



























































Organic Growth Opportunities

Gain-to-lease on existing rents(!)

Geographic Node Total Suites Average Monthly Management's Estimate of Percentage Annualized Estimated
grap In-Place Rent/Suite() Monthly Market Rent?) Gain-to-Lease Gain-to-Lease

Toronto $1,632 $1,843 12.9% $1,690,414
Ottawa 2,878 1,317 1,400 6.3% 2,854,813
Alberta 358 1,172 1,301 11.0% 556,032
Total / Average 3,905 $1,358 $1,466 8.0% $5,101,259

Note: Data as of March 31, 2018. Excludes furnished suites and vacant suites.

2. Driverevenue, and create value through in-suite and common areaimprovements

Market Testing Future Opportunities (next24-36 months)

5 Properties 2 Properties 4 Properties

628 suites 367 suites >1,000 suites

3. Intensification
* Richgrove fully zoned and entitled to add a new ~225 suite tower
* Additional low density sites being explored for potential initiatives

1. Market rents estimated on a suite type basis taking into account local market conditions and recent leasing activity at each property
2. Weighted average by suite

Significant organic growth embedded in portfolio
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Well Positioned for External Growth

Strategic Alliance Agreement
* Right of First Opportunity (ROFO) to acquire or invest in multi-residential rental properties in Canada

* Intention is that the REIT will be Minto’s exclusive vehicle for all of its Canadian income-producing
multi-residential holdings over time

Partially Owned Assets(®)
* Minto holds a significant equity interest (“Minto Interests”) (5510 million proportionate asset value)
in $1.7 billion of high quality multi-residential assets for which it is the managing investor
» Development pipeline of ~S800 million / ~1,500 suites comprising:
e Zoned — 146 suites
* Planning applications in progress — 875 suites
* Under construction — 501 suites
* Minto will notify the REIT when REIT suitable investments become available

1. Not subject to ROFO

% Significant pipeline of acquisition and development opportunities from Minto
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Well Positioned for External Growth — Third Party Properties

e Target high quality multi-residential properties in urban centres
across Canada
» Stabilized properties with no significant maintenance issues or material near-term
capital expenditures
 Stabilized properties with intensification opportunities
Stabilized * Under-managed properties with near term value-add potential
Properties * Select development opportunities

Roehampton, Toronto e Canadian multi-residential sector is highly fragmented

* Extensive consolidation opportunity
* Management estimates top 10 industry participants own ~12% of residential suites

* Leverage management’s extensive network of industry relationships to access
off-market transactions

* Post IPO acquisition capacity of up to ~$200 million of assets
without accessing equity markets

Newly Acquired
Under-managed
Properties

Edmonton Portfolio

with ~$1.9 billion of transactions completed since 2010

Minto Apartment REIT | | PG 23

iiii Minto Properties has a demonstrated ability to source and execute transactions,



Case Study — Edmonton Portfolio

Recently acquired 3 urban
high-rise concrete towers
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The properties
were undermanaged
and require a major

capital program to
realize the significant
gain-to-lease rent
for the REIT
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Case Study — Edmonton Portfolio

Asset management program focused on:

* Renovating common areas, corridors, amenity
space and in-suite upgrades

* Addressing deferred capital expenditures
» Active revenue/yield management

* Opportunity to increase existing rents >20%
* Purchase price—~ $37 million (¥$147K/suite)

* Replacement cost —~ $64 million
(~$254K/unit)

» Appraised value at time of acquisition
S41.3 million

* Vacancy at acquisition —23%

* Average sitting rent at acquisition — $984;
Current average monthly rent lift of
$200 per suite

e Program hascommenced in H1 2018,
substantial value-add left to the REIT

% Acquired a sizeable high-rise portfolio ata 42% discount to replacement cost
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Case Study — Minto one80five
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Case Study — Minto one80five

* Deployed ~ $26 million into common areas,
corridors, in-suite upgrades, window
replacement and repurposed hotel banquet
space into extensive amenity space

* Created~ S51 millionin value versus a
capital spend of ~ $26 million

* Q4 2017 CBD Ottawa hotel caprate —7.50%
* Q4 2017 appraised value caprate — 4.50%

capitalizing on ~ 300 bps difference in cap rates
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iiii Repurposed an all-suite hotelinto a premium multi-residential asset,
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Benefits of an Industry-
Leading, Vertically-
Integrated Platform
with Strong Alignment
of Interests
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REIT to Leverage Best-in-Class Operating Platform

Fully Integrated Real Estate Operating
Platform with Strong Track Record

Acquisitions Mangsgseer:\ ent
Finance and Property
Accounting Management

minto
1,100

professionals

Developmentand Sustainability

Construction

* $900 million of off market ¢ Leading customer service

* 18% IRR managing $4 billion+ in assets
institutional capital * Extensive relationships
since 2010 in real estate industry

* 63 years’ experience

1. Excludes interests in Minto’s existingmulti-residential partnerships and co-ownerships
2. Excludes Public Company Costs

Significant Benefit
to the REIT

Long track-record with the Initial Properties

Established institutional relationships
to facilitate future growth

Highly scalable platform to service REIT
as growth is achieved

Proven governance and reporting
capabilities

Alignment of interest through significant
ownership, sole Canadian multi-residential
vehicle(®)

Access to a fully integrated development
platform, with a significant track record

Corporate-level management and support
services capped by Minto at 32bps of
GBV®

Minto's best-in-class real estate operating platformto drive value-creation for Unitholders
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Management of the REIT and Relationship with Minto

e REIT to directly employ ~195 employees across executive, asset and property
management functions

* ~90 of these employees will also be employed by Minto
* Minto will provide the REIT with access to its best-in-class real estate platform:

Administrative Support Development and Construction Strategic Alliance
Agreement Management Agreement Agreement
* Administrative services * Minto granted option to develop | * REIT will have a Right of First
provided by Minto projects it brings to the REIT Opportunity on all Opportunities

« Cost recovery basis * Development and construction presented by Minto

fees at market rate

* Term of 5 years, with 5 year e Automatic termination upon the

renewal at REIT's option * Coterminous with Strategic later of:
* No cost termination at GBV of Alliance Agreement « Termination of Administrative
$2 billion, end of term or upon Support Agreement, and

change of control of the REIT

* Minto equity interest in REIT
less than 33%

* Minto to cap total corporate management expenses(!) incurred by REIT at 32bps of GBV
for the initial term of the Administrative Support Agreement

1. Excludes Public Company Costs

% Minto to provide the REIT with cost-efficient access to its best-in-class real estate platform
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Experienced
Management Team and
a Strong Independent
Board of Trustees




Strong Leadership

Combined 105 years of real estate experience

" Michael Waters, chief Executive Officer
* Responsible for overall strategic direction of the REIT, including investment, growth and capital structure
* Over 25 years experience in real estate finance, investment and development; joined Minto in 2007

Robert Pike, President and Chief Operating Officer
* Oversees investment and asset management, investment transactions, development and property operations
* Over 37 years of real estate experience; joined Minto in 2011

Julie Morin, chief Financial Officer

* Responsible for overall strategic and financial management, including financial reporting, long-range business planning,
treasury and tax

* Finance professional with over 20 years of experience; joined Minto in 2014

Jaime McKenna, chief Investment Officer
* Responsible for investment transactions for the REIT
* Finance and Investment professional with over 17 years of experience; joined Minto in 2008

George Van Noten, Senior Vice-President, Operations
* Responsible for multi-residential and commercial property operations
* 29 years’ experience in executive property operations; joined Minto in 2006

Seasoned management team with a strong track record of performance
on growth initiatives for institutional clients
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Board of Trustees
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Not Independent

Allan Kimberley
Lead Trustee,
Member of Audit Committee

Simon Nyilassy

Chair Audit Committee, Member

of Compensation, Governance
and Nominating Committee

Jacqueline Moss
Chair Compensation,
Governance and Nominating
Committee

Heather Kirk

Member of Audit Committee
Compensation, Governance
and Nominating Committee

Roger Greenberg
Executive Chairman

Michael Waters
Chief Executive Officer

Philip Orsino

Corporate Director currently serving on the boards of Partners REIT, Orlando Corporation and the Ontario Science Centre

Had a long and distinguished career in investment banking, including serving as Vice Chairman and Managing Director of Investment Banking,
Real Estate at CIBC World Markets

Founder and CEO of Marigold & Associates Inc., a senior housing development company

Previously served as President and CEO of Regal Lifestyle Communities Inc. from 2011-2015 and Calloway Real Estate Investment Trust
from 2005-2011

Corporate Director with more than 20 years experience in strategy development, corporate governance, legal, human resources and complex
merger and acquisition matters

Currently serves on the board and as Chair of the Human Resources Committee of Investment Management Corporation Ontario, co-chair of the
Human Resources Committee of Soulpepper Theatre Company and Chair of the Nominations and Governance Committee and vice-chair of the
Corporation of Massey Hall and Roy Thomson Hall

Corporate Director with more than 20 years of capital markets experience in the Canadian REIT sector
Most recently Managing Director of Equity Research and Analystat BMO Capital Markets
Previous experience at National Bank Financial, Inc, and independent brokers in REIT equity research and investment banking

Joined the Minto Groupin 1985, served as CEO from 1991-2013
Executive Chairman of Minto Group
Executive Chairman and Managing Partner of Ottawa Sports and Entertainment Group

Member of the Order of Canada, the Federation of Rental-Housing Providers of Ontario Lifetime Achievement Award, Ottawa Chamber of
Commerce Lifetime Achievement Award, Ottawa Business Journal’s CEO of the Year 2004

Led the transformation of Mintointo a world-dass, fully-integrated real estate investment management firm
Previous experience at Intrawest Corporation, PricewaterhouseCoopers LLP and KPMG LLP
Serves on the board of REALpac, Algonquin College and the Algonquin Foundation

Corporate Director currently serving on the boards of Bank of Montreal and Hydro One Ltd.
President and CEO of Brightwaters Strategic Solutions Inc.

Former President and CEO of Jeld-Wen Inc. and Masonite International Corp.

Director and Chair of the Audit Committee of Minto

Highly experienced, majority independent Board of Trustees with diverse skills and experience
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Financial Review

Forecast Financials

(Figures in CS thousands) 12 Month Period Ending June 30, 2019

Expenses
Property Operating ($16,639)
Property Taxes (9,218)
Utilities (7,699)

Total Expenses (33,556)
Finance Costs (16,264)
General, Administrative and Trust Expenses (4,400)

FFO $27,997
Maintenance Capex (3,851)
Amortization of Mark-to-Market on Debt (985)

AFFO $23,161

Note: See Disclaimers —Non-IFRS Measures and Real Estate Industry Metrics and Forward Looking Information
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Financial Review

NOI Bridge

(Figures in CS thousands)

Pro Forma Minto Apartment REIT NOI for twelve months ended March 31, 2018

$46,872
Rentincreases, unit lease up, lowervacancy and unit roll over to market rates 2,340
Increase in property operating expenses (26)
Increase in utilities expenses (288)
Increase inreal estate property tax expenses (237)

Forecast Net Operating Income $48,661

3.8%

Forecast Net Operating Income Growth

* For the 3-years ending December 31, 2017, Same Property NOI CAGR was 8.4%

Note: See Disclaimers —Non-IFRS Measures and Real Estate Industry Metrics and Forward Looking Information
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Conservative Financial Metrics Support Growth and Distributions

Annual cash distribution of $0.41 per Unit

AFFO payout ratio of approximately 65%

Anticipated total debt of $527 million, representing 46.7% Debt to GBV ratio on closing

* Long-term target D/GBV 50-55%
* Weighted average interestrate of 3.17%

$150 million Credit Facility provides enhanced liquidity
* Total available liquidity of $121.5 million at closing

Debt Maturity Schedule Maturity Profilel!

$129.7
* ~95% of debt comprised of fixed-rate term

debt, of which ~77% is of lower-cost
CMHC-insured mortgage debt

* Weighted average maturity of approximately
6.2 years

2019 2020 2021 2022 2023 2024 2025 2026 and after

1. As of the date hereof

to Unitholders while providing cash for strategic growth initiatives
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:iiﬁi Conservative payout ratio and leverage profile supports healthy, sustainable distributions
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Offering Summary

Issuer Minto Apartment Real Estate Investment Trust

Offering $200 million

Over-allotment option 15%

Issue price $14.50 per unit

Expected Annual Cash

2.83%
Distribution Yield °

(WEIWA SO L LWL EL M  65% of Forecast AFFO

Use of proceeds Indirectly fund the acquisition of the Initial Properties and transaction costs associated with the offering

Distribution policy Monthly

Minto Properties Inc. will hold an aggregate of 22.9 million Class B Units, representing an approximate
62.4% interestin the REIT (approximately 56.8% if the over-allotment option is exercisedin full)

Retained interest

Listing Applied for TSX: MI.UN

Pricing June 21, 2018

Closing July 3, 2018
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Comparable Companies

In accordance with Section 13.7(4)(b) of National Instrument 41-101 — General Prospectus
Requirements, all information related to the REIT’s comparables and any disclosure relating
to comparables, which is contained in the presentation to be provided to potential
investors, has been removed from this template version for purposes of filing on the
System for Electronic Document Analysis and Retrieval (SEDAR).
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Contact Information

Michael Waters Robert Pike Julie Morin

Chief Executive Officer President & Chief Operating Officer Chief Financial Officer

Minto Apartment REIT Minto Apartment REIT Minto Apartment REIT
mwaters@ mintoapartmentreit.com rpike @ mintoapartmentreit.com jmorin@ mintoapartmentreit.com
t: 613.782.2369 t: 416.915.3810 t: 613.696.8198

€: 613.513.5146 c: 416.409.6967 c: 613.878.2467
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The Carlisle, Ottawa

minto
Apartment REIT

Laurier, Calgary

Appendix

Minto Yorkville, Toronto

Richgrove, Toronto



Property List

Propert Net Rentable Avg. Suite Physical Average Average Monthly
LY, Area(Sq. Ft) size (Sq. ft)(®) Occupancy (%)) MonthlyRent() Rent /Sq. ft.2)
1 ?if&hzg{%‘;c‘;gmve Drive Toronto 258 1969 249,682 968 High-Rise 98.4% $1,539 $1.59
2. Martin Grove o h_Ri o
620 Martin Grove Road Toronto 237 2011 140,194 592 High-Rise 100.0% $910 $1.54
3. Minto Yorkville® (@) PR ()
61 Yorkvile Avenue Toronto 181 2004 177,765 981 High-Rise 98.7% $3,858 $3.93
(&)
4. Roehampton - $2.97
150 Roehampton Avenue Toronto 148 2007 95,513 634 High-Rise 98.1% $1,885
5. Mintoones0five® . o $2.35
185Lyon Street North Ottawa 417 1988 286,979 696 High-Rise 99.3% $1,636
6. Parkwood Hills Garden Homes & Townhomes o (6) . o $1.19
tt: 393 1969 471,909 1,201 Low-Ri 99.5 1,433
Various Meadowlands, Chesterton, Bowhill, Deer Park, Forest Park, Fisher awa ’ ’ ow-Rise % 51,
7. Aventura . o
188 20 Deerfield Drive Ottawa 354 1983 241,494 682 High-Rise 99.2% $1,117 $1.64
8. Huron ioh-Ri o
1339 Meadowlands Drive East Ottawa 251 1971 193,677 772 High-Rise 98.4% $1,244 $1.61
9. Seneca . o
1343 Meadowlands Drive East Ottawa 251 1972 193,677 772 High-Rise 96.8% $1,240 $1.61
10. Castleview R o
1755 Riverside Drive Ottawa 241 1973 171,625 712 High-Rise 98.3% $1,335 $1.87
11. Skyline - Garden Homes, Maisonettes and Walkups ©) .
t 227 1972 21 7 2. Low-Ri 7.89 1,2 1.
24- 58 Northview Road and 25 - 33, 34, 35, 36, 38 - 44 Elearor Drive Ottawa ° 008 925 ow-ise 97.8% $1.283 $1.39
12. The Carlisle ) b o
221 Lyon Street North and 440L aurier Avente West Ottawa 191 1985 260,221 1,134 High-Rise 99.0% $1,834 $1.62
13. Castle Hill S o
1000 Castle Hill Crescent Ottawa 176 1971 135,589 770 High-Rise 95.5% $1,209 $1.57
14. Grenadier . o
1129 Meadowlands Drive East Ottawa 157 1963 108,241 689 High-Rise 96.2% $1,043 $1.51
15. Tanglewood .
tt. 122 197! 116,74 7 Low-Ri 99.29 1,282 1.34
1-27 & 12-26 Woodfield Drive Ottawa o7 6,748 % ownse 0.2% s1.28 513
16. Eleanor S 5
30 Eleanor Drive Ottawa 117 1973 85,855 734 High-Rise 98.3% $1,181 $1.61
Frontenac . .
17. - o,
1192 Meadowlands Drive East Ottawa 104 1962 62,764 604 High-Rise 96.2% $1,027 $1.70
18. Stratford o o
1186 Meadowlands Drive East Ottawa 59 1962 38,812 658 Mid-Rise 98.3% $1,042 $1.58
Ontario Total/ Witd. Average(®) 3,884 1979 3,240,832 826 98.4% $1,378 $1.67
Alberta
19.  Laurier® cal 144 2012 1131 7 Mid-Ri 7.8 1,391 1.7
1008 200 Quarry Vills SE algary [0) 3,103 90 id-Rise 97.8% $1,39 $1.76
20. The Lancaster Hause bR o/5)
10025 115 Street NW Edmonton 98 1968 71512 730 High-Rise 92.8% $1,027 $1.41
21. York House ot R o/5)
10030 114 Street NW Edmonton 92 1968 70,292 764 High-Rise 96.6% $1,116 $1.46
22. Hi-LevelPlace . o0/(5)
11005 98 Avenue NW Edmonton 61 1959 44,331 727 High-Rise 89.8% $965 $1.33
Alberta Total / Wtd. Average™ 395 1983 299,238 758 95.0% $1,165 $1.54
Portfolio Total/ Wtd. Average(® 4,279 1980 3,540,070 820 98.0% $1,358 $1.66

Note: Asat March 31,2018
1. Excludes furnished suites and commercial area

2. Calculated as average monthlyrent divided byaverage unfurnished suitesize

3. Suitecounts for Roehampton, Minto Yorkville, Minto one80fiveand TheLaurier includefurnished suites, representingapproximately 31.9%of wtal suites at these properties. Average suitesize, occupancy, average monthlyrent and average rent per squarefoot excludefurnished suites

4. Includes 11,910 squarefeet of commercial space

5. Excludes 12 offlinesuites under renovationas at March 31,2018 across MintoYorkville(4), TheLancaster House (1), York House(5)and Hi-Level Place(2). Occupancies inclusive of thesesuites as follows: Minto Yorkville—93.8%, The Lancaster House— 91.8%, York House—=91.3%,
Hi-Level Place — 86.9% and Portfolio Total-97.7%

6. Representstheweighted average year of construction

7. Includes 43,629 squarefeet of commercial space

8. Average year built weighted bytotal suites; average suitesize, occupancy, average monthlyrent and average rent per squarefoot weighted bytotal unfurnished suites
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