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Notice to Reader

Forward Looking Statements

Certainstatementsmadein this presentationwill contain¥ 2 N¥ | NRinfdrr@afioh witifiithe meaningof applicablesecuritiesaws (alsoknownas¥ 2 NJ¥ | NR
looking statements)including,amongothers, statementsmade or implied relatingto | 3 wdbj@ctives,strategiesto achievethose objectives,| 3 wliekefs,
plans,estimates projectionsandintentionsand statementswith respectto | 3 wdewelopmentactivities,includingplannedfuture expansionstedevelopment

of existingpropertiesand building of new properties the return on investmentand costof | 3 wdevelopmentsand other investments the expectedcostsof

any of | 3 wgrdects and the expectedoccupancy budget, net leasablearea or contributionsto rental revenue from | 3 w @eselopmentsand other
properties Statementsconcerningt 2 N® | NRinforadidn sayf i identified by words suchasd 2 dzii {2201 ZSO Y GHAE SEDNEAY I SY R
GSAaldAYE 84 EBAoLY f IMBES A IR ¢ FLANE & D QFREER (02 v (i dv gindit8r xpressionssuggestinguture outcomesor events Such

F 2 N¥ | NRstatetentsrefigcll 3 w@mdent beliefsand are basedon information currently availableto managementC 2 NJ% | NR stdtetngntsarg 3
providedfor the purposeof presentinginformationaboutY I y I 3 S 6@ r¢niieRpectationsand plansrelatingto the future and readersare cautionedthat
suchstatementsmay not be appropriatefor other purposes Thesestatementsare not guaranteesof future performanceand are basedon | 3 weé3timates

and assumptionsthat are subjectto risks and uncertainties, including those discussedin | g w faterials filed with the Canadiansecuritiesregulatory
authoritiesfrom time to time, includingl 3 wIE&A for the yearended December3l, 2018and| 3 wrast recently filed annualinformation form, which

could causethe actual results and performanceof H&Rto differ materially from the ¥ 2 NB I NR stdtethénisrhadedn this presentation Although the

F 2 N¥ | NRstateteéentsriagedh this presentationare basedupon what H&Rbelievesare reasonableassumptionsthere canbe no assurancehat actual
results will be consistentwith these ¥ 2 NJ | NR stdtenénis Regadersare also urged to examinel 3 w Raterialsfiled with the Canadiansecurities
regulatoryauthoritiesfrom time to time asthey may containdiscussion®n risksand uncertaintieswhich could causethe actualresultsand performanceof

H&Rto differ materiallyfromthe ¥ 2 NJ¥ | NRstatethéhfsmagedh this presentation All T 2 N¥ | NRstatetheéhtfsniagledh this presentationare qualified

by these cautionarystatements TheseT 2 NJ¥ | NRgtatethénhfsakeynadeasof Februaryl4, 2019and H&R,exceptasrequired by applicablelaw, assumes

no obligationto updateor revisethem to reflect new informationor the occurrenceof future eventsor circumstances

Non-GAAP Measures

Thew 9 L audittéd annualfinancialstatementsare preparedin accordancewith IFRSI 3 wfaagementusesa humber of measureswhich do not havea

meaningrecognizedr standardizedinder IFR®r CanadiarGenerallyAcceptedAccountingPrinciplesd & D! .! Thehan-GAARMeasuresv 9 LptoPaitionate

share,SameAssetproperty operatingincome(cashbasis) Interest Coverageaatio and Net AssetValued & b ! aswell 85other non-GAARMeasurediscussed
elsewherein this presentation,shouldnot be construedasan alternativeto financialmeasurescalculatedin accordancevith GAAPR Further,| 3 wrfieéhod of

calculatingthese supplementalnon-GAAPfinancial measuresmay differ from the methods of other real estate investmenttrusts or other issuers,and

accordinglymay not be comparable H&Rusethese measuredo better assess 3 wudderlyingperformanceand provide these additionalmeasuresso that

investorsmay do the same Thesenon-GAAHinancialmeasuresare more fully definedand discussedn | 3 w3 A asat and for the yearended December
31, 2018 availableat www.hr-reit.comandon www.sedatcom.

Other

Allfigureshavebeenreportedat| 3 wdwaershipinterestunlessotherwisestated
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Stability, Security & Growth through
Quality, Diversification & Scale

One ofthe Largest RE[Ts H&R : Fully Internalized Managemerft
Canada With a Market Cap Q4 Property Operating Income (Insiders own 6%)
$6.2Billion $212.2 Millio

o S

Residential

Retail

Office Industrial o :
(Primaris, ECHO and H&R Retail)

(Lantower Residential)

35 Properties 90 Properties 319 Properties 22 Properties
~11,949,0005quare Feet ~9,687,000Square Feet ~14,006,000Square Feet 7,271 Residential Renttlits
d ‘:‘ e s
» 5. <5 i s
The Bow, Atrium, Corus Quay, Purolator, Unilever, Orchard Park, Dufferin Mall, Grande Pines, Legacy akes,
Calgary Toronto Toronto Calgary Mississauga Kelowna Toronto Orlando Dallas

Stable Performance High Growth Opportunity

Pension Fund JV

Long Term Leases

OM0O Ly Of dzRSa | shawelhfiequitiNaBchidtbtlinveatyienis S

STABILITY, SECURITY & GRGWoughQUALITY, DIVERSIFICATION & SCAR



Portfolio Diversification

Fair Value of InvestmentProperties'”

By Segment

Office
49%

By Region

Ontario
33%

$13.6
Billion

United States
33%

$13.6
Billion

Multi-family

13% Alberta

i@
Retail 2504

31%

Industrial
7%

Other Canadian Provinces
9%

(1) Includes the proportionate share of equity accounted investments.
(2) Retail includes Primaris, ECHO and H&R Retail.
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A Total value: $6.7 billion (weighted average cap rate: 5.48%)
A Averageremaining lease term to maturity:1.1years

A Occupancy: 98.5%

A Revenue from tenants with investment grade ratings: 81.2%
A Reintensification Opportunities

A Atrium, Toronto, ON A 145 Wellington Street, Toronto, ON
A 55 Yonge Street, TorontON A 3777 Kingsway, Burnaby, BC
Canada United Total
Ontario Alberta  Other Subtota States ota
Number of properties 20 4 4 28 7 35

Square feet (in thousands) 6,426 2,607 893 9,926 2,023 11,949

R

Atrium| Toronto Corus Quay [Toronto Hess Towe[ Houston
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Alberta Office Exposure

Al swQad 2FFAOS GSylydaa Ay 't oSNIOF N
sectorwith anaverage remaining lease teraf 17.4 years

&b
QX
N)

% of H&R's Same-Ass
Property Operating

Total GLA Ownership GLA at H&R" Income Remaining Leas S&P Tenant
Address City (Sq.Ft) Interest Interest (cash basié? Term (years) Major Tenant Credit Rating
5 Ave. at Centre St. Calgary 2,024,182 100% 2,024,182 13.3% 19.2 Encana Corporatiéi BBB- Positive
450-1st St., S.W. Calgary 931,187 50% 465,594 2.1% 12.3 TransCanada Pipelines LimitedBBB+ Stable
2767-2nd Ave. Calgary 69,793 100% 69,793 0.2% 7.8 Alta Link LP A Stable
2611-3rd Ave. Calgary 95,225 50% 47,613 0.1% 7.8 Alta Link LP A Stable
Total / Average 3,120,387 2,607,182 15.7% 17.4

ACKSNE I NB OdNNByidte y2 0O O vy

(1) Sameasset property operating income (cash basis) excludes strigig of contractual rent and realty taxes
accounted for under IFRIC 21. Includes the proportionate share of equity accounted investments.
(2) Encan&Corporation has sublet 27 floors @enovusnergy.

Woa g N
The Bow |Calgary
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| g wifdastrial Segment

Total value: $1.0 Billion (weightesterage cap rates.81%)

Averageaemaining lease term to maturitys.7 years

Occupancy: 98.5%

Property held for development: up to 2.784uare feetof total development irCaledonON
with construction to commence on the first three buildings totaling 530,000 square feet in

> I >

April 2019
Canada United Total
Ontario Alberta  Other Subtota States
Number of properties 36 19 29 84
Square feet (in thousands) 4577 2,030 2,012 8,619

A H&R has a 50% ownership interest in 83 of the 90 properties
through a joint venture partnership with PSP Investment Board
andCrestpointReal Estate Investments Ltd.

Sleep Country |GTA

Canadian Tire GTA
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Industrial LandHeld for Development

Caledon, Ontario

A 144 acres
A 2.7M tuildable sf
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A Total value: $2.7 Billion (weightederage cap rates.00%)

A DufferinMall, Orchard Park Shoppir@entre, Stone Road Mall agdinridgeMall comprise
nps 2F tNAYIFENRAQ G201t OFf dzSo

A Occupancy: 84% (excluding space previously occupied by Sears that isacant,
occupancyvould have bee®2.6%)

British New

Ontario Alberta Columbiz Manitoba Quebec Brunswick Total
Number of properties 6 17 1 3 1 2 30®
Square feet (in thousands) 2,076 3,821 713 590 302 485 7,987
Same store sales per(®f $600 $543 $702 $516 $433 $532 $565

A Relntensification Opportunities:

A DufferinMall, Toronto A PlaceR Qh NI Bleaysa
A Northland Village, Calgary A Grant Park, Winnipeg
A SunridgeMall, Calgary A Orchard Park Shopping
A KildonanPlace, Winnipeg Centre, Kelowna p

(1) Includes 17 enclosed shopping centres.
(2) For the rolling twelve months endddecember 31, 2018. Reported as if
Primaris owned 100% of these enclosed shoppamgres
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Primaris 5Year Sales Trends

All Store Sales per Square Foot 2014 2015 2016 2017 2018
British Columbia $581 $614 $649 $653 $668
Alberta 571 568 530 531 520
Manitoba 462 479 511 509 515
Ontario 497 542 552 575 574
Québec 406 415 423 431 428
New Brunswick 466 523 530 516 517
Total™® $513 $539 $538 $545 $544
-

:": CINEPLEX SPORTCHEK

S

HUDSON'’S BAY CO.

CANADIAN

Marshalls.

WINNERS

(1) Reported as if Primaris owned 100% of these enclosed shoppirtges
(2) Sales figures exclude Northland Village which is slated for redevelopment.

STABILITY, SECURITY & GRGWoughQUALITY, DIVERSIFICATION & SCAR
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A Total value: $570M (weighted average cap rate: 7.25%)
A Average remaining lease term to maturig/4years
A Occupancy: 98.2%

Canada United Total

Ontario Alberta  Other Subtota States
Number of properties 34 2 7 43 16 59
Square feet (in thousands) 1,675 240 707 2,622 219 2,841

& Loblaws m Walmart

metro JObRY/ o
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| 3 wELCHCBegment

Grocery Anchored Retall

>\

33.6% interest in ECHO, a privately held real estate and development company which foct
on developing and owning a core portfolio of grocery anchored shomginges

¢c20Ff OFfdzSY ! ®{d bPcnn aAiAfttAzy 0 | s3wQa
Average remaining lease term to maturify0.1years

Occupancy: 95.5%

230 properties comprising 3.2M square feet

192 locations tenanted by Giant Eagle, Inc. representing 5.0 million square feet with an
average lease term to maturity of 12.2 yedrs
Average annual sales per square fooGahnt Eagle
Supermarkets is in excess of $580 per squaréfoot

> I I >

>\

(1) Figures have been reported at the 100% ownership level.
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| 3 wl@@atowerResidential Segment

A Strategy is to acquire a portfolio of class A properties in U.S. Sun Belt cities where there are
strong population and employment growth and to develop in Gateway cities

A Total value: U.S. $1.3 Billion (weighted average cap rate: 5.09%)

A Average age of properties: 6.6 years

Texas Florida North Total
Carolina
Number of properties 11 7 4 22
Number of residential rental units 3,442 2,519 1,310 7,271

A Four properties with a weighted average occupancy rate g
67.5% are in leasep. In 2018, these properties \
contributed $2.0 million to property operating income. Al A
four properties are targeted for stabilization by Q4 2019 <§
and are expected to contribute an additional U.S. $7.8
million to property operating income in 2019.

A Ownership interests in 8 propertiesider development in
major cities of whiclé are currently undeconstruction,
the largest of which (Jackson Park) is currently in legse

STABILITY, SECURITY & GROWGHIhQUALITY, DIVERSIFICATION & SCAR Ambrosio| Texas 13




Lantower Residentiat 2018 Acquisitions

Florida, Texas, North Carolina

5 properties acquired throughout 2018
1,638 Class A residential rental units

Built between 2016 and 2018

Average occupancy upon acquisition 61.7%
(three properties currently in leasap)

> > > >

Total purchase price: U.S. $340.6 million
Total purchase price per unit: $207,900
Average rent: U.S. $1,392 per month

> > > >

Rationale: new construction in strong job markets
with affluent demographics and top rated public
schools, available at opportunistic price points
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