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CAUTIONARY NOTICE

This presentation may contain forward-looking statements with respect to Cominar Real
Estate Investment Trust ("Cominar") and its operations, strategy, financial performance
and condition. The actual results and performance of Cominar discussed herein could
differ materially from those expressed or implied by such statements. Such statements
are qualified in their entirety by the inherent risks and uncertainties surrounding future
expectations. Some important factors that could cause actual results to differ materially
from expectations, include, among other things, general economic and market factors,
competition, changes in government regulation and the factors described under
"Risk Factors" in the Annual Information Form of Cominar. The cautionary statements
qualify all forward-looking statements attributable to Cominar and persons acting on its
behalf. Unless otherwise stated, all forward-looking statements speak only as of the date of
the press release to which this presentation refers.

Net operatingincome ("NOI"), distributable income ("DI"), funds from operations ("FFO") and
adjusted funds from operations ("AFFQ") are not measures recognized under International
Financial Reporting Standards ("IFRS") and do not have standardized meanings prescribed
by IFRS. NOI, DI, FFO and AFFO computed by Cominar may differ from similar computations
as reported by other similar organizations and, accordingly, may not be comparable to similar
measures reported by such organizations. For a reconciliation with the most directly
comparable measures calculated in accordance with IFRS, please refer to our MD&A for the
third quarter ended September 30, 2011.



TOGETHER SSERIRENQUARBERNZ05N

Highlights and HIGHLIGHTS

Subsequent Events

- SUSTAINED GROWTH AND EXPANSION

Leasing Activities

- ACQUISITIONS :
Expansion — 3 properties in the Atlantic Provinces: $13.1 M - 93,000 sq. ft.
— 1 property in Montréal: $3.4 M - 43,000 sq. ft.

: - Weighted average capitalization rate: 8.4%
Real Estate Portfolio

« OCCUPANCY RATE: stable at 93.6%

Results

- FINANCIAL HEALTH

Interest coverage ratio: 2.79:1
Financing Activities

SUBSEQUENT EVENTS

Financial Position

- UPDATING OF THE STRATEGIC PLAN
- Debt ratio
— Distribution ratio

gft%aglg?rategic Plan - Expansion strategy

Ongoing Development

- OFFERING OF 5.2 MILLION UNITS: GROSS PROCEEDS = $112 M

Outlook Debt ratio: 50.5% a



TOGETHER SSERIRENQUARBERNZ05N

FINANCIAL HIGHLIGHTS

Subsequent Events

- Operating revenues + 12.9%

................................................................................................................................................................................................
. 1.5%

Real Estate Portfolio . Recurring DI + 6.2%

« Recurring DI per unit (FD)* + 2.7%
................................................................................................................................................................................................
« Recurring FFO per unit (FD)* + 4.9%

Ongoing Development ................................................................................................................................................................................................
dating T —
of the Strategic Plan

* FD: fully diluted

.



TOGETHER SSERIRENQUARBERNZ05N

Highlights and LEASING ACTIVITIES

Subsequent Events

Leasing Activities

Occupancy Rate by Sector (%)

T | S ——————— .
September 30, 2011 December 31,2010
Real Estate Portfolio
Office 95.5 95.2
Results Retail 96.5 96.1
Industrial and mixed-use 91.7 92.3
Financing Activities [T
Total 93.6 93.8

Financial Position

As at September 30, 2011

Ongoing Development

| - Renewal of leases expiring in 2011: 67.2%
Sftdha;'gtgrategic Plan Average rental rate of renewed leases up 3.8%

- New leases signed: 1.3 M sq. ft.
Outlook

- Average lease term: 3.8 years /5



TOGETHER SSERIRENQUARBERNZ05N

Highlights and ACQUISITIONS
Subsequent Events
- JULY:
Leasing Activities — retail property - Nova Scotia: $5.5 M - 41,000 sq. ft.
— office building - New Brunswick: $6.5 M - 41,000 sq. ft.
Expansion — industrial and mixed-use property - New Brunswick: $1.1 M - 11,000 sq. ft.

- SEPTEMBER: industrial and mixed-use property - Montréal, QC: $3,4 M - 43,000 sq. ft.

Real Estate Portfolio

Average occupancy rate: 100%
Results Weighted average capitalization rate: 8.4%

Financing Activities

Financial Position

Ongoing Development

Updating
of the Strategic Plan

730 Industriel Blvd, Blainville QC

Outlook

612 Windmill Rd, Dartmouth NS /6



TOGETHER SSERIRENQUARBERNZ05N

REAL ESTATE PORTFOLIO - AS AT SEPTEMBER 30, 2011

...............................................................................................................................................................................

Properties Leasable Area

0.0

Office 53 6,647,000

Retail 55 3,141,000

Industrial and mixed-use 161 11,168,000

Total 269 20,956,000

.............................................................................................................................................................................. |

Québec City 95 6,814,000

Montréal 136 12,389,000

Ottawa - Gatineau 4 610,000

Atlantic Provinces 34 1,143,000

Ufpdatlgg S .

AL oy Total 269 20,956,000
:



TOGETHER SSERIRENQUARBERNZ05N

Highlights and RESULTS

Subsequent Events

Leasing Activities

_ Quarter Cumulative (nine months)

(in M of $, except per unit amounts) 2011 2010 A% 2011 2010 A%

Expansion P PSPPSR .

Operating revenues 78.0 691 +129 239.8 2111 +13.6

NOI 473 419 +12.7 137.5 1216 +13.1

Net income 279 263 +6.1 818 747 +94

............................................................................................................................................................................. |

(Recurring) DI 251 236 +6.2 716 66.5 +7.6

per unit (FD) 038 037 +27 1.11 110  +0.9

Distributions 233 224 +40 69.1 644 +74

per unit 036 0.36 — 1.08 1.08 —

(Recurring) FFO 286 265 +79 823 /58 + 8.6

per unit (FD) 043 041 +49 1.24 1.22 +1.6

(Recurring) AFFO 249 233  +7.2 711 655  +85

per unit (FD) 038 037 +27 110 109 +09

dea“ng I e L

of the Strategic Plan

.
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THIRD QUARTER 2011

SAME PROPERTY PORTFOLIO GROWTH

- QOperating revenues: + 1.4%
- Net operating income: + 1.5%

- Operating profit margin: 60.5% (compared to 60.4% in 2010)

SEGMENTED BREAKDOWN OF GROWTH OF NET OPERATING
INCOME FOR SAME PROPERTY PORTFOLIO

Q3 2011
Office 2.7%
Retail 3.1%
Industrial and mixed-use (1.1)%
Tota| ......................................................................................................................................................... 15%

/9



TOGETHER SSERIRENQUARBERNZ05N

FINANCING ACTIVITIES
ubsequent Events

- Balance of mortgages payable, end of quarter: $851.3 M
Weighted average contractual rate: 5.39%

Leasing Activities

- Weighted average remaining term: 5.0 years

« As at September 30, 2011
Real Estate Portfolio Weighted average contractual interest rate*: 5.58% up 4 base points
from December, 2010

Expansion

Results - Mortgages maturing by the end of 2011: $5.9 M

FUEIEIE AT Overall debt ratio: 54.6% as at September, 2011
Debt ratio excluding debentures: 39.4%

Financial Position Interest coverage ratio: 2.79:1

Borrowing capacity: $776.0 M

Ongoing Development

| - Offering of 5.2 millions units (October 20, 2011): gross proceeds =~ $112 M
gt%aglg?rategic Plan Debt ratio ~ 50.5%

Outlook
* Including convertible debentures /10



TOGETHER

THIRD QUARTER 2011

FINANCIAL POSITION

Highlights and
Subsequent Events

Leasing Activities

Expansion (in M of S)

Real Estate Portfolio

Results

Financing Activities

Financial Position

Ongoing Development

2011

2010

Updating
ofthe Strategic Plan

* Net of unamortized financing costs
Outlook

/11



TOGETHER SSERIRENQUARBERNZ05N

Highlights and ONGOING DEVELOPMENT

Subsequent Events

« COMPLEXE JULES-DALLAIRE (Laurier Blvd., Québec City)
— Construction of phase | is completed
— Fitting out of rental space on track
— Leased at 90%
— Investment: $77 M
— Estimated capitalization rate: 9.2%

Leasing Activities

Expansion

Real Estate Portfolio

Results

Financing Activities

Financial Position

Ongoing Development

Updating
of the Strategic Plan

OuthOk / 12
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SUBSEQUENT EVENTS

UPDATING OF STRATEGIC PLAN

- Target debt ratio: ~ 50% of gross book value

- Distribution ratio: ~ 90% of distributable income

- Two-tiered expansion strategy:
Property or property portfolio acquisitions matching growth and geographic
diversification objectives
New target market: Ontario

Development projects limited to smaller-scale to meet client needs
(in order to avoid dilutive effects resulting from extended construction phases)

COMPLEXE JULES-DALLAIRE

- Agreement between the REIT and Dallaire family (November 8, 2011)
Phase 2 in partnership with the Dallaire family:
10 storeys of offices + 200 condominium units for sale to individuals

The Dallaire family would acquire the surface rights for $20.2 M and build Phase 2 at their own risk
They could increase their interest to 50% of the fair market value of the entire

Complexe by way of a supplementary cash consideration — at the end of the work
Property management assigned to Cominar

- Sale of land held for future development in Québec City to the Dallaire family
(November 8,2011) for an amount of $20.4 M to be paid in cash /13



TOGETHER SSERIRENQUARBERNZ05N

Highlights and OUTLOOK

Subsequent Events

PURSUING OUR GROWTH STRATEGY

Leasing Activities

- Backed by solid financial resources

Expansion
- Through acquisitions and developments meeting high quality and profitability standards

Real Estate Portfolio « Our focus remaining on:

- discipline

- fundamentals

- maintaining liquidity

- managing as best we can

Results

Financing Activities

Financial Position

WELL POSITIONED TO CONTINUE OUR GROWTH

Ongoing Development

Updating
ofthe Strategic Plan

OuthOk / 14



