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FORWARD LOOKING STATEMENTS
 Certain statements contained in this document constitute forward-looking information within the meaning of securities laws.
 Forward-looking information may relate to the Choice Properties REIT’s (the “Trust”) future outlook and anticipated events or
 results and may include statements regarding the financial position, business strategy, budgets, litigation, projected costs,
 capital expenditures, financial results, taxes, plans and objectives of or involving the Trust. Particularly, statements regarding
 future results, performance, achievements, prospects or opportunities for the Trust or the real estate industry are forward-
 looking statements. In some cases, forward-looking information can be identified by such terms such as ‘‘may’’, ‘‘might’’, ‘‘will’’,
 ‘‘could’’, ‘‘should’’, ‘‘would’’, ‘‘occur’’, ‘‘expect’’, ‘‘plan’’, ‘‘anticipate’’, ‘‘believe’’, ‘‘intend’’, ‘‘estimate’’, ‘‘predict’’, ‘‘potential’’,
 ‘‘continue’’, ‘‘likely’’, ‘‘schedule’’, or the negative thereof or other similar expressions concerning matters that are not historical
 facts. The Trust has based these forward-looking statements on factors and assumptions about future events and financial
 trends that it believes may affect its financial condition, results of operations, business strategy and financial needs, including
 that the Canadian economy will remain stable over the next 12 months, that inflation will remain relatively low, that interest
 rates will remain stable, that tax laws remain unchanged, that conditions within the real estate market, including competition for
 acquisitions, will be consistent with the current climate, that the Canadian capital markets will provide the Trust with access to
 equity and/or debt at reasonable rates when required and that Loblaw will continue its involvement with the Trust. Although the
 forward-looking statements contained in this document are based upon assumptions that management of the Trust believes
 are reasonable based on information currently available to management, there can be no assurance that actual results will be
 consistent with these forward-looking statements. Forward-looking statements necessarily involve known and unknown risks
 and uncertainties, many of which are beyond the Trust’s control, that may cause the Trust’s or the industry’s actual results,
 performance, achievements, prospects and opportunities in future periods to differ materially from those expressed or implied
 by such forward-looking statements. These risks and uncertainties include, among other things, the factors discussed under
 ‘‘Enterprise Risks and Risk Management’’ section the Trust’s 2014 Annual Report to Unitholders. The forward-looking
 statements made in this report relate only to events or information as of the date on which the statements are made in this
 document. Except as required by law, the Trust undertakes no obligation to update or revise publicly any forward-looking
 statements, whether as a result of new information, future events or otherwise, after the date on which the statements are
 made or to reflect the occurrence of unanticipated events.2
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WHY INVEST IN CHOICE PROPERTIES
 41.6M1 square feet of well-located retail properties across Canada
 Canada’s leading retailer as principal tenant and anchor, providing regular consumer traffic and stable and secure income from long-term leases
 Existing development potential in current portfolio comprising excess land for intensification, redevelopment and greenfield construction
 A dedicated source of acquisition opportunities from Loblaw’s remaining portfolio of properties
 A strong balance sheet and investment-grade ratings
 Internal management with deep experience and passion for successfully developing and managing retail real estate
 3
 1. Reflects acquisitions subsequent to September 30 2015
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OUR PORTFOLIO1 – GEOGRAPHICALLY DIVERSE
 519Properties
 41.6million sq. ft.
 207ONTARIO RETAIL
 53ALBERTA
 RETAIL
 37
 27
 105QUEBECRETAIL28
 1514
 9
 SASKATCHEWANRETAIL
 MANITOBARETAIL
 PRINCE EDWARD ISLANDRETAIL
 NEWFOUNDLAND & LABRADORRETAIL
 NOVA SCOTIARETAIL
 BRITISH COLUMBIA
 RETAIL
 SURREY, BCWAREHOUSE 1
 CALGARY, ABWAREHOUSE 1
 REGINA, SKWAREHOUSE1
 ONTARIOWAREHOUSE +
 INDUSTRIAL2 + 1
 ONTARIOOFFICE + LAND 1 + 4 NEW BRUNSWICK
 WAREHOUSE3QUEBEC
 WAREHOUSES 2
 ST. JOHN’S, NLWAREHOUSE1
 NEW BRUNSWICKRETAIL
 SURREY, BCLAND
 4
 ~98%Occupied
 1
 1
 YUKON TERRITORYRETAIL
 NORTHWEST TERRITORIESRETAIL
 4
 1>$8BFair market value
 1. Reflects acquisitions subsequent to September 30, 2015
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WELL LOCATED PROPERTIES IN DIVERSE MARKETS
 ~61% of base rent
 from large and medium urban markets
 ~35% from top six large urban markets
 Close proximity to commercial arteries, easy highway access and high visibility
 5
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LOBLAW – PRINCIPAL TENANT AND NON-DISCRETIONARY
 FOOD AND DRUG ANCHOR
 Canada’s largest retailer
 Operates 30 different banners serving the market
 spectrum from discount to full service conventional
 supermarkets and drugstores
 Principal tenant
 89.1% of GLA
 91.1% of base rent
 Weighted average lease term: 12.2 years
 Strong balance sheet and long history of investment grade credit ratings
 Rated “BBB” by DBRS and S&P
 Mutually beneficial business relationship
 Strategic Alliance Agreement
 6
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10 to 20 year initial term
 Series of five-year renewal options
 Between 40-100 years depending on province
 Contractual escalations built in
 ~1.5% annual revenue growth reaches steady-state growth by mid-2018 (five years post IPO)
 7
 LOBLAW LEASES PROVIDE STABLE AND SECURE CASH
 FLOWS
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Rights of First Offer (ROFO)
 Choice has ROFO to purchase from Loblaw
 Loblaw has ROFO to purchase from Choice
 New Shopping Centre (SC) Acquisitions
 Choice has right of first opportunity to acquire SC presented by Loblaw
 Future SC development
 Choice has right to participate in future Loblaw’s SC development and redevelopment
 Site Intensification
 Choice has right to intensify initial properties; upon substantial completion Loblaw receives
 payment from Choice
 Supermarket Properties
 Choice has right to purchase properties including supermarket properties from vendors other
 than Loblaw
 Loblaw has right of first offer to lease from Choice when supermarket use become available
 8
 STRATEGIC ALLIANCE AGREEMENT
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SOLID PIPELINE OF EXISTING GROWTH OPPORTUNITIES
 Loblaw’s Retained
 Portfolio
 11.6 M sq. ft.
 Development
 3.8 M sq. ft.
 9
 Acquired from
 Loblaw Post-IPO
 6.1 M sq. ft.
 IPO Portfolio
 35.3 M sq. ft.
 Near-Term Opportunities
 1.2 M sq. ft.
 Pipeline1
 Loblaw’s remaining portfolio of properties provides a dedicated source of acquisition opportunities
 Current portfolio offers development potential for:
 • Intensification
 • Redevelopment
 • Greenfield development on vacant land
 1. Reflects acquisitions subsequent to Sept 30, 2015
 >5M sq. ft.
 to be acquired over time
 >1.2M sq. ft.
 to be developed in the
 near-term
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10
 POTENTIAL UPSIDE IN ADDITION TO STABLE AND
 SECURE GROWTH PROFILE FROM LONGTERM LEASES
 0.5
 %
 to
 1.0
 %
 Acquisitions
 Dedicated pipeline of
 opportunities from
 Loblaw’s remaining
 portfolio of real estate and
 strategic assets from third
 party vendors
 1.5% Annual rent escalation
 from Loblaw leases1
 Development
 Development potential
 portfolio comprising excess
 land for intensification,
 redevelopment and
 greenfield construction
 1. Steady-state 1.5% annual rent escalation from Loblaw leases is reached mid-2018, five years post IPO
 Drivers of FFO/Unit Growth
 Active Management
 Lease up and
 renewal
 of ancillary
 space plus capital
 recoveries from entire
 portfolio
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EXPANDING ASSET BASE WITH ACCRETIVE
 ACQUISITIONS
 ~$1Bin value
 >6Msquare feet of GLA
 Post-IPO Acquisitions
 >$60Mstabilized NOI
 Gained access to
 ~1Msquare feet GLAfor development
 11
 (1)Purchase price excludes acquisition costs
 (2)Includes land in Surrey BC purchased for $25.7M
 (3)Includes land in Guelph ON purchased for $4.0M
 (4)70% controlling interest in total value of $25.7M
 (5)40% interest in equity accounted investment with a total value of $15.6M
 (6)Includes land in Barrie ON purchased at $11.5M, including the assumption of a $1.9M obligation
 (7)50% proportionate share in total value of $3.9M
 (8)Contemplates development of 15,000 sq.ft. Shoppers Drug Mart at 8% yield
 * Includes a property combined with an adjacent and previously owned standalone site and re-categorized
 as a multi-tenant property
 Date Vendor
 # of
 Properties
 GLA
 ('000 SF)
 Price (1)
 ($M)
 Stabilized NOI
 ($M) Cap Rate
 Loblaw 9 * 934 149.4
 3rd Party 1 * 6 1.8
 Dec-13 Loblaw 2 47 34.8 (2)
 0.6 6.50%
 Feb-14 3rd Party 1 148 15.5 1.3 7.34%
 May-14 Loblaw 20 1,181 198.7 13.0 6.50%
 Oct-14 Loblaw 16 1,266 211.0 (3)
 13.6 6.57%
 Nov-14 3rd Party 1 - 18.0 (4)
 - NA
 Dec-14 Loblaw 1 - 6.2 (5)
 - NA
 Loblaw 2 921 92.7 (6) 5.3 6.50%
 3rd Party 1 - 1.9 (7) - NA
 Feb-15 3rd Party 1 * 55 5.2 0.5 9.50%
 Jun-15 Loblaw 38 1,467 201.3 14.5 7.19%
 3rd Party 1 * 12 5.6 0.3 6.07%
 Loblaw 2 49 18.2 1.1 6.16%
 Nov-15 Loblaw 5 * 161 45.6 2.6 5.85% (8)
 Subtotal Loblaw 95 6,026 958 61
 Total 101 6,246 1,006 63
 Oct-13 10.1 6.65%
 Jan-15
 Aug-15
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12
 SOLID DEVELOPMENT PIPELINE TO DELIVER EXPECTED
 YIELDS RANGING FROM 7% TO 12%
 ($ thousands except where otherwise
 indicated)
 (unaudited)
 Number of
 projects
 Development
 GLA(vi)
 (in square feet)
 Completed
 GLA(vii)
 (in square feet)
 Expected
 yield
 Estimated
 total project
 spend(viii)
 Life-to-
 date
 project
 spend(viii)
 Committed
 future
 project
 spend
 2015 projects completed
 Intensification(i)(ii) 4 29,000 29,000 8.7% $ 8,700 $ 8,635 $ —
 4 29,000 29,000 8.7% $ 8,700 $ 8,635 $ —
 2015 projects in-progress
 Intensification(i) 6 81,000 6,000 7.2% - 11.8% $ 23,800 $ 11,797 $ 4,500
 Redevelopment(iii) 1 16,000 — 6.5% - 7.5% 6,400 1,875 3,100
 7 97,000 6,000 6.5% - 11.8% $ 30,200 $ 13,672 $ 7,600
 2016 projects in-progress
 Intensification(i) 12 420,000 — 7.4% - 11.8% $ 121,400 $ 22,709 $ 27,600
 Redevelopment(iii) 1 5,000 — 6.5% - 7.5% 4,000 — —
 Greenfield(iv) 4 257,000 — 6.5% - 7.9% 82,000 48,389 9,200
 17 682,000 — 6.5% - 11.8% $ 207,400 $ 71,098 $ 36,800
 2017 projects in-progress
 Development projects(v) N/A 424,000 — 7.0% - 9.6% $ 157,500 N/A N/A
 N/A 424,000 — 7.0% - 9.6% $ 157,500 N/A N/A
 Total 28 1,232,000 35,000 6.5% - 11.8% $ 403,800 $ 93,405 $ 44,400 (i) The yield for completed projects is presented on a weighted average basis.
 (ii) Intensification is defined as development of income producing properties with excess density.
 (iii) Redevelopment is defined as reset and renovation of existing income producing properties.
 (iv) Greenfield is defined as development on vacant land.
 (v) 2017 development projects are currently in various stages of early development. Due to the long-term nature of these projects and on-going adjustments in expectations
 concerning timing, occupancy and costs, some data points are not available.
 (vi) The development GLA for in-progress projects is based on estimates.
 (vii) Completed GLA is defined as GLA for which tenants have possession.
 (viii) Project spend, for the purpose of calculating the expected yield, includes land acquisition costs and intensification payments to be made to Loblaw.
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13
 DEVELOPMENT PIPELINE IS STRONG AT $403.8M
 THROUGH TO 2017
 ($ thousands except where otherwise indicated)
 (unaudited) 2015(i) 2016 2017 Total
 Potential development GLA (in square feet) 126,000 682,000 424,000 1,232,000
 Estimated total project capital $ 38,900 $ 207,400 $ 157,500 $ 403,800
 Expected NOI(1) yield 7% - 12% 7% - 12% 7% - 10% 7% - 12%
 Estimated total capital annual spend $ 123,000 $ 222,200 $ 224,300 $ 569,500
 (i) As at September 30, 2015, 35,000 square feet, or 27.8%, of the potential development was completed with a weighted average yield of 8.7%, and $80,029, or 65.1%,
 of the annual capital expenditure, including capitalized interest, was spent.

Page 14
                        
                        
                        

14
 DEVELOPMENT PROGRAM – GAINING MOMENTUM
 2014 2015
 Toronto, ON – LCBO/ Dollarama
 Stoney Creek, ON – Fortinos
 Total of 11 projects for the year to add an
 incremental ~126,000 sq. ft. of GLA to portfolio
 Four completed year-to-date with weighted
 average yield of 8.7%
 Seven remain on schedule for year-end
 completion
 TORONTO, ON – GAS BAR
 ST JOHN, NB – LIQUOR STORE
 REGINA, SK – SHOPPERS DRUG MART
 SUDBURY, ON – GAS BAR
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15
 2016 DEVELOPMENT PROJECTS INCLUDE 400K SQ. FT.
 FOR LOBLAW
 Warehouse – Boucherville, QC
 • ~200K sq. ft. expansion
 • Status: Under Construction
 • Target completion: Q4 2016
 North Barrie Crossing – Barrie, ON
 • Greenfield development
 • Phase 1: Zehrs grocery store
 and Shoppers Drug Mart store
 totaling ~80K sq. ft.
 • Status: Under Construction
 • Target completion: Q4 2016
 • Future ancillary: ~21K sq. ft.
 • Greenfield development
 • Phase 1: Real Canadian Superstore of ~120K sq. ft.
 • Status: Under Construction
 • Target completion: Q2 2016
 • Future ancillary: ~118K sq. ft.
 Grandview Central – South Surrey, BC
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RETAIL INTENSIFICATION
 Clareview – Edmonton, AB
 • Status: Construction complete
 ~17,000 sq. ft. SDM opened in Oct/15 and
 ~5,000 sq. ft. Sleep Country to be opened Q2 2016
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RETAIL INTENSIFICATION
 EASTGATE CROSSING – REGINA, SK
 • Status: Under Construction
 • Future ancillary retail: ~53,000 sq. ft.
 • Target Completion: Phase I expected mid-2016
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• Status: Under construction
 • Phase 1: 57K sq. ft. of new ancillary GLA
 • Target completion: Q4 2016
 • Phase 2: 38K sq. ft. of future ancillary GLA
 Retail Intensification
 City Centre – Lloydminster, AB
 $28,065,000
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19
 URBAN MIXED USED REDEVELOPMENT
 WEST BLOCK, LAKESHORE & BATHURST – TORONTO, ON
 • Joint Venture 40:60, Choice Properties: Wittington
 • Under construction
 • ~245,000 sq. ft. of commercial GLA, including a ~50,000 sq. ft.
 Loblaw grocery store
 • Target completion: 2019
 • Air rights to be sold to Concord Adex for development of two
 condo towers
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URBAN MIXED USE REDEVELOPMENT
 2280 DUNDAS ST. W. –TORONTO, ON
 • Feasibility study for urban mixed use redevelopment including
 condo and rental residential
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CAPITAL STRUCTURE
 ($000’s)
 Unaudited
 As at September 30, 2015
 Credit Facility $133,000
 Mortgages $4,430
 Senior Unsecured Debentures $2,800,000
 Class C LP Units $925,000
 Total Debt & Class C LP Units $3,862,430
 Equity $4,673,364
 Total Enterprise Value (TEV) $8,535,794
 Debt & Class C LP Units to TEV 45%
 Unit price: $11.50
 90,564,425 Trust Units
 and 315,815,091 Class B
 LP Units O/S 1
 Unsecured debt
 Interest rates based on
 short-term floating rates
 1. Loblaw held 21,500,000 Trust Units and all of the Class B LP units. George Weston held 22,402,261 Trust Units
 Total outstanding senior
 unsecured debentures
 increased to $3.0B
 following the issuance of
 $200M 10-year Series F
 notes on November 24
 Net proceeds were used to
 repay the credit facility and
 for general business
 purposes
 Conservative leverage
 21
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DEBT METRICS
 As at September 30,
 2015
 Debt service coverage ratio 3.6x
 Debt to Earning before interest, taxes, depreciation and
 amortization1 7.3x
 Indebtedness – weighted average term to maturity2 4.6 years
 Indebtedness – weighted average coupon rate2 3.46%
 Indebtedness – percent at fixed interest rates2 100%
 1Includes Class C LP Units2Indebtedness reflects senior unsecured debentures only
 6.6 years including
 Class C LP Units
 22
 3.84% including
 Class C LP Units
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 Pri
 ncip
 al ($
 M)
 Debt Maturity Schedule
 LP Public Maturities REIT Public Maturities Class C Redemption Dates
 1. As at November 24, 2015. The graph excludes the maturity date of the credit facility and $4M in mortgages (of which $2M matures in November 2017 and $2M
 matures in December 2019)
 2. Class C LP units are redeemable at Loblaw’s option beginning in 2027. REIT has the option to settle in cash or Class B LP units or any combination thereof
 “BBB”
 Investment Grade Rating
 S&P and DBRS
 Well distributed debt maturity profile with no more than $550M
 maturing in one year
 Minimal near term refinancing risk (no maturities until April 2016)
 $500M unsecured revolving credit facility provides liquidity and
 financial flexibility (matures July 2020)
 DEBT MATURITY PROFILE
 23
 2
 Before After
 WAIR 3.46% 3.50%
 WATM 4.4 years 4.8 years
 $200M
 4.055% Series F
 Debentures due
 Nov 24, 2025
 1

Page 24
                        
                        
                        

Choice Properties’ conservative financing strategy has resulted in considerable headroom in each of its financial covenants
 A summary of the financial covenants for Choice Properties’ public debentures is shown below:
 DEBT COVENANTS
 1. Includes Class C LP Units
 TestIncurrence /
 Maintenance
 Unsecured
 Debentures
 Q3 2015
 Result
 Leverage Test 1
 Cons. Indebtedness to Aggregate AssetsIncurrence <= 65% 45%
 Debt Service Coverage TestConsolidated EBITDA to Debt Service
 Maintenance >= 1.5x 3.6x
 Unencumbered Asset Value TestUnencumbered Assets to Unsecured Indebtedness
 Maintenance >= 1.5x 2.8x
 Secured Indebtedness TestCons. Secured Indebtedness to Aggregate Assets
 Incurrence <= 40% 0%
 24
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BOARD OF TRUSTEES
 Trustees Position/Title Independent Committees Principal Occupation
 Galen G. Weston
 Ontario, CanadaChair No — Executive Chairman, Loblaw
 John Morrison
 Ontario, Canada
 Trustee, President and
 Chief Executive OfficerNo —
 President and Chief Executive Officer
 of Choice Properties
 Christie J.B. Clark
 Ontario, CanadaTrustee Yes
 Governance, Compensation
 and Nominating CommitteeCorporate Director
 Graeme Eadie
 Ontario, CanadaTrustee Yes Audit Committee
 Senior Vice President, Head of Real
 Estate Investments for Canada
 Pension Plan Investment Board
 Michelle Felman
 Connecticut, United
 States
 Trustee YesGovernance, Compensation
 and Nominating CommitteeConsultant, Vornado Realty Trust
 Michael P. Kitt
 Ontario, CanadaTrustee Yes
 Audit Committee,
 Governance, Compensation
 and Nominating Committee
 Executive Vice President, Canada for
 Oxford Properties Group
 Daniel F. Sullivan
 Ontario, Canada
 Lead
 TrusteeYes
 Governance, Compensation
 and Nominating Committee
 (Chair)
 Corporate Director
 Paul R. Weiss
 Ontario, CanadaTrustee Yes Audit Committee (Chair) Corporate Director
 Kerry D. Adams
 Ontario, CanadaTrustee Yes
 Audit Committee,
 Governance, Compensation
 and Nominating Committee
 President, K. Adams and Associates
 Limited
 IND
 EPEN
 DEN
 T
 25

Page 26
                        
                        
                        

WHY INVEST IN CHOICE PROPERTIES
 41.6M1 square feet of well-located retail properties across Canada
 Canada’s leading retailer as principal tenant and anchor, providing regular consumer traffic and stable and secure income from long-term leases
 Existing development potential in current portfolio comprising excess land for intensification, redevelopment and greenfield construction
 A dedicated source of acquisition opportunities from Loblaw’s remaining portfolio of properties
 A strong balance sheet and investment-grade ratings
 Internal management with deep experience and passion for successfully developing and managing retail real estate
 26
 1. Reflects acquisitions subsequent to September 30, 2015
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