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Q3 2014 Conference Call

”

This conference call presentation contains forward-looking statements within the meaning of applicable securities

laws. These statements include, but are not limited to, statements made in this conference call presentation, and

ot her statements concerning Boardwal kés objectives, its
statements with respect to managementodés beliefs, pl ans,
concerning anticipated future events, results, circumstances, performance or expectations that are not historical

facts. Forward-looking statements generally can be identified by the use of forward-looking terminology such as

Aoutl ooko, Aobjectiveo, fAmayo, Awi |l | o, Awoul do, Aexpect o
Acontinueo, or similar expressions s ug gooaldngstatements tefiectr e o u't
management 6s current beliefs and are based on i nldokingmat i o

statements in this conference call presentation are qualified by these cautionary statements. Certain material
factors, estimates or assumptions were applied in drawing a conclusion or making a forecast or projection as
reflected in these statements and actual results could differ materially from such conclusions, forecasts or
projections.

Additional information on the material risks that could cause our actual results to differ materially from the
conclusions, forecast or projections in these statements and the material factors, estimates or assumptions that
were applied in drawing a conclusion or making a forecast or projection as reflected in the forward-looking
information can be found in our annual information form and annual report that are available on our website and at
www.sedar.com.

Except as required by applicable law, Boardwalk undertakes no obligation to publicly update or revise any forward-
looking statement, whether as a result of new information, future events or otherwise.
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¥ Topics for Discussion

A Q3 Results
A Overview and Highlights
A Multi-family Market Fundamentals
A Financial and Operations Review
A Market and Development Update
A Portfolio Highlights
A Operations Review and Performance
A Financial Overview and Summary
A Outlook and Guidance Update
A Q&A
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Overview i Q3 Highlights

in $millions, except per unit amouunts
3 Months Sep 20143 Months Sep 2013 % Change 9 Months Sep 2014 Months Sep 201 % Change

Total rental revenue (including ancilary rentalincome)  $ 1189 § 114.0 4.3% $ 3534 $ 338.1 4.5%
NOI $ 758 $ 3.2 3.6% $ 2188 $ 213.2 2.6%
FFO $ 468 $ 450 4.1% $ 1321 § 126.7 4.2%
Per Un $ 090 $ 0.86 4.1% $ 252 $ 2.42 4.1%
AFFO $ 42.7 % 40.8 4.7% $ 119.7 § 114.2 4.8%
Per Unt $ 082 $ 0.78 5.1% $ 229 $ 2.18 5.0%

AFFO includes an Estimated Maintenance Capital Expenditure of $475 Per Suite Per Year.

Source: Internally generated
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Q3 - Portfolio Highlights

Q32014 Q32013 Change

Portfolio Occupancy - Period Average 98.00% 98.35% -0.35%

Average Occupied Rent Realized - Period Ended $1,160 $1,115 $ 45

(Includes Ancilliary Income)

Same Property Change - Ended Sep 30, 2014 3M oM
Revenues 4.2% 4.3%
Operating Costs 7.1% 7.9%
NOI 2.6% 2.3%

Source: Internally generated
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i
/I Rental Revenue Cycle
i

Move -outs > Move-ins
Rents Increase

Edmonton (35% of total portfolio)
Vacancy

Ri
SES Fort I\/IcI\/Iurray (1% of total portfolio)
—

Calgary (15% of total portfolio)

Incentives

. Decrease
Ontario (12% of total portfolio)

Incentives

Increase
Sask. (13% of total portfolio)

QU ebec (17% of total portfolio)
Other Alberta (5% of total portfolio)

Vacancy

Drops Rents Decrease

Source: Internally generated Move - outs < Move - ins UpdatedQ3, 2014
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Advantage of Rent Versus Mortgage

Payment

Housing market intelligence you can count on Housing market intelligence you can count on

Mortgage Payment vs. Monthly Rent Mortgage Payment vs. Monthly Rent

average monthly carrying cost minus average two-bedroom rent average monthly carrying cost minus average two-bedroom rent
$1,800 $1,200
H Calgary ®Edmeonton O Saskatoon B Regina
$1,600
$1,000
$1,400
$1,200 $800 ot
$1,000
$600
$800
$600 - $400
$400 -
$200 ~
$200 + I
$0 - $0 -
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014f 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014f
* assumption: 5% down payment, average 5-year fixed mortgage rate, average MLS® residential price * assumption: 5% down payment, average S-year fixed mortgage rate, average MLS® residential price
Source: CMHC, CMHC Forecast (f), CREA Source: CMHC, CMHC Forecast (f), CREA
CANADA MORTGAGE AND HOUSING CORPORATION CANADA MORTGAGE AND HOUSING CORPORATION

Source: CMHC, Feb,2014; monthly mortgage P.I.T minus average two-bedroom rent ($)
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Net Operating Income Optimization
Strategy

Customer Service

ABest Quality
MBest Service

ASelf Imposed
Rent Control

ALowers Turnover

Operating Cost Occupancy Levels

Management Adigh Occupancy
ABalancing the use of Levels

internal and external AFocusing on lease
resources renewals

ALower turnover results Ancreased Retention
in lower costs

AUse of Technology
increases efficiencies

Market Rents

AConstant monitoring
of Market Rents with
technology

ASelective suite
specific incentives
where necessary

ALower Turnover

Customer Service is the key driver of our Net Operating Income (NOI) Optimization Strateg
However, there is continuous feedback in all of these areas to optimize Net Operating Incon
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¥ Net Operating Income Optimization Strategy -

g Revenue

Customer service and occupancy remain a primary focus
INn our revenue strategy.

When the market is strong, our self-imposed rent increase maximums
enhance Customer loyalty. When the market is weak, we offer proactive
early lease renewals with competitive suite-selective incentives to attract
and retain Customers.

Three Variables in our Revenue Strategy:
1) Market rent (price); 2) Occupancy; and 3) Selective Incentives.

Market Supply and Demand is in balance at 97% occupancy.
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Net Operating Income Optimization Strategy -

REENIE

Two basic approaches:

1) In a strong market, focus is on optimizing market rent with minimal to little
incentives and maintaining high occupancy to optimize revenue.

2) In a weaker market, focus is on decreasing rental rates and offering
iIncentives to maintain higher occupancy levels. Higher occupancy helps
offset lower rents and higher incentives (90% of a lower rental price is
better than 0% of a higher rental price), generating optimal revenue.

In both strong and weak markets, constant focus on Customer loyalty
provides most stable revenues.-imipsedr dw
rent control and the elimination of rental increases for Customers that can

prove financial hardship continue to build good will and stronger community.
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-

A Occupancy and Turnover

Occupancy vs. Turnover

46.0% mm % TO

0O CCL Ipancy.

—

—

44.0% -

42.0% -

40.0% -

38.0% -

- 0D < O - = c<c 4

36.0% -

34.0% -

32.0% -

30.0% -

2008 2009 2010

The Trustodos Revenue

/

2011 2012

2013

Quality and Service Rewarded

- 99.0%

- 98.0%

- 97.0%

- 96.0%

- 95.0%

- 94.0%

93.0%

Strategy,

< o> oT cc o o0

ncl u

and Quality, has increased occupancy levels while also decreasing turnover.

Boardwalk Real Estate Investment Trust
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;/" Quality and Service Rewarded

o Average Tenant Tenure

Average Tenancy (yrs)
4.00

3.50
3.00
2.50
2 00 m Total
1.50
1.00
2014
|

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 |

Continued focus on Customer Service and Quality has
assisted in increasing the length of time tenants choose
to call Boardwal k AHome. 0o
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$1,200 $1.183 $1,190¢50

$1,173
$1,159 $1,160 4
$1,150 $1.148 >
' $40
35
$1,100 $
$30
$1,050 $25
$20
1,000
$ $15
10
$950 ¥
$5
$900 $-
September-13 December-13 March-14 June-14 September-14

mmmm Occupied Rent  mmmmm Market Rent  ==gie== Mark to Market per Unit per Month

Rents include ancillary income.
Source: Internally generated
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Calgary
Edmonton

Fort McMurray
Grande Prairie
Red Deer
Alberta Portfolio

Saskatchewan
Ontario
Quebec

Total Portfolio

L oss to Lease Statistics
Mark to Market

Annualized Mark

to Market

Adjusted for Weighted

Sep 2014 Sep 2014 Mark to Market Per Vacancies Average
Occupied Rent  Market Rent Month ($000's) Units % of Portfolio
$ 1,357 $ 1,438 $ 81 $ 5,232 5,419 16%
$ 1,256 $ 1,291 $ 35 $ 5,155 12,396 36%
$ 1,929 $ 2,006 $ 77 % 308 352 1%
$ 1,043 $ 1,091 $ 48 $ 368 645 2%
$ 1,037 $ 1,046 $ 9 % 103 939 3%
$ 1,278 $ 1,326 $ 48 $ 11,166 19,751 58%
$ 1,158 $ 1,155 $ B % (224) 4,610 13%
$ 836 $ 845 $ 9 $ 413 4,265 12%
$ 1,006 $ 1,018 $ 12 $ 797 6,000 17%
$ 1,160 $ 1,190 $ 30 $ 12,152 34,626 100%

Source: Internally generated. Market and occupied rents represent the averages for the reported month, and include ancillary

income.

Boardwalk Real Estate Investment Trust
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Internal Opportunity

Rent and Expense Sensitivity

Expense Sensitivity

$1.00
$0.05
$0.80 |_|
$' T T T T T 1
0.60
$ Expenses 2013 Base ELpﬁanes Expenses Expenses Expenses
$0.40 $(0.05) (1%) FFO +19% +3Y% +59 +7%—
$0.20 . I $(0.10) L
N I\ \
4 t\q/ &Q/ Gga &/\\ y\Q
$0.20) 7 Al N & N X3 $(0.20) |
& /o) & & & &
& & <& & o9
$(0.40K" & : 2 Q
o $(0.25)
QP
S5
v

A $25 increase to Hplace rents equates to approximately $0.20 in FFO per Unit

A 1% increase in operating expenses equates to a decrease of approximately $0.03 in |
per Unit

Source i Internally generated, amount generated are based on conditions as at the end of 2013. Expenses include Operating Expenses,
Property Tax and Utilities.
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i Boardwalk

# Occupancy vs. Availability

High occupancy
NETtSOGa
focus on Customer
Service and Quality

Low Availability

Source: Internally generated
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Move-outs, Move-ins and Occupancy

Supply & Demand

Source: Internally generated
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Boardwalk Real Estate Investment Trust

Vacancy Loss & Incentives

$6,000

$5,000 \ A

\/\\

$000's

$3,000 V’A
$1,000

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q Q4 QI Q2 Q3 Q4 Q1 Q2 Q3
2010 2010 2011 2011 2011 2011 2012 2012 2012 2012 2013 2013 2013 2013 2014 2014 2014

—e—Vacancy Loss —#—Incentives —&— Total ‘

Source: Internally generated
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Operations Update

Reasons for Move Out

2012 2013 2013 2014
Row Labels Q1 Totalk Q1 Q2 Q3 Q4 Total Q1 Q2
Purchased Home 447 626 608 463 | 2,144 364 610 615 448 | 2,037 385 620 630 1,635
Moving out of town 321 599 533 363 1,816 307 559 483 380 1,729 310 566 551 1,427
Transfer Within Bwalk 394 469 489 386 1,738 364 487 531 381| 1,763 350 462 477 1,289
Personal Reasons 341 536 439 306| 1,622 315 491 444 312| 1,562 288 477 491 1,256
Skip / Eviction 489 457 479 370 1,795 373 396 346 320| 1,435 327 313 342 982
Rent too expensive 206 295 259 196 956 210 263 245 197 915 196 276 257 729
Unknown 196 262 255 183 896 166 216 234 186 802 158 229 223 610
Larger accommodation 185 266 225 185 861 163 234 193 159 749 138 213 211 562
Work related 162 228 234 184 808 162 189 189 189 729 147 198 197 542
Moving in with others 116 155 153 123 547 93 149 156 103 501 95 113 130 338
Total 2,857 3,893 3,674 2,759113,183| 2,517 3,594 3,436 2,675(12,222| 2,394 3,467 3,509| 9,370
Q3 Top Ten Reasons for Move-Out A Q3 tgrnover mcreas_ed 21%
Reason 2012 2013 2014 %Chg Reason relative to same penod in
Purchased home 608 615 630 | 2.4% | Purchased Home 1,589 1,635| 2.9% 2013
Moving out of town 533 483 551 | 14.1%| Moving out of town 1,349 1,427 | 58%
Personal reasons 439 444 491 | 10.6%| Transfer Within Bwalk 1,382 1,289 [ -6.7%
Transfer within Bwalk 489 531 477 |-10.29 Personal Reasons 1,250 1,256 | 0.5% .
Skip / Eviction 479 346 342 | -12%| Skip / Eviction 1115 982 |-11.9% A Purchase of home remains
Rent too expensive 259 245 257 | 4.9% | Renttoo expensive 718 729 | 1.5% the top reason for move out
Unknown 255 234 223 | -4.7%]| Unknown 616 610 -1.0%
Larger accommodation 225 = 193 211 | 9.3% | Larger accommodatior 590 562 | -4.7%
Work related 234 189 197 | 4.2% | Work related 540 542 | 04%| A Total Turnover YTD has

Moving in with others Moving in with others =~ 398

3509 2.1% Total 9,370 -1.9% decreased 1.9%
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Alberta Forecast

Alberta Forecast Summary

2006 2007 2008 2009 2010 2011 2012 2013 2014f 2015f 2016f
Economy
GDP Growth 6.2% 2.5% 0.0% -5.0% 2.8% 3.2% 3.0% 2.4% 3.9% 3.0% 2.9%
Employment Growth 4.8% 4.7% 2.8% -1.3% 0.4% 3.8% 2.7% 2.8% 2.8% 2.2% 2.0%
Net Migration 70,990 47,939 65,936 37,755 29,200 38,500 85,978 103,000 79,000 64,000 58,000
Retail Trade ($ milions) $55,942 $61,160 $61,069 $55,956 $59,718 $64,004 $68,425 $ 73,108 N/A N/A N/A

New Home Market

Single-detached Starts 31,835 28,105 14,716 14,344 17,851 15,193 17,493 18,431 19,300 19,200 19,000
Multi-family Starts 17,127 20,231 14,448 5,954 9,237 10,511 15,903 17,580 21,100 18,200 16,800
Total Starts 48,962 48,336 29,164 20,298 27,088 25,704 33,396 36,011 40,400 37,400 35,800

Resale Market*

Total MLS Sales 74,350 71,430 56,399 57,786 49,723 53,146 60,369 66,080 71,200 72,900 79,300
Average Price $285,383 $356,235 $352,857 $341,201 $352,301 $355,808 $363,208 $380,969 $398,900 $407,800 $ 417,500

Source: CMHC Forecast, Statistics Canada * Total Residential, October 2014
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Saskatchewan Forecast

Saskatchewan Forecast Summary

2006 2007 2008 2009 2010 2011 2012 2013 2014f 2015f 2016f
Economy
GDP Growth -1.0% 3.6% 4.2% -6.1% 2.8% 3.7% 3.1% 2.1% 2.3% 2.5% 2.4%
Employment Growth 1.7% 2.1% 2.2% 1.5% 1.1% 0.3% 2.1% 3.4% 1.8% 1.7% 1.6%
Net Migration -1,562 9,287 10,480 11,251 12,000 10,400 16,018 15,000 12,900 11,300 11,000
Retail Trade ($ milions) $11,495 $12,984 $14,360 $14,036 $14,993 $16,234 $17,749 $18,301 N/A N/A

New Home Market

Single-detached Starts 2,689 4,017 4,518 2,829 3,830 4,152 5,171 4,184 3,900 3,800 3,800
Multi-family Starts 1,026 1,990 2,310 1,037 2,077 2,879 4,797 4,106 4,500 3,900 3,800
Total Starts 3,715 6,007 6,828 3,866 5,907 7,031 9,968 8,290 8,400 7,700 7,600

Resale Market*
Total MLS Sales 9,140 12,054 10,194 10,856 10,872 11,991 13,950 13,535 13,700 13,800 13,900
Awerage Price $132,078 $174,405 $224,592 $233,695 $242,258 $228,386 $274,268 $288,698 $296,800 $303,000 $ 309,300

Source: CMHC Forecast, Statistics Canada * Total Residential, October 2014
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§ Alberta and Saskatchewan

Unemployment

8.0%

6.0%

4.0%

2.0%

0.0%

Unemployment - Q3 2014

Jul-14

m Alberta

m Saskatchewan

Canada

Aug-14 Sep-14

8.0%

6.0%

4.0%

2.0%

0.0%

Unemployment - September 2014

u Alberta

® Saskatchewan

Canada

Sep-13 Sep-14

Source: Statistics Canada, October 2014

Boardwalk Real Estate Investment Trust

. N
BOARDWALK

COMMUNITIES

www.BoardwalkREIT.com Bringing You Home




Average Weekly Earnings
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Average Weekly Earnings by Year
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Average Weekly Earnings - August 2014

mAug-13

=Aug-14

NL PE NS NB QC ON MB SK AB BC

Source: Statistics Canada, October 2014

Boardwalk Real Estate Investment Trust
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¥ Alberta International and

Interprovincial Migration

40,000

35,000
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25,000 —

20,000 +— -

Net International Migration

= Net Interprovincial Migration
15,000 +— — —p— EEEEEE B
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Source: Statistics Canada, October 2014
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Saskatchewan International and

Interprovincial Migration
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Source: Statistics Canada, October 2014
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Inventory of Major Alberta Projects

Continued Long Term Capital being invested in Alberta

Oct 2014 Jun 2014 Mar. 2014 Jan. 2014 Oct. 2013

Value of Value of Value of Value of Value of

Project Projects Projects Projects Projects

Sector ($Millions) ($Millions) ($Millions) ($Millions) ($Millions)
Agriculture & Related $355.8 $486.0 $486.0 $493.4 $305.4
Biofuels, Chemicals & Petrochemicals $1,850.0 $1,850.0 $1,850.0 $1,888.0 $1,978.0
Commercial/Retail $9,494.1 $8,835.0 $8,340.5 $8,866.6 $9,109.2
Commercial/Retail & Residential $4,472.4 $4,091.1 $3,344.1 $3,256.5 $2,846.5
Infrastructure, Institutional & Other Industrial $16,010.6 $19,928.8 $20,400.4 $20,327.8 $18,630.8
Manufacturing, Mining, Forestry & Related $582.0 $562.5 $602.5 $644.5 $629.5
Oil & Gas $18,615.0 $18,570.0 $14,160.0 $15,280.0 $10,690.0
Oil Sands $110,604.6 $120,758.6 $126,539.6 $126,584.6 $111,854.6
Pipelines $26,179.4 $23,952.6 $23,425.4 $23,239.3 $23,526.3
Power $13,283.8 $13,604.8 $13,220.8 $10,314.8 $9,313.0
Residential $3,826.3 $3,603.9 $2,837.5 $2,576.2 $2,766.3
Telecommunications & Tourism/Recreation $4,180.6 $4,158.8 $3,984.5 $4,004.9 $4,145.8
Total $209,454.6 $220,402.1 $219,191.3 $217,476.6 $195,795.4

Source: Government of Alberta, October 2014

Boardwalk Real Estate Investment Trust
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Alberta Annual Land Sales

Annual Alberta Land Sales Land Sale Bonus Revenue
EXCIUding Oil Sands: 2000 to 2014 YTD 2014 2013
4.00 (calendar year) (calendar year)
3.50 21 of 24 sales) (24 sales)
3.00
250 price /hectare 1401 64 £31691
' P&NG

2.00 Average
150 m$bin | price/hectare §172.15 §$192.05
1.00 - oll sands
0.50 - Total revenue S446.736919.02 $707.747.537.57
0.00 -

20012002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 Ae of October 29, 2014

YTD

Source: Alberta Energy, November 2014
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iimplied Net Asset Value

FFO Guidance Range - 2015 $ 340 $ 3.60
Based on IFRS reported Values
Bwalk Mid FFO Multiple FFO Multiple
Point 2015 Low end High end
IFRS Reported Guidance Implied Trust Cash per Guidance - Guidance -
Value (000s) (000s) Cap Rate Unit value ($)  Trust Unit (§) Total ($) No Cash No Cash
Revenue s 483,339 s 490,778 4.00% 110.34 3.09 113.42 32.5 30.6
4.25% 101.29 3.09 104.38 29.8 28.1
4.50% 93.25 3.09 96.34 27.4 25.9
Operating Expenses $ 163,712 S 192,628 4.75% 86.06 3.09 89.15 25.3 23.9
5.00% 79.59 3.09 82.68 23.4 22.1
Met Operating Income S 319,627 $ 298,150 5.25% 73.73 3.09 76.82 21.7 20.5
5.50% 68.41 3.09 71.50 20.1 19.0
Reported Value $5,830,221 $5,830,221 5.75% 63.55 3.09 66.64 18.7 17.7
6.00% 59.09 3.09 62.18 17.4 16.4
Implied cap Rate 5.48% 5.11% 6.25% 54.99 3.09 58.08 16.2 15.3
6.50% 5121 3.09 54.30 15.1 14.2
Secured Mortgages $ 2,255,612
Current Price 66.91 3.09 70.00 20.5 18.6
Cash S 160,508 Implied cap rate 5.57% 5.42%
Trust Unit outstanding (000s) 51,979
IFRS NAY Per Trust Unit S 71.86
Adjusting for Special Distribution s 63.30 S 170 5 70.00 20.1 19.0
Current Trust Price S 70.00 Implied cap rate 5.51% 5.42%
MNAV % Discount 3%

Cash and Liquidity include proceeds for the Special Distribution to be paid on January 15, @@itbdiderson Record on December 31, 2014 of ~$73 million, or $1.40
Trust Unit.

NAYV range reflects implied capitalization rates only on anticipated net operating income. Both revenues and expenses are based on assumptions used to determine the

Fair Value of Boardwalk Investment assets consistent with that reported on its balance sheet on Sep 30, 2014. Revenue under IFRS Reported Value is based on a

forecast of market rents and is net of an industry standard 3% vacancy loss. Bad debt losses are built into the industry standard 3% vacancy loss whereas Boardwalk

includes bad debt losses in Operating Expenses. Operating Expenses under IFRS Reported Value utilizes industry standard costs for certain expenses suchas R& M,

staffin and operating G & A, which differ fr-poimt20fbguidanceeng Expenses used for Boardwal |
Source: Internagil generated
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¥ Current Cap Rates

Cap rates for various Boardwalk markets, representing well
located, better quality buildings with no deferred cap ex:

Calgary

Edmonton
Saskatoon

South West Ontario
Montreal

Quebec City

Source: Internally generated

4.25 - 5.25%
4.75 - 5.73%
5.50 - 6.50%
5.75-6.73%
4.75 - 5.75%
5.50 - 6.50%

Updated Q3, 2014
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Development

<
<
-

Pines Edge Estates, Reqgina

A Located on our existing property, PinedNafrmanview
A Executed a fixed price contra@hd commenced construction of Phase | in October 2014
A Completion expected to be Q1 2016
A The estimated cost of completion is $14.1 million:
A $178,000 per door
A $179 persqft buildable
A $209 persqft rentable
A Stabilized cap rate range between 6:0846%, excluding land. Including appraised land value of
approximately $12,000 per door, the cap rate would be reduced by about 40 bps
A Property details:
A 4 storeywoodframe 2 elevators, 1 level undergroupdrkade
A 79 units: 13 1 bedrooms and 662 bedroomg60 units W 2 bath$
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Development

Other Developmer®pportunities

Sarceeérlrail Place, Calgary

A Received City Council approval June 2014 for MH2 zoning at this site; permitting up to 200 additional
A Retained architect to prepare concept plans

Viking Arms, Edmonton

A Rezoningapplicationwas approved January 2014, increasing zoning to RA9
A Acity wide text amendment on RA9 zones to increase FAR is expected early next year; this will permi
to 312 additionalinits on this site

OtherSites
A Investigating the possibility of rezonings$abstantially increase density one major site in Calgary, and

one in Regina
A These sitesurrentlyhave limitedexcess land, and therefaegjuire substantialemolition
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Funds From Operations

$0006s, except per

FFO Reconciliation 3 Months 3 Months 12 Months 12 Months
In $000's, except per unit amounts Sep-14 Sep-13 % Change Sep-14 Sep-13 % Change
Profit from continuing operations $ 55421 $ 155,802 $ 250,137 $ 354,801
Adjustments

Profit (loss) from discontinued operations, net oftax ~ $ (319) $ 3,442 $ 11,200 $ 10,440

Add loss on sale of assets $ 118 $ - $ 4453 $ -

Add (deduct) fair value losses (gains) $ (11,942) $ (117,670) $ (143,894) $ (248,543)

Deferred income taxes (recovery) $ 739 88 $ 9% $ 391

Add amortization of property, plant and equipment ~ $ 1,159 $ 1,092 $ 3,306 $ 3,030

Add back distributions paid to LP 'B' Unitholders $ 2,282 2,215 $ 6,824 $ 6,623
Funds from operations $ 46,792 $ 44969  4.1% $ 132,120 $ 126,742 4.2%
Funds from operations - per unit $ 090 $ 0.86 4.7% $ 252 $ 2.42 4.1%

Source: Internally generated
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Q3 Overall Performance

7

3 Months 9 Months

FFO - Opening - Sept 30, 2013 $ 0.86 $ 2.42
NOI from Stabilized $ 0.02 $ 0.10
NOI from Non-Stabilized $ 0.01 $ 0.02
Financing costs $ 001 $ 0.07
Administration and other $ 0.03 $ (0.05)
FFO Loss from Sold Properties $ (0.03)* $ (0.04)
FFO - Sept 30, 2014 $ 0.90 $ 2.52

Source: Internally generated

*There was a one time $0.01 Property Tax Adju

W
BOARDWALK

Boardwalk Real Estate Investment Trust www.BoardwalkREIT.com Bringing You Home



Q3 Overall Performance

3 Months 3 Months 9 Months 9 Months
In 000's, except per unit amounts Sep-14 Sep-13 Change Sep-14 Sep-13 Change
Total rental revenue (including ancillary rental income) $118,885 $113,987 4.3% $353,392 $338,073 4.5%
Expenses
Operating expenses $23,587 $22,204 6.2% $69,680 $66,124 5.4%
Utilities $9,074 $8,481 7.0% $35,189 $30,399 15.8%
Property taxes $10,382 $10,066 3.1% $29,730 $28,343 4.9%
$43,043 $40,751 5.6% $134,599 $124,866 7.8%
Net operating income $75,842 $73,236 3.6% $218,793 $213,207 2.6%
Average rental revenue per unit per month $1,148 $1,077 6.5% $1,124 $1,065 5.6%
Operating costs per unit per month $415 $385 7.9% $428 $393 8.8%
Operating margins 63.8% 64.2% 61.9% 63.1%

Source: Internally generated; excludes discontinued operations
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3 Months 9 Months

$in 000's, except for per suite amounts 30-Sep-14 Per Suite 30-Sep-14 Per Suite

Repairs and Maintenance - expense $ 5,864 $ 170 3 17,534 $ 502

On-Site Maintenance Personnel - expense $ 8,442 $ 244 % 26,419 $ 756
$ 14,306 $ 414 $ 43,953 $ 1,258

Invested Capital Cost - Stabilized Investment Properties (excluding Property, Plant & Equipment) $ 22,580 $ 654 % 53,199 $ 1,522
$ 36,886 $ 1,068 $ 97,152 $ 2,780
Estimated Maintenance Capex $ 4,101 $ 119 3 12,446 $ 356
Stabilizing & Value Enhancing Capex (excluding Property, Plant & Equipment) $ 18,479 $ 535 % 40,753 $ 1,166
$ 22,580 $ 654  $ 53,199 $ 1,522
Invested Capital Cost - Stabilized Investment Properties $ 22,580 $ 654 $ 53,199 $ 1,522
Property, Plant & Equipment 1,329 38 5,151 147
$ 23,909 $ 692 $ 58,350 $ 1,669
Dewelopment 59 269
$ 23,968 $ 58,619

Source: Internally generated
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Capital Investment

2014 9M Operational Capital investment

Internal Capital Program, 22%
Building Improvements , 30%

Other (incl. Equipment) , 10%

Elevators , 8%

Suite Improvements , 19%
Boilers/ Mech , 5%

Appliances , 3%

Hallway Improvements , 3%

Total Capital Invested (excluding Development) in 9M 2014 - $58.3 Million (9M 2013 - $57.9 Million)
Total Development Invested 9M 2014 7 $0.3 Million (9M 2013 - $12.5 Million)

Source: Internally generated
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Administration Review

2014 09 Months Administration
Overview

Infrastructure
32%

Total Admin Costs (Operating & Corporate), including discontinued operations,
for 9M 2014 - $41.4 Million (9M 2013 - $40.7 Million)

Source: Internally generated
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Stabilized Analysis

% Revenue % Operating % Net Operating

Sep 302014 -3 M # of Units Growth Expense Growth Income Growth % of NOI
Calgary 5,310 5.2% 7.3% 4.4% 19.5%
Edmonton 12,396 6.5% 11.4% 4.0% 38.9%
Fort McMurray 352 -4.4% -4.9% -4.2% 1.8%
Grande Prairie 645 6.4% 12.8% 3.1% 1.7%
Red Deer 939 8.0% 12.9% 5.4% 2.4%
Ontario 4,265 1.7% 3.4% 0.3% 7.4%
Quebec 6,000 0.9% 1.9% 0.3% 14.5%
Saskatchewan 4,610 1.8% 4.2% 0.7% 13.8%

34,517 4.2% 7.1% 2.6% 100.0%
Stabilized as a % of Total Portfolio 99.7%

% Revenue % Operating % Net Operating

Sep 302014 -9 M # of Units Growth Expense Growth Income Growth % of NOI
Calgary 5,310 5.3% 8.5% 3.8% 19.6%
Edmonton 12,396 6.4% 9.8% 4.6% 39.2%
Fort McMurray 352 -0.1% -0.1% -0.1% 2.0%
Grande Prairie 645 6.2% 16.0% 0.8% 1.6%
Red Deer 939 7.9% 6.0% 9.1% 2.4%
Ontario 4,265 0.9% 4.9% -2.6% 7.3%
Quebec 6,000 1.3% 7.0% -2.6% 13.7%
Saskatchewan 4,610 2.6% 5.9% 1.1% 14.2%

34,517 4.3% 7.9% 2.3% 100.0%
Stabilized as a % of Total Portfolio 99.7%

Source: Internally generated
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Sequential Stabilized Revenue Analysis

Sequential Revenue Analysis

Q32014 Q22014 Q12014 Q42013

Stabilized vs Q2 vs Q1 vs Q4 vs Q3
Revenue Growth # of Units 2014 2014 2013 2013
Calgary 5,310 1.4% 1.8% 1.0% 0.9%
Edmonton 12,396 1.7% 1.8% 1.2% 1.8%
Fort McMurray 352 -4.4% -1.3% -0.5% 1.8%
Grande Prairie 645 1.2% 1.4% 1.3% 2.3%
Red Deer 939 2.3% 1.7% 1.7% 2.1%
Ontario 4,265 -0.2% 1.1% -0.3% 1.1%
Quebec 6,000 0.1% 0.3% -0.2% 0.8%
Saskatchewan 4,610 -0.3% 1.1% 0.0% 0.9%
34,517 0.9% 1.3% 0.6% 1.3%

Source: Internally generated
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# Boardwalk
A Finance 1 Liquidity Analysis

2014 - Q3

In $000's

Cash Position - Sep, 2014 2 $ 161,000
Line of Credit 1 $ 196,000
Total Available Liquidity 2 $ 357,000
Liquidity as a % of Total Debt 2 16%
Debt (net of cash) as a % of reported asset value 36%
1 - The Trust's Undraw n Credit Facility has a Credit Limit of $200mm. The balance reflects the available balance net of
outstanding Letters of Credit

2- Cash and Liquidity include proceeds for the Special Distribution to be paid on January 15, 2015 to
Unitholders on Record on December 31, 2014 of ~$73 million, or $1.40 per Trust Unit

Source: Internally generated
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Mortgage & Liquidity Review

Mortgage Maturity Schedule

Principal Qutstanding as at Weighted Average %o0f| 450000 4.50%
Year of Term Maturity Sep 30, 2014 Interest Rate By Maturity ~ Total 000 386% o0
2014 226,410,728 345%  100% |3 38%% s A~ i U
2015 415,261,762 3.73%  18.4%] 350,000 4 S 3T 350%
216 265,809,833 389 118%] 400 A B |
2017 310,704,663 292%  13.8% 2.92%
2018 178,031,892 321%  7.9%f 2000 250%
2019 216,354,300 340%  9.6%| 200000 - 200%
2020 84,546,504 3.86% 3.7% ) L
2021 55,725,708 36 25w M [ LS
2022 222,790,579 3.37% 9.9%| 100,000 - 1.00%
2023 185,897,322 301%  8.2% 50000 - | o5
2024 94,079,107 3.37% 4.2%
Total Principal Outstanding 2,255,612,398 3.43%  100.0% 0 " 0.00%

) : 014 2015 2016 2017 2018 2019 200 2020 202 2023 202%
Unamortized Transaction Costs (75,203,719) o .
Unarmortized Market Debt Adiustment 65.005 mm Mortgage Outstanding in (000's) -B-WA interest Rate
namorized Viarket Dbt AguUstments ’ ~-CMHC 5 Year Rate CMHC 10 Year Rate

Total Per Financial Statements 2,180,474,604

Average Term to Maturity ig Years
Average amortization period 80 years
Current 5 Year Interest Rates a230%
Current 10 year Interest rates ai@10%

Source: Internally generated
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Liquidity Analysis T Property Valuation

Valuation Model, with Sep 2014 Revenue and Standardized Costs.
Estimated Loan amounts have DSCR and LTV constraints of 1.3 DCR and/or 70% LTV

In 000's
Estimated
Underwriting Projected Maximum Loan Period End Potential Net
Year Units Value - Sep 2014 Amount Balance Benefit Loan to Underwriting Value
2014 3590 $ 514,114 $ 359,880 $ 226,411 $ 133,469 44%
2015 5616 $ 875,235 $ 612,665 $ 415,262 $ 199,848 47%
2016 4078 $ 587,315 $ 411,121 $ 265,810 $ 146,208 45%
2017 4247 $ 687,554 $ 481,288 $ 310,705 $ 170,583 45%
2018 3344 % 411,234 $ 287,864 $ 178,032 $ 109,832 43%
2019 3079 $ 466,749 $ 326,724 $ 216,354 $ 110,390 46%
2020 1235 $ 155,126 $ 108,588 $ 84,547 $ 24,042 55%
2021 1002 $ 160,920 $ 112,644 $ 55,726 $ 56,918 35%
2022 2598 $ 453,532 % 317,473 % 222,791 % 94,682 49%
2023 1745 $ 294,487 $ 206,141 $ 185,897 $ 22,358 63%
2024 1034 $ 161,784 $ 113,249 $ 94,079 $ 19,622 58%
Unlevered 3058 $ 400,291 $ 280,204 $ - $ 280,204 0%
Total 34626 $ 5,168,342 $ 3,617,839 $ 2,255,612 % 1,368,157 44%
Cash, Sep 30, 2014 $ 161,000
Grand Total Net of Cash $ 2,094,612 41%

99% of Boardwal kbés Se ciosuredénddssumesn average ar e NHA
Capitalization Rate 0f6.25% based on recent CMHC underwriting criteria.

Model utilizes a conservative 70% LTV on potential maximum NHA Insured Loans

Cash and Liquidity include proceeds for the Special Distribution to be paid on January 15,

2015 toUnitholders on Record on December 31, 2014 of ~$73 million, or $1.40 per Trust Unit
Sourced Internallygenerated

" . o As atSep 30, 2014
Underwriting Values extrapolated using current CMHC Criteria S at>ep
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Debt Summary

September 30, 2014

Type of Debt Apartment Units Amount -in $ Millions
Secured 31,568 $ 2,256
Un-levered 3,058 * $ -
Total 34,626 $ 2,256
99% of Boardwal kés Secured Mortgages are NHA insured.
*855 of theseapartment units (approx. $129.7mi | | i on of esti mated value) are pledged ag

Source: Internally generated
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Mortgage Highlights

($ in millions)

As at Sep 30, 2014

$ millions
Mortgage Principal Outstanding $ 2,256
% of NHA Insured Secured Mortgages 99%
Existing Bond Spreads 75-90 Basis Points

Over 5 and 10 Year GoC Bonds

Interest Coverage (Ex. Gains)
Rolling 4 Quarters ended Sep 30, 2014 3.30
Rolling 4 Quarters ended Sep 30, 2013 3.08

Source: Internally generated
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Mortgage Highlights i 2014 Mortgage
Summary

7

2014 Mortgage Program Summary

Maturing Renewed or Est. 12M Interest
Mortgage Fwd Locked to Maturing Average  Savingson
Maturity Date  Units Amount Date New Upfinancing Rate New Rate Term Principal
3/1/2014 506 $ 36,070,000 $ 36,070,000 $ - 3.34% 2.41% 5% 340,000
4/1/2014 228 $ 12,960,000 $ 12,960,000 $ - 2.58% 2.64% 6 $ (10,000)
5/1/2014 1059 $ 85,410,000 $ 85,410,000 $ 9,780,000 3.35% 3.04% 8 $ 270,000
6/1/2014 801 $ 50,580,000 $ 50,580,000 $ - 3.52% 2.94% 8 $ 290,000
9/1/2014 183 $ 15,910,000 $ 15,910,000 $ 4.02% 2.36% 5% 260,000
10/1/2014 490 $ 30,240,000 $ 30,240,000 $ 2.73% 2.40% 5% 100,000
11/1/2014 3100 $ 196,170,000 $ 196,170,000 $ - 3.55% 2.56% 5% 1,940,000
Grand Total 6367 $ 427,340,000 $ 427,340,000 $ 9,780,000 3.42% 2.67% 6 $ 3,200,000

The Trust has renewed or forward locked all of its 2014 mortgage maturities at an average interest rate of
2.67%, while extending the average term of these mortgages by 6 years.

Source: Internally generated
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IFRS Review T Balance Sheet

Q3 2014IFRS Balance Sheet Review

Fair Value of Investment Assets

' $5,697
$5,700
$5,600
$5,500
$5,400
$5,300
$5,200
$5,100
$5,000

2013-Q3 2013-Q4 2014-Q1 2014-Q2 2014-Q3

m Fair Value of Investment Assets, excluding sold properties (in $ Millions)

Source Internally generated
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IFRS Review T Balance Sheet

Q3 2014IFRS Balance Sheet Review

NOI & Cap Rate Estimates

6.00% $325.0
5.80% $3196 | 43500
$317.0
5 60% $312.5 | $315.0
: 5.48% 5.49% 5.49% .
= el
5.40% $308.0 $307.8 - $310.0
5.20% - - $305.0
5.00% - - $300.0

2013-Q3 2013-Q4 2014-Q1 2014-Q2 2014-Q3

mmm NOI, excluding sold properties (in $ Millions)
=— WA Cap Rate, excluding sold properties

No changes made to Cap Rate Assumptions, weighted average decreased by 0.3 Basis Points, a result of weighting.

Source Internally generated
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Fair Value of Investment Properties

2014-Q3 2014-Q2 2013-Q3
City T Min Cap Max Cap Min Cap Max Cap Min Cap Max Cap
Free Hold
Calgary 4.50% 6.00% 4.50% 6.00% 4.75% 5.50%
Edmonton 5.00% 5.50% 5.00% 5.50% 5.00% 5.50%
Other Alberta 5.75% 7.25% 5.75% 7.25% 5.75% 7.25%
Regina 5.75% 6.00% 5.75% 6.00% 5.75% 6.00%
Saskatoon 5.75% 6.00% 5.75% 6.00% 5.75% 6.00%
Kitchener 5.50% 5.50% 5.50% 5.50% 5.50% 5.50%
London 5.75% 6.00% 5.75% 6.00% 5.75% 6.00%
Windsor 6.50% 7.00% 6.50% 7.00% 6.50% 7.00%
Montreal CMA 5.50% 6.25% 5.50% 6.25% 5.50% 6.25%
Québec City 5.75% 6.25% 5.75% 6.25% 5.75% 6.25%
Free Hold Range 4.50% 7.25% 4.50% 7.25% 4.75% 7.25%
Land Lease
Land Lease 5.25% 13.49% 5.25% 13.49% 5.25% 13.49%
Land Lease Range 5.25% 13.49% 5.25% 13.49% 5.25% 13.49%
W.A. Cap Rate - Free Ho 5.45% 5.46% 5.44%
W.A. Cap Rate - Land 5.81% 5.81% 5.80%
Leases
W.A. Cap Rate - All 5.48% 5.49% 5.48%
Vvalue of Investment $5,830 $5,780 $5,639
Properties ($ millions)
% Increase from 2013-Q 3.38% 2.49%

Source Internally generated

Boardwalk Real Estate Investment Trust

www.BoardwalkREIT.com

As atSep 30, 2014
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Fair Value of Investment Properties

Sensitivit

NOI As Forecasted
As at Sep 30, 2014

In ($000's) $ 310,000 $ 316,000| $ 319,000({ $  323,000| $ 329,000
Capitalization Rate -3% -1% 0% 1% 3%
5.23% $ 95,000| $ 218,000| $ 279,000l $ 340,000 $ 462,000
5.4804 $ (175,000) $ (58,000] $ 5,830,000| $ 58,000| $ 175,000
5.73% $ (422,000) $  (310,000) $ (254,000) $ (199,000) $ (87,000]

Excludes Development Assets
Source Internally generated
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Boardwalk REIT

A NCIB

Trust Units Purchased Average Cost Per Total Investment

NCIB Period and Cancelled Trust Unit (000Q's)

Q3 2014 280,900 $ 68.09 $ 19,100
oM 2014 432,100 $ 66.89 $ 28,900
2007 - 2012 4,542,747 $ 3753 $ 170,500
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» Boardwalk REIT
A 2014 Financial Guidance

Description

2014
Financial Guidance

2014 - Q2 Revised
Financial Guidance

2014 - Q3 Revised
Financial Guidance

Investment Properties

No new apartment
acquisitions, dispositiorn
or developments

No additional apartment
acquisitions, disposition
or developments

No additional apartment
acquisitions, dispositions
or developments

Stabilized Building NO

Growth 1% to 4% 1% to 4% 2% to 4%
FFO Per Trust Unit $3.25t0 $3.45 $3.27 t0 $3.43 $3.32t0 $3.41
AFFO per Trust Unit -
based on $475/yr/apt $2.93t0 $3.13 $2.95t0 $3.11 $3.00 to $3.09

Boardwalk Real Estate Investment Trust
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» Boardwalk REIT
A 2014 Financial Guidance

2014-9

Capital Budget - in thousands $ except per Unit amounts 2014 Budget Per Unit Month Actual Per Unit
Maintenance Capital - $475/Apartment Unit/Year $ 16,800 $ 475 '$ 12,446 $ 356
Stablizing & Value Added Capital incl. Property Plant an

Equipment $ 77,600 $ 2,200 $ 45904 $ 1,313
Total Operational Capital $ 94,400 $ 2,675 $ 58,350 $ 1,669
Total Operational Capital $ 94,400 $ 58,350

Development $ 2,200 $ 269

Total Capital Investment $ 96,600 $ 58,619

$2.2 million has been allocated towards the 2014 Development Budget to commence
construction of Pines Edge Est at dsrmdndewvat e d
property in Regina, SK.

Updates to the Development Budget will be provided once construction costs and timing
become available, subject to the economics at that time.
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Boardwalk REIT Distributions

Month Per Unit Annualized Record Date |Distribution Date
Nov-14 $ 0.17p% 2.('4 28-Nov-14 15-Dec-14
Dec-14 $ 0.17D% X 31-Dec-1f 15-Jan-1
Dec-14 $ 1.40p Special Distribution 31-Dec-14 15-Jan-1
Jan-lff $ 0.17D% 2.('4 30-Jan-1p 16-Feb-11

Special Distribution of $1.40 per Trust Unit payable to Unitholders on Record
on December 31, 2014.

Since the beginning of 2012, the Trust has increased regular distributions
13.3%, from $1.80 per Trust Unit on an annualized basis.
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» Boardwalk REIT
A 2015 Financial Guidance

Description 2015
Financial Guidance

No new apartment
acquisitions, disposition

Investment Properties or developments
Stabilized Building NOj
Growth 1% to 4%
FFO Per Trust Unit $3.40 to $3.60

AFFO per Trust Unit -
based on $500/yr/apt $3.07 to $3.27
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» Boardwalk REIT
A 2015 Financial Guidance

Capital Budget - in thousands $ except per Unit amounts 2015 Budget Per Unit
Maintenance Capital - $500/Apartment Unit/Year $ 17,326 $ 500
Stablizing & Value Added Capital incl. Property Plantan $ 81,511 $ 2,354
Total Operational Capital $ 98,837 $ 2,854

Total Operational Capital $ 98,837
Development $ 12,158
Total Capital Investment $ 110,995
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¥ Boardwalk REIT

2015 Financial Guidance

Total Capital Review $111 Million

Development

Operational
11% _\\ e Capita
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% Boardwalk REIT

A] 2015 Financial Guidance

Operational Capital Review$98.8Million
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} Boardwalk REIT

/‘; 2015 Financial Guidance

Maintenance Capital Review$17.3Million

W.A Mtse Capital Amortization - Years

14
12

12 -

10 -

8
6
4 3.5 3.5
Building Suite Internal Capital Program
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BOARDWALK REAL ESTATE INVESTMENT TRUST

Q3 2014 Conference Call )y N
November 14, 20141 9:00am Mountain/11:00am Eastern BOARDWAI-K

COMMUNITIES

Toll-free 1-888-231-8191 (within North America) or 647-427-7450(International)




BOARDWALK REAL ESTATE INVESTMENT TRUST
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NG Sezsonal Valume
Average Natural Gas Consumption
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Boardwalk Consumes approximately 2.1 million GJ of natural gas Annually. A $1.00 annualized change in the
price of Natural Gas would result in either an increase or decrease to FFO in the amount of $2.2 million
(including tax) or approximately $0.04 in annual FFO per Unit.

Source: Internally generated
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Out of Town Rentals

Out of Town Rentals as a Percentage of Total Rentals

80.0%
70.0% -
60.0% - 2
— //7’
40.0%
30.0% -
20.0% -
10.0% -
0.0%

Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘Q2‘Q3

2009 2010 2011 2012 2013 2014
—&— Calgary -#—Edmonton <@ Fort McMurray —&— Grande Prairie Red Deer

Source: Internally generated i Percentage of new Boardwalk tenants new to the indicated City.
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Average Rental Rate Increases

CMHC Statistics based on 2 Bedroom Apartments

CMHC Average Rents
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Despite volatile market rent al rate I ncrease

Customer Friendly Rent Policies with more sustainable Rental Rate Adjustments to promote Custotr
Loyalty, which Boardwalk believes will lead to improve Revenues (or FFO) over the long term (throt
various supplydemand cycles)

Source: CMHC, two-bedroom units (centres 10,000 population and higher), Rental Market Reports
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