: Urbanation & TD Securities 10



Recently Delivered Purpose Built Rental Projects

Greater Toronto Area

Two Avenue Road - Yorkville

The Waverley — The Annex

Novus — Downtown

Developer: Oxford Properties
Land Acquisition Cost: n/a
Size: 18-storey luxury apartment building, 65 suites

Construction Date: July 2018

First Occupancy Date: September 2021
Monthly Rent ($PSF): $4.17 - $6.64
Average Suite Size: 1,338 sq. ft.

Developer: Fitzrovia

Land Acquisition Cost: $23,600,000

Size: 15-storey apartment building, 166 suites
Construction Date: September 2018

First Occupancy Date: April 2021

Current Occupancy: 100%
Monthly Rent ($PSF): $4.39
Average Suite Size: 627 sq. ft.

Developer: BentallGreenOak

Land Acquisition Cost: $36,823,000

Size: 34 & 25-storey apartment buildings, 585 suites
Construction Date: September 2017

First Occupancy Date: August 2021

Monthly Rent ($PSF): $3.08 - $5.33

Average Suite Size: 665 sq. ft.

Source: Urbanation
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Rental Growth Trends

Year-Over-Year In-Place Rent Growth Key Rental Figures by CMA
— YoY Leiseea-;);/er- Expiring
London 5.2% Change in Vacancy Lease

Change in

J In-Place New Lease Rate Renewal
L. Rents (1) %(2)
Winnipeg T 4 Rent
) London 5% 1% 2% 95%
Vancouver I 3 2%
7 Winnipeg 3% 2% 4% 75%
Kitchener - Waterloo I ;2
J Kitchener-Waterloo 3% 10% 3% 93%
Hamilton I 2 5%
i Vancouver 3% 6% 2% 94%
Ottawa - Gatinea I
W neau ° Hamilton 3% 12% 3% 92%

Montreal I 23 Ottawa - Gatineau 2% 8% 3% 95%
National I 2 Montreal 2% 4% 6% 71%
; 0 o o 0

Halifax _ 21% National 2% 6% 4% 86%

Halifax 2% 10% 1% 94%

Calgary B 09%
] Calgary 1% 1% 5% 70%

Toronto I 03%
_ Toronto 1% 6% 5% 96%

Edmonton -1.1%
Edmonton -1% -1% 6% 70%

Sources: Q4-2021 Yardi Multifamily Report 12
(1) Lease-Over-Lease Rent Growth (New Leases): % change in monthly rent between a new lease and the previous lease for the same unit
2) Expiring Lease Renewal Percentage: Percentage of expiring leases for which residents have renewed, excluding early terminated leases



Condo Rental Trends

Average Rent & Monthly Change, Rentals.ca Lisitings

Average Rent by Municipalities, April 2022

1 Bedroom 2 Bedroom 3Bedroom Average
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Public REITs E

Purpose Built Rental Development Pipeline

Summary of PBR Development for Major REITs

Number of Rental Suites

Public REIT Complete(” In Progress Pipeline Total Partners
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1. Represents recently completed units in 2016 or later, to the extent disclosed in company filings



Public REITs

Purpose Built Rental Development Pipeline

Summary of PBR Development for Major REITs

Number of Rental Suites

Public REIT Complete” In Progress Pipeline Total Partners
an \
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1. Represents recently completed units in 2016 or later, to the extent disclosed in company filings



Disclaimer

These materials were prepared exclusively for the benefit and internal use of the TD Securities client (the “Company”) to whom it is directly addressed and delivered in order to assist the Company in evaluating, on a preliminary basis, the
feasibility of a possible transaction or transactions. These materials were compiled or prepared on a confidential basis solely and exclusively for the use of the Company and not with a view to public disclosure (whether under any
securities laws or otherwise). The information is for discussion purposes only. These materials may not be used for any purpose other than as may be specifically contemplated by a written agreement with TD Securities. These materials
and the information contained herein does not purport to identify or suggest all of the risks (direct or indirect), which may be associated with any possible transaction or transactions.

The information in this presentation reflects prevailing conditions and our views as of this date, all of which are accordingly subject to change. TD Securities' opinions and estimates constitute TD Securities' judgment and should be
regarded as indicative, preliminary and for illustrative purposes only. In preparing the materials, TD Securities has relied upon documents and information prepared or supplied to TD Securities from the Company and other sources,
without independent verification by TD Securities. Any estimates and projections contained herein have been based upon estimates and projections contained in such documents and third party sources and there is no assurance that
such estimates and projections will be realized. Neither TD Securities nor any of its employees, affiliates, advisors or representatives makes any representations (express or implied) as to the accuracy or completeness of such information
contained herein and nothing contained herein is or shall be construed or relied upon as, a representation, whether as to the past, present or future. Nothing herein should be construed as tax, accounting or legal advice. TD Securities
does not have any obligation to update or otherwise revise the materials and information contained herein.

TD Securities believes that these materials must be considered as a whole and that selecting portions of the analyses and the factors considered by TD Securities, without considering all of the factors and analyses together, could create
a misleading view of the presentation. The preparation of a presentation such as this is complex and is not necessarily susceptible to partial analysis or summary description. Any attempt to do so could lend to undue emphasis on any
particular factor or analysis.

Any market valuations contained herein are indicative values as of the time and date indicated. Such market valuations as well as any calculations are believed to be reliable, but TD Securities does not warrant their completeness or
accuracy. Any price or valuation constitutes our judgment and are subject to change without notice. Investors should understand that statements regarding future prospects may not be realized. TD Securities cannot guarantee that
different prices and/or valuations would not be available elsewhere and suggests that valuations from other sources be obtained for comparison. Actual quotations could differ subject to market conditions.

These materials must not be disclosed, copied or reproduced, distributed or passed to others at any time without the prior written consent of TD Securities.

Notwithstanding anything herein to the contrary, the Company and each of its employees, representatives or other agents may disclose to any and all persons, without limitation of any kind, the U.S. federal and state income tax structure
of the transactions contemplated hereby and all materials of any kind (including opinions or other tax analyses) that are provided to the Company relating to such tax treatment and tax structure insofar as such treatment and/or structure
relates to a U.S. federal or state income tax strategy provided to the Company by TD Securities.

TD Securities' policies prohibit employees from offering, directly or indirectly, a favorable research rating or specific price target, or offering to change a rating or price target, to a subject company as consideration or inducement for the
receipt of business or for compensation. TD Securities also prohibits its research analysts from being compensated for involvement in investment banking transactions except to the extent that such participation is intended to benefit
investors.

TD Securities will not be liable to the Company or any third party, whether for negligence, breach of contract or otherwise, for any loss or damage of whatsoever nature suffered by the Company or a third party (including, without limitation,
direct loss or damage, indirect or consequential loss or damage, loss of goodwill, loss of business opportunity, loss of data or loss of profit), arising from TD Securities providing you with these materials or the information contained herein.

"TD Securities" is a trademark of The Toronto-Dominion Bank and represents TD Securities Inc., TD Securities (USA) LLC, TD Securities Limited, TD Global Finance unlimited company and certain investment and corporate banking
activities of The Toronto-Dominion Bank and its subsidiaries. TD Securities Inc. is registered in the category of Investment Dealer in each of the provinces and territories of Canada and is a member of the Investment Industry Regulatory
Organization of Canada. TD Securities (USA) LLC is a registered broker-dealer and a member of the Financial Industry Regulatory Authority. The Toronto-Dominion Bank is authorized in the United Kingdom by the Prudential Regulation
Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. TD Bank Europe Limited is authorized by the Prudential Regulation Authority and regulated by the
Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. TD Securities Limited is authorized and regulated by the Financial Conduct Authority. TD Global Finance unlimited company is regulated by the
Central Bank of Ireland.

All logos are property of their respective owners and are for identification purposes only. Use of these names, logos, and brands does not imply endorsement.

These materials do not constitute a commitment by any TD Securities entity to underwrite, subscribe for or place any securities or to extend or arrange credit or to provide any other services. Nothing in these materials should be
construed as, and may not be used in connection with, an offer to sell, or a solicitation of an offer to buy or hold, an interest in any security or investment product. Final terms and conditions, if any, for any transaction discussed herein will
be subject to a variety of reviews and approvals as well as market conditions.
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Y G L Health + Diverse Range of Education Sustainability + Animated Placemaking Community Based
Master Plan Weltness Housing Infrastructure Public Realm Excellence Economy

Client
Redwood Properties

Location
East Gwillimbury

Site Area
~150 Acres

Units
~2,950

Food and Beverage
~41,500 sq ft

Amenities & Services

~56,500 sq ft

Immersive Retail
~43,000 sq ft

Arts & Culture
~27,500 sq ft

Health & Wellness
~41,500 sq ft

Office & Institutional
~21,500 sq ft
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Metabolic health indicators

Happiness, Purpose & Satisfaction Indicators.

Number of Medical Visits / Interventions / Pharmaceutical needs.
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