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CAUTIONARY STATEMENTS

T o d asgsSi@andour answergo questiongontainstatementshat constituteforward-looking statementsboutexpecteduture events
andfinancialandoperatingresultsof CAPREIT ThesestatementsepresenC A P R E Inférdiens plans,expectationgandbeliefsasof
the date hereof and are subjectto certainrisks and uncertainties Thesestatementsare basedon certain factors and assumptions
regardingexpectedyrowth, resultsof operationsperformanceandbusinesprospectandopportunities Althoughsuchforwardlooking
statementsre basedupon assumptionghat managemenbelievesare reasonabletherecan be no assurancéhat actualresultswill be
consistentwith theseforward-looking statementsand actual resultsin future periodsmay differ materially from thoseexpressedr
implied by suchforward-looking statements Theserisks anduncertaintiesare more fully describedn C A P R E Ireguatoryfilings,
including our Annual Information Form and Ma n a g e nbescussionand Analysis of the Resultsof Operationsand Financial
Condition,all of which canbe obtainedon SEDAR at www.sedaixcom Investorsshouldnot placeunduerelianceon any suchforward
looking statements Subjectto applicablelaw, CAPREIT doesnot undertakeany obligationto updateor reviseany forwardlooking
information

Non-IFRS Financial Measures

CAPREIT preparesand releasesunaudited consolidatedinterim financial statementsand audited consolidatedannual financial
statementdn accordancewith InternationalFinancial Reporting Standardy A | F.RrSthig MD&A, and in earningsreleasesand
investorconferencecalls, asa complemento resultsprovidedin accordancavith IFRS, CAPREIT alsodisclosesanddiscussegertain
financial measuresot recognizedunderIFRS andthatdo not havestandardneaninggrescribedy IFRS. Theseincludestabilizednet
rentalincome( A St a BNIOI iBlgt RettalRevenueRun-Rate,FundsFromOperation fi F F RasmalizedFundsFrom Operations
( A N F FandAdjusted CashFlow from Operationg fi A C F &adapplicableper Unit amountsand payoutratios (collectively, the
A N elFfRSMe a s u.rSiece $tabilizedNOI, Net RentalRevenueRunRate, FFO, NFFO, and ACFO are not measuresecognized
underlFRS, they may not be comparabldo similarly titted measureseportedby otherissuers CAPREIT haspresentedhe Non-IFRS
measurebecausdanagemenbelievestheseNon-IFRS measuresirerelevantmeasuresf the ability of CAPREITto earnrevenueand
to evaluateC A P R E IpéFfarmanceand cashflows. A reconciliationof theseNon-IFRS measureso the comparabldFRS measures,
alongwith further definitionsanddiscussionjs providedin Sectionlll underNon-IFRS FinancialMeasuresThe Non-IFRS measures
shouldnot be construedasalternativego netincome(loss)or cashflows from operatingactivitiesdeterminedn accordancevith IFRS
asindicatorsof C A P R E péeFf@rmanceor sustainabilityof our distributions


http://www.sedar.com/
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GROWTH CONTINUES IN 2017

OperatingRevenues

NOI

Same Property NOI

Normalized Funds from Operations
NFFO per Unit

Strong NFFO Payout Ratio

Nine Months Ended September 30, 2017 4



Apartment Average Monthly Rents
Apartment Occupancy

MHC Average Monthly Rents

MHC Occupancy

Ancillary Revenues

NOI Margin

Nine Months Endedeptember 30, 2017, Stabilized Portfolio



SAME PROPERTY AVERAGE MONTHLY RENTS AND OCCUPANCY

2017

As at September 30,

2016

AMR ($) Occ. (%)

Affordable 927 97.1
Mid-tier 1,092 99.3
Luxury 1,226 98.3
Average Residential Suites 1,131 98.7
Average MHC Land Lease Sites 387 98.3

Same Property Portfolio Average 1,029 98.7

AMR ($)

905
1,055
1,195
1,098

377

999

Occ. (%)

98.0
98.9
98.7
98.8

98.2

98.7




SUITE TURNOVERS AND LEASE RENEWALS

Nine Months Ended Sept. 30, 2017

Change % Turnovers Change % Turnovers
in AMR & Renewals$) in AMR & Renewals$)

Total Portfolio

Suite Turnovers $725 6.6% 18.6% $7.1 0.6% 21.7%

Lease Renewals $21.4 1.9% 65.2% $21.4 2.0% 62.3%

Weighted Average of

Turnovers and Renewals $52:8  3.0% $17.7 1.6%

Alberta only 6.0% of total NOI

1) Percentage of suites turned over or renewed during the year based on the total number of residential suites (eswlndiggpsoand the 7
Netherland properties) held at the end of the period.



INDUSTRY-LEADING ORGANIC GROWTH

Nine Months to September 30,

Stabilized Portfoliq% of total) 92.1% 95.8%
StrongStableNOI Margin 61.5% 61.3%
Change in Operating Revenues +3.2%
Change in Operating Costs +2.6%
Increase in Same Property NOI +3.6%

Continuing highoccupancies, increasimgonthly rents



SUCCESSFUL INTERNATIONAL EXPANSION

A Acquired portfolio of Dublin, Ireland apartments in March 2014
A IRES IPO in April 2014

A Strong recurring revenues
$1.2 million in 2014

$3.3 million in 2015

$5.2 million in 2016

$4.4 million to date in 2017

A 15.7% CAPREIT retained interest
1
1

long-term capital appreciation
$7.1 million in dividends to date in 2017




aQ

FURTHER PORTFOLIO DIVERSIFICATION

Expanding presence in The Netherlands:

A Growing portfolio weltlocated in majocentres
1 568 suites acquired in 2016 -

T 1,520 suites acquired to date in 2017 v B

L] Wamsveld
Scherpenzeel

A $5.3 million in NOI for the first nine months of 2017

A Strong market demand for quality rental accommodati

.
Cuijk

10
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NEW NETHERLANDS REGIONAL OFFICE

A Centrally located close to majority of Netherlands portfolio

A Newly renovated, efficient, attractive

A Bringing proven CAPREIT property management strategies to region
A Two senior CAPREIT managers to manage office

A Generating further operating efficiencies, reduced costs
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ANOTHER STRONG QUARTER

Three Months to September30,

Operating Revenues $161.7M $151.8M
NOI $ 102.7M $96.3M
NFFO $ 67.(M $62.2V
NFFO per Unit $ 0.492 $ 0.470
NFFO Payout Ratio 66.0% 67.5%
Weighted Average Number of Units +3.1%

13
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STRONG & FLEXIBLE FINANCIAL POSITION ii

CAPREIT

As at Septembel30,

Total Debt to GBV 44.8% 44.3%
Total Debt to Grosslistorical Cost 56.0% 54.2%
Weighted Average Mortgage Interest Rate 3.00% 3.25%
Weighted Average Term to Maturity 5.7yrs 6.2yrs
Debt Service Coverage 1.64x 1.63x
Interest Coverage 3.21x 3.05x

$58.2 million available liquidity from Credit Facilities

14



WELL POSITIONED MORTGAGE PORTFOLIO

TOTAL MORTGAGE MATURITIES AND INTEREST RATES

Maturities

$500 -

(3M) Effective weighted average interest rar

for maturing mortgages

$450 -
$400 -
$350 -
$300 -

$250 -
$200 -
$150 -
$100 -
$50 -
$0

10 year estimated current market
interest rate 3.00%

2017 2018 2019 2020

As atSeptember 30, 2017

2021 2022 2023 2024 2025 2026  2027-2030

$289.2 millionin unencumbered properties

o

Rate
5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

15



SOLID LIQUIDITY POSITION

Liquidity .
(SM) Equity Offer DebtRatio
$300 - Equity Offer \? r 80%
$250 - \L

- 60%
$200 - Debt / GBV (%)

$150 - - 40%
$100 -
- 20%
$50 -

- 0%

Q3130Q413Q1140Q2140Q314Q4140Q1150Q215Q315Q4150Q1160Q2160Q316 Q416 Q117 Q217 Q317
B Liquidity ($M) == Debt/GBV (%)

Effectively using liquidity to build value

As at September 30, 2017 16
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YEARS
199+2017
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Strengthening & Diversifying
the Portfolio Continues

Strong Canadian Rental
Markets Continue

Stable & Sustainable
Organic Growth Continues

Focus on Resident
Satisfaction Continues

19
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ENHANCED PORTFOLIO DIVERSIFICATION

As atSeptember 3@®017

Lo
L

% OF TOTAL SUITES AND SITES

Netherlands

PEI 2%

b

ﬂs 3%

NB 5%

21
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WELL-BALANCED PORTFOLIO

% OF TOTAL SUITES AND SITES

Affordable

Mid-Tier
48%

Quality portfolio = stable cash flows

As atSeptember 3®017 22
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REGIONAL OVERVIEWT ONTARIO

Residential Suitesas at Septembeir30, 2017

% Total NOI 53.0% 51.8%
NOI ($000) 155,129 140,824
NOI Margin (%) 62.7% 61.5%
Occupancy (%) 99.5% 99.3%
Average Monthly Rents ($) 1,247 1,202

23
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REGIONAL OVERVIEWT QUEBEC

Residential Suitesas at Septembel30,

% Total NOI 18.6% 20.0%
NOI ($000) 54,618 54,046
NOI Margin (%) 57.0% 56.3%
Occupancy (%) 97.6% 97.8%
Average Monthly Rents ($) 918 894

24
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REGIONAL OVERVIEWT BRITISH COLUMBIA

Residential Suitesas at Septembel30,

% Total NOI 11.8% 12.2%
NOI ($000) 34,571 33,243
NOI Margin (%) 67.8% 69.8%
Occupancy (%) 99.8% 99.9%

Average Monthly Rents ($) 1,181 1,113

25
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REGIONAL OVERVIEWT ALBERTA

Residential Suitesas at Septembel30,

% Total NOI 5.3% 6.1%
NOI ($000) 15,522 16,575
NOI Margin (%) 59.3% 61.0%
Occupancy (%) 98.1% 96.7%

Average Monthly Rents ($) 1,058 1,086

26
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REGIONAL OVERVIEWT NOVA SCOTIA

Residential Suitesas at September30,

% Total NOI 3.3% 3.4%
NOI ($000) 9,782 9,276
NOI Margin (%) 59.8% 61.3%
Occupancy (%) 93.8% 97.1%
Average Monthly Rents ($) 1,060 1,079

27



REGIONAL OVERVIEWT SASKATCHEWAN

Residential Suitesas at Septembel30,

% Total NOI 0.6%
NOI ($000) 1,778
NOI Margin (%) 57.2%
Occupancy (%) 95.5%

Average Monthly Rents ($) 1,011

1,858

57.8%

97.0%

987

aQ

28
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REGIONAL OVERVIEWT PRINCE EDWARD ISLAND

Residential Suitesas at Septembel30,

% Total NOI 0.7% 0.8%
NOI ($000) 2,039 2,025
NOI Margin (%) 48.5% 50.1%
Occupancy (%) 98.9% 99.8%
Average Monthly Rents ($) 997 990

29



THE NETHERLANDS

Residential Suitesas at Septembel30,

% Total NOI 1.8% -
NOI ($000) 5,262 -
NOI Margin (%) 73.4% -
Occupancy (%) 87.2% -
Average Monthly Rents ($) 1,105 :

Enctads

Shepeee!

.
cuk
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MHC PORTFOLIO

Sites & at September 30

% Total NOI 4.9% 5.1%
NOI ($000) 14,257 13,890
NOI Margin (%) 62.1% 63.6%
Occupancy (%) 98.3% 98.2%
Average Monthly Rents ($) 387 377

31



