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This presentation contains “forward-looking statements” within
the meaning of applicable Canadian securities legislation.
Generally, these forward-looking statements can be identified
by the use of forward-looking terminology such as “plans”,
“anticipated”, “expects” or “does not expect”, “is expected”,
“budget”, “scheduled”, “estimates”, “forecasts”, “intends”,
“anticipates” or “does not anticipate”, or “believes”, or variations
of such words and phrases or state that certain actions, events
or results “may”, “could”, “would”, “might” or “will be taken”,
“occur” or “be achieved”. InterRent is subject to significant risks
and uncertainties which may cause the actual results,
performance or achievements to be materially different from
any future results, performance or achievements expressed or
implied by the forward looking statements contained in this
release. A full description of these risk factors can be found in
InterRent’s publicly filed information which may be located at
www.sedar.com. InterRent cannot assure investors that actual
results will be consistent with these forward-looking
statements and InterRent assumes no obligation to update or
revise the forward-looking statements contained in this
presentation to reflect actual events or new circumstances.
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ON INVESTORS' MINDS

Chronic Insufficiency of Home Supply Set to Continue
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0.4%
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0.5%
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0.3%

Canada

0.9%

Canada has the lowest number of housing units per
capita of any G7 country

We would need to build

SO CI t0 catch up to the US
homes

+250,000
homes

to catch up to the UK

Canada has averaged 188,000 home completions in the
last ten years, suggesting a quick-fix is unlikely

Canada’s immigration plan aims to welcome 1.2 million
new permanent residents by 2023, making it the most
ambitious plan in Canada’s history

Clocking in at nearly 40,000, July’s immigration activity
was among the highest monthly totals in Canadian history

Until there is a complementary supply solution for the
increased demand pressure from immigration, Canada’s
chronic housing undersupply will continue

Sources: Scotiabank Global Economics Housing Note, May 12, 2021, CIC News, August 17, 2021, OECD Housing Tenure Distribution and OECD International Migration.
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> ON INVESTORS’ MINDS

A Institutionalization of Canada’s Multi-family Assets

2010-2014 AVERAGE 2015-2019 AVERAGE 2020

Private &
Institutional Other
Private & 26% Private & Institutional 25%
Other Othoer 33%
= 7% REITs
REITs 14% Institutional
22% 61%
REITs
20%
[ Average Transaction ] Average Transaction Average Transaction
Volume ~5.0bn Volume ~8.3bn Volume ~11.1bn

Why are privates selling? Why are institutions buying?

*  Operator fatigue *  Reallocation within real estate portfolio sectors
*  Potential capital gains tax policy changes *  Recognize need for operating platforms at scale
*  Recent CMHC policy change on equity take out *  Positive view on rental fundamentals

Sources: BMO Capital Markets, CBRE, Real Capital Analytics, Bloomberg
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- PORTFOLIO CHARACTERISTICS

A Provider of Homes in Urban, High-growth Markets

CEE

Core Market % of Market 2021 North America
Portfolio | Penetration | Tech Talent Ranking!
Greater Toronto & Hamilton Area 3,8552 31.4% 1.1% #4
National Capital Region 2,970 24.2% 3.3% #10
Greater Montreal Area 2,787 22.7% 0.5% #16
¥ BRITISH Greater Vancouver Area 6593 5.4% 0.6% #11
1 COLUMBIA ]

GREATER VANCOUVER AREA’
17 PROPERTIES | 659 SUITES

\{

ONTARIO QUEBEC

NATIONAL CAPITAL REGION GREATER MONTREAL AREA
29 PROPERTIES | 2,970 SUITES 22 PROPERTIES | 2,787 SUITES
TOTAL

118

OTHER ONTARIO GREATER TORONTO & HAMILTON AREA 2
16 PROPERTIES 2,002 SUITES 34 PROPERTIES | 3,855 SUITES

PROPERTIES

1Based on CBRE’s analysis of the top 50 tech talent markets in the U.S. and Canada. Represents four of the top five markets in Canada.
2Includes 100% of 94-suite community in Mississauga of which InterRent’s ownership interest is 50%.
3Includes 100% of Vancouver portfolio of which InterRent’s ownership interest is 50%.
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- PORTFOLIO CHARACTERISTICS

‘ﬁl Occupancy Trend
COVID-19 impact
\
100% [ |
- //\/ \ 94.8%
92.6%
91.5%

90%

/ 88.4%

85%
80%

75%
Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun

2017 2018 2019 2020 2021

Total Portfolio Total Portfolio Average (over 18 quarters)

e R epositioned Portfolio e \on-Repositioned Portfolio

e COVID-19 has disrupted typical seasonality; 2021 leasing season expected to continue through Oct
* All acquisitions since January 1, 2018 are captured in Non-Repositioned Portfolio

* Elevated vacancy in Non-Repositioned Portfolio presents future NOI growth opportunity
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PORTFOLIO CHARACTERISTICS

‘ﬁ‘ Proven Track Record of Rental Growth

Z|)

AVERAGE MONTHLY RENT

$1,375

. $1,339

. l I l $1,291 $1,255
_ B
[
Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun

2017 2018 2019 2020 2021

I Repositioned Portfolio mmmm Non-Repositioned Portfolio Total Portfolio

InterRent REIT | 2021

10



PORTFOLIO CHARACTERISTICS

Growing Average Monthly Rent Across the Portfolio

GREATER TORONTO & HAMILTON AREA NATIONAL CAPITAL REGION

o +2.4%
+3.9% $1,423 /51,422

$1,369
$1,388

GREATER MONTREAL AREA GREATER VANCOUVER AREA

+3.0% +2.2% (Q-0-Q)
$1,153 $1,569

$1,119 $1,535
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Q2 2021

QUARTERLY RESULTS AT A GLANCE

OPERATIONAL HIGHLIGHTS

Occupancy
93.0%
92.0% 91.8% 92.1% 92.2%
93.0% 0 10
91.3% 91.3% 91.5%
Jun 2020 Sep 2020 Dec 2020 Mar 2021 Jun 2021

== Total Portfolio

Total Portfolio

15.3% 15.8%

12.3% 11.5%

1.4%
0-1% -

Same Property (SP) Portfolio

SP Portfolio

2.6%

0.4%
Q2 2021 YTD 2021 Q2 2021 YTD 2021
Operating Revenue Growth B NOI Growth
Q2 2021 YoY Chg. YTD 2021 YoY Chg.
FFO ($M) 17,766 +16.5% 33,958 +14.2%
FFO/Unit $0.124 +6.0% $0.238 +2.6%
AFFO (SIVI) 15,672 +14.0% 30,198 +14.8%
AFFO/Unit $0.110 +4.8% $0.212 +2.9%

EXTERNAL GROWTH!
$500
e 1,131
$400
$300
$200
® 403
$100
$133.7M S448.2M
SO
Q2 2021 YTD 2021
Transaction Volume (SM) @ # Suites
FINANCIAL HEALTH
Debt/GBV

Weighted Average Interest Cost
CHMC Insured Mortgages
Interest Coverage?

Available Liquidity - June 30, 20213

1,250
1,000
750
500

250

34.4%
2.41%
67%
3.53x
~$260M

TIncludes 100% of Vancouver portfolio of which InterRent’s ownership interest is 50%.

2Rolling 12 months
3 Assuming 50% leverage applied to unencumbered properties
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CAPITAL DEPLOYMENT

Strategic CAPEX

WELL-MAINTAINED PORTFOLIO

Maintenance Capex Per Repositioned Suite
2017 S$4.1M 5866
2018 $5.6M 5966
2019 $6.4M 5975
2020 $7.3M 5946
2021 YTD $3.8M 5904*
1 Annualized

WITH FOCUS ON VALUE-ADD INVESTMENTS

91.9%

2017

91.5%

2018

B Maintenance capex

91.6%

2019

86.1% 89.0%

2020 2021 YTD

Value-add capex

REPOSITIONING PROGRAM

Acquired properties undergo repositioning work spanning 3-4
years to increase efficiency and enhance revenue.

Repositioning investment can include:

«  Common area upgrades

e Exterior upgrades

*  Full or partial suite renovations ($15-S40K/suite)

As of Jun 30, 2021, the REIT has 3,536 suites at various stages in
its repositioning program and has invested $16.0M YTD.

June 2021 June 2021 2021 YTD
Average Rent Occupancy NOI Margin
+9.6% +420bps +650bps
$1,375 92.6% 64.4%
$1,254 88.4% 57.9%
Non-Repositioned Repositioned
Before After

LIV | Ottawa
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CAPITAL DEPLOYMENT

2021 YTD Acquisitions Reinforce Strategic Locations

1924 Barclay, Vancouver 265 Reynolds, Oakville

Region GVA

City Vancouver
# Suites 659!

# Communities 17

Purchase volume S$311.4M1

Alexander Tower, Vancouver

GTHA

Oakville, Mississauga
2892

4

$109.5M?

. = i
378 Vine, St. Catharines

Other Ontario
St. Catharines
272

2

$53.4M

* Continue to expect high single-digit IRRs for acquisitions in strategic locations

* |n addition to value-add, may look to opportunistically add core and core+ communities

1 At 100%; InterRent’s ownership interest is 50%.

2Includes 100% of a 94-suite community in Mississauga; InterRent’s ownership interest is 50%.
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- CAPITAL DEPLOYMENT

‘ﬂl Active Developments

473 Albert Street, Ottawa (NCR)
* Adaptive reuse of obsolete office stock

e Core downtown location, steps from two LRT nodes,
Parliament and business core

e Building permit obtained in Aug 2021

e Construction underway

BT e PN L
¥ o APATHEMEent g N

) te 'L“yori";:"‘ :
i Suites 158 {0, Station{LRT)

Expected completion Q4 2022
Expected yield 4.4%

Expected IRR? >15%

».
L e

S -"1a73 Albert S0P

! Levered
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> CAPITAL DEPLOYMENT

Development Pipeline

o

Project Location Ownership Use Status
900 Albert Street Ottawa 47.5% 1,241 residential suites + In planning

(NCR) ~540,000 sq ft commercial Zoning amendment approved
Richmond & Churchill Ottawa 100% 184 residential suites + In planning

(NCR) ~19,000 sq ft commercial Zoning amendment approved
Burlington GO Lands Burlington 25% 2,494 residential suites + In planning

(GTHA) ~43,000 sq ft commercial Site plan application in progress

900 Albert Street Burlington GO Lands
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BALANCE SHEET

Active Management Track Record of Value Creation

400,000
5.93%
350,000
300,000 I
250,000 3.98%
200,000
150,000
100,000
50,000 . .
- —— — - |
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 YTD 2021
N Fair Value Gain on Investment Properties Weighted Average Portfolio Cap Rate
S Q2 2021 Cap Rate * Active management strategy has driven
Greater Toronto & Hamilton Area 3.86% fair value gains over the last decade
National Capital Region 4.34% e $157.2M fair value gain in 1H 2021
Greater Montreal Area 3.66% driven by both cap rate compression
Greater Vancouver Area 2.95% and NOI improvement
Other Ontari 4.50% : : .
er -neno °  Private market transactions supportive

Total Investment Properties 3.98% of further cap rate compression
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> BALANCE SHEET

‘ﬁ‘ Financing Structure (as of June 30, 2021)

MORTGAGE MATURITY SCHEDULE

$600,000 3.70% 4.00%
. 0,
$500,000 2.87% 3:00%
°® 3.00%
400,000 2.25% 21% 0
> 2.00% 1.96% o 2 2.1/ 2.50%
$300,000 [ ® 2.00%
$200,000 1.50%
1.00%
$100,000 0.50%
S0 0.00%

2021 2022 2023 2024 2025 Thereafter

Mortgage Balances (in $ 000's) ® Weighted Average Interest Rate

2.41% 34.4%
AVERAGE TERM WEIGHTED CHMC INSURED DEBT/GBV INTEREST
TO MATURITY AVERAGE MORTGAGES COVERAGE!
INTEREST COST

1Rolling 12 months
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> SUSTAINABILITY

| Taking a Long-term View

RECENT STRUCTURING WORK

Formalizing sustainability governance
- ESG committee
- Diversity & inclusion committee

Understanding our starting point
- Employee & resident surveys
- GRESB assessment

- Stakeholder engagement

Enhanced sustainability disclosure

- Redesigned annual report
- Dedicated sustainability report (Nov 2021)

WHAT WE’'RE EXPLORING

emissions reduction target

storm water irrigation
climate change
SASB materiality map

supplier code of conduct
building certifications

2021 HIGHLIGHTS

"
Completed 2"d GRESB assessment % v
GRES B
Launched D&I corporate objectives
cKNo
~ *a
Participated in 1°t anniversary survey of the = % ®
BlackNorth Initiative Ny

Strengthin) Diversity

Enhanced whistleblower policy to enable confidential or

anonymous web and phone tips

Invited all employees to join Pride at Work Canada’s
educational Virtual ProPride series

WERK 2 S
CANADA //‘\\ CANADA

Partnered with MicroHabitat to transform unused rooftop

into an urban farm at Appartements VIE in Montreal

InterRent REIT | 2021
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https://blacknorth.ca/
https://prideatwork.ca/
https://microhabitat.ca/
https://blog.clvgroup.com/2021/07/08/a-rooftop-urban-farm-a-reality-for-appartements-vie-in-montreal/
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ﬁ‘ Key Takeaways

e Sector tailwinds, with all signs pointing to a robust rental environment in 2022
* Wall of capital and institutionalization of asset class translating into incredible deal flow

* Balance sheet strength continues to provide flexibility and fuel for future growth

A
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APPENDIX

Repositioning Case Study - Britannia Portfolio

)

Capital Invested in Repositioning Drives Long-Term Performance

$900,000 12.0%

49,205 19-6%
. (]
+8.4%
+8.0% +7.7% 8.0%
. (]
+6.4% +6.2% +6.3%
: +5.8% +5.9%
5.3% +5.4% +5.39% +5:6% 727 +5.2%

+3.4% +3.6% l I I 4.0%

Q'@ '»Q N ,»Qxb QP '9\3 A&'@ ,»Q«”,\ S I A . &
b\,bo\ \,,)Q\ \%\,\ \,b»\ \,,)o\ \@\ \0)»\ \,,;,\ b\,,p\ q\“)c\ 0\%\,\ \0;\,\ \,,)Q\ \%0\ \o)»\ \,,;,\ 0\

$800,000
$700,000
$600,000
$500,000
$400,000
$300,000
$200,000
$100,000

S0

'\/ '7/ '1/ '\/
\%°\ &£ S \%”\ \%”\ \°>°\

M Capex (LHS) Y/Y Average Rent Growth (RHS)

Investment Summary as at June 30, 2021

Region Natic;{r;aglisr?pital Acquisition Cost $28.1MM Going-In Yield 5.7%
Suites 286 Capital Invested S8.3MM Yield on Cost 9.1%
Avg Rent - Acquisition $880 Total Cost $36.4MM Yield improvement +340bps
Avg Rent - Current $1,258 IFRS Value $77.6MM IFRS Cap Rate 4.3%
Average Rent Growth +43.0% Value Created $41.2MM Unlevered IRR 19.0%
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