i 2019
MANAGEMENT'S DISCUSSION AND ANALYSIS
For The Three and Nine Months Ended
September 30

UNLOCKING
VALUE




Contents

INTRODUCTION
Forward-Looking Information
Non-GAAP Financial Measures
Highlights
Business Overview
Business Objectives and Outlook

Business Environment

OVERVIEW OF THE PROPERTY PORTFOLIO

Property Acquisitions and Dispositions
Overview of the Property Portfolio
Portfolio Occupancy and Lease Activity
Sector Information

Lease Maturities

Largest Tenants

Property Development/Redevelopment ("Development")

FINANCIAL RESULTS
Comparison to Previous Year
Property NOI
FFO and AFFO
Maintenance Capital Expenditures
Depreciation, Amortization and Impairment
General and Administrative Expenses
Finance Costs - Operations
Finance Costs - Distributions
Income Taxes

Taxation of Distributions

LIQUIDITY AND CAPITAL RESOURCES
Liquidity and Financing Sources
Sources and Uses of Funds
ACFO
Borrowing Capacity and Debt Covenants
Debt to Gross Book Value - Fair Value Basis

Coverage Ratios

o o o g b W W

10
1
12
13
13
14

20
20
21
22
24
25
25
26
26
26
26

27
27
29
30
30
31
33



ACCOUNTING
Related Party Transactions
Critical Accounting Estimates and Assumptions
Critical Judgments
Application of New IFRS
Financial Instruments

Commitments, Contingencies and Guarantees

RISK MANAGEMENT

Credit Risk

Interest Rate Risk

Liquidity Risk

SUBSEQUENT EVENTS

CONTROLS AND PROCEDURES

QUARTERLY INFORMATION

34
34
35
35
35
35
36

37

37

37

38

39

39

40



INTRODUCTION
(In thousands of CAD dollars, except per unit amounts and as otherwise noted)

The following is Management’s Discussion and Analysis (“MD&A”) of the consolidated financial condition and results of operations of Crombie
Real Estate Investment Trust (“Crombie”) for the three and nine months ended September 30, 2019, with a comparison to the financial condition
and results of operations for the comparable period in 2018.

This MD&A should be read in conjunction with Crombie’s interim condensed consolidated financial statements and accompanying notes for the
three and nine months ended September 30, 2019, prepared in accordance with International Accounting Standards ("IAS") 34, Interim Financial
Reporting. This MD&A should also be read in conjunction with Crombie's audited consolidated financial statements and accompanying notes
for the year ended December 31, 2018, which were presented in accordance with International Financial Reporting Standards ("IFRS") as issued
by the International Accounting Standards Board ("IASB"). Information about Crombie can be found on SEDAR at www.sedar.com.

Date of MD&A

The information contained in the MD&A, including forward-looking statements, is based on information available to management as of November 6,
2019, except as otherwise noted.

Forward-Looking Information

This MD&A contains forward-looking statements about expected future events and the financial and operating performance of Crombie. These
statements include, but are not limited to, statements concerning management’s beliefs, plans, estimates, intentions, and similar statements
concerning anticipated future events, results, circumstances, performance or expectations that are not historical fact. Forward-looking statements
generally can be identified by the use of forward-looking terminology such as "may", "will", "estimate", "anticipate", "believe", "expect", "intend"
or similar expressions suggesting future outcomes or events. Such forward-looking statements reflect management'’s current beliefs and are
based on information currently available to management. All forward-looking information in this MD&A is qualified by the following cautionary
statements as well as all cautionary statements included in Crombie's December 31, 2018 MD&A which can be found on SEDAR. Forward-

looking statements include:

(i) overall indebtedness levels and terms and expectations relating to refinancing, which could be impacted by the level of acquisition and
disposition activity that Crombie is able to achieve, levels of indebtedness, Crombie's ability to maintain and strengthen its investment grade
credit rating, future financing opportunities, future interest rates, creditworthiness of major tenants and joint arrangement partners, and
market conditions;

(i) statements in the letter to Unitholders and under the heading “Property Development/Redevelopment” including the locations identified,
timing, cost, development size and nature and anticipated impact on portfolio quality and diversification, net asset value, cash flow growth,
unitholder value or other financial measures, all of which may be impacted by real estate market cycles, future capitalization rates, the
availability of financing opportunities and labour, actual development costs and general economic conditions and factors described under
the “Property Development/Redevelopment” section and which assumes obtaining required municipal zoning and development approvals
and successful agreements with existing tenants, and where applicable, successful execution of development activities undertaken by related
parties not under the direct control of Crombie;

(iii) asset growth and reinvesting to develop or otherwise make improvements to existing properties, which could be impacted by the availability
of labour, capital resource availability and allocation decisions as well as actual development costs;

(iv) generating improved rental income and occupancy levels, including anticipated replacement of expiring tenancies, which could be impacted
by changes in demand for Crombie’s properties, tenant bankruptcies, the effects of general economic conditions, e-commerce and supply
of competitive locations in proximity to Crombie locations;

(v) pending acquisitions or dispositions, which remain subject to satisfaction of customary closing conditions;
(vi) tax exempt status, which can be impacted by regulatory changes enacted by governmental authorities; and,

(vii) anticipated distributions and payout ratios, which could be impacted by results of operations and capital resource allocation decisions.

These forward-looking statements are presented for the purpose of assisting Crombie’s Unitholders and financial analysts in understanding
Crombie’s operating environment and may or may not be appropriate for other purposes. These forward-looking statements are not guarantees
of future events or performance and, by their nature, are based on Crombie’s current estimates and assumptions. Crombie can give no assurance
that actual results will be consistent with these forward-looking statements. A number of factors, including those discussed under "Risk
Management" could cause actual results, performance, achievements, prospects or opportunities to differ materially from the results discussed
or implied in the forward-looking statements. These factors should be considered carefully, and a reader should not place undue reliance on the
forward-looking statements.

These forward-looking statements are made as at the date of the MD&A and Crombie assumes no obligation to update or revise them to reflect
new or current events or circumstances unless otherwise required by applicable securities legislation.
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Non-GAAP Financial Measures

There are financial measures included in this MD&A that do not have a standardized meaning under IFRS as prescribed by the IASB. These
measures are property net operating income (“NOI”), same-asset property cash NOI, operating income attributable to Unitholders, funds from
operations (“FFQ”), adjusted funds from operations (“AFFQ”), adjusted cash flow from operations ("ACFQ"), debt to gross book value, earnings
before interest, taxes, depreciation and amortization (‘EBITDA”), interest service coverage, debt service coverage, debt to EBITDA, unencumbered
assets, estimated yield on cost and net asset value ("NAV"). Management includes these measures as they represent key performance indicators
to management, and it believes certain investors use these measures as a means of assessing relative financial performance. These measures
as computed by Crombie may differ from similar computations as reported by other entities and, accordingly, may not be comparable to other
such entities.



HIGHLIGHTS
FINANCIAL RESULTS

Crombie's key financial metrics for the three and nine months ended September 30, 2019 are as follows:

Three months ended September 30,

(()Itnh(tell\%lijs:rr]]%?e%f)CAD dollars, except per unit amounts and as 2019 2018 Change Change (%)
Property revenue $ 97,346 $ 100,505 $ (3,159) (3.1)%
Property operating expenses 27,205 27,660 455 1.6 %
Property NOI $ 70,141 $ 72,845 $ (2,704) (3.7)%
NOI margin percentage 72.1% 72.5% (0.4)%
Operating income attributable to Unitholders $ 30,049 $ 12,818 $ 17,231 134.4 %
Operating income per unit $ 0.20 $ 0.08 $ 0.12 150.0 %
Increase (decrease) in net assets attributable to Unitholders $ (3,968) $ (20,933) $ 16,965 81.0 %
Same-asset property cash NOI $ 62,234 $ 60,248 $ 1,986 3.3 %
FFO
Basic $ 43,380 $ 45,355 $ (1,975) (4.4)%
Per unit - Basic $ 0.29 $ 0.30 $ (0.01) (3.3)%
Payout ratio (%) 77.8% 74.3% (3.5)%
AFFO
Basic $ 36,417 $ 37,865 $ (1,448) (3.8)%
Per unit - Basic $ 0.24 $ 0.25 $ (0.01) (4.0)%
Payout ratio (%) 92.7% 89.0% (3.7)%

Nine months ended September 30,
gphéhn%?ss:r;cé?e%f)CAD dollars, except per unit amounts and as 2019 2018 Change Change (%)
Property revenue $ 301,918 $ 310,353 $ (8,435) 2.7%
Property operating expenses 87,793 90,489 2,696 3.0%
Property NOI $ 214,125 $ 219,864 $ (5,739) (2.6)%
NOI margin percentage 70.9% 70.8% 0.1%

Operating income attributable to Unitholders $ 117,726 $ 87,296 $ 30,430 34.9 %
Operating income per unit $ 0.78 $ 0.58 $ 0.20 34.5%
Increase (decrease) in net assets attributable to Unitholders $ 15,226 $ (13,504) $ 28,730 212.8 %
Same-asset property cash NOI $ 185,408 $ 179,058 $ 6,350 3.5 %
FFO
Basic $ 133,407 $ 137,544 $ (4,137) (3.0)%
Per unit - Basic $ 0.88 $ 0.91 $ (0.03) (3.3)%
Payout ratio (%) 75.9% 73.4% 2.5%
AFFO
Basic $ 112,626 $ 116,021 $ (3,395) (2.9)%
Per unit - Basic $ 0.74 $ 0.77 $ (0.03) (3.9)%
Payout ratio (%) 89.9% 87.1% 2.8%

Weighted average number of Units outstanding for per unit measures calculations:

Three months ended September 30, Nine months ended September 30,
2019 2018 2019 2018
Basic number of Units for all measures 151,685,075 151,496,667 151,655,937 151,276,030




OPERATING RESULTS

September 30, June 30, March 31, December 31, September 30,
2019 2019 2019 2018 2018
Number of investment properties 284 284 285 288 289
Gross leaseable area @ 17,732,000 17,746,000 18,604,000 18,896,000 18,759,000
Economic occupancy © 95.6% 95.2% 95.0% 95.3% 95.5%
Committed occupancy 96.1% 95.9% 95.7% 96.0% 96.2%
(™ This includes properties owned at full and partial interests.
@ Gross leaseable area is adjusted to reflect Crombie's proportionate interest in partially-owned properties.
@ Represents space currently occupied.
“ Represents current economic occupancy plus lease contracts for future occupancy of currently vacant space.
September 30, June 30, March 31, December 31, September 30,
2019 2019 2019 2018 2018
Investment properties, fair value $ 4,626,000 $ 4,592,000 $ 4,755,000 $ 4,776,000 $ 4,786,000
Unencumbered investment properties ") $ 960,275 $ 953,738 $ 1,012,707 $ 998,523 $ 1,032,113
Available liquidity ® $ 450,967 $ 413,087 $ 346,347 $ 312,459 $ 337,154
Debt to gross book value - fair value ® 48.9% 49.2% 50.3% 51.0% 50.5%
Weighted average interest rate ) 4.22% 4.19% 4.20% 4.20% 4.14%
Debt to trailing 12 months EBITDA ©® 8.35x 8.21x 8.56x 8.66x 8.56x
Interest coverage ratio ©® 2.90x 3.00x 2.93x 2.94x 2.97x

() Represents fair value of unencumbered properties.

@ Represents the undrawn portion on the credit facilities, excluding joint facilities with joint operation partners.

© See Debt to Gross Book Value - Fair Value Basis section.

@ Weighted average interest rate is calculated based on interest rates for all outstanding fixed rate debt.

® See Coverage Ratios section.

Available liquidity is the net amount available on Crombie's credit facilities, excluding joint facilities with joint operation partners, calculated as

follows:
As at
September 30, June 30, March 31, December 31, September 30,
2019 2019 2019 2018 2018
Revolving credit facility $ 400,000 $ 398,555 $ 400,000 $ 400,000 $ 400,000
Amount drawn (9,388) (55,707) (107,986) (108,843) (54,148)
Outstanding letters of credit (5,645) (5,761) (5,667) (8,698) (8,698)
Available liquidity 384,967 337,087 286,347 282,459 337,154
Unsecured bilateral credit facility 100,000 100,000 100,000 100,000 100,000
Amount drawn (34,000) (24,000) (40,000) (70,000) (100,000)
Available liquidity 66,000 76,000 60,000 30,000 —
Total available liquidity $ 450,967 $ 413,087 $ 346,347 $ 312,459 $ 337,154

Business Overview

Crombie is an unincorporated, “open-ended” real estate investment trust (REIT) established pursuant to the Declaration of Trust dated January
1, 2006, as amended and restated (the “Declaration of Trust”) under, and governed by, the laws of the Province of Ontario. The REIT Units of
Crombie trade on the Toronto Stock Exchange (“TSX”) under the symbol “CRR.UN".

Crombie invests in income-producing retail, office and commercial properties in Canada, with a growth strategy focused primarily on the acquisition
and development of grocery- and drug store-anchored retail properties in Canada's top markets. At September 30, 2019, Crombie owned full
and partial interests in a portfolio of 284 investment properties in 10 provinces, comprising approximately 17.7 million square feet of gross leaseable
area (“GLA”). Empire Company Limited ("Empire"), through a subsidiary, holds a 41.5% economic and voting interest in Crombie at September 30,
2019.

Business Objectives and Outlook

Crombie describes its business objectives and outlook in the MD&A for the year ended December 31, 2018.

Business Environment

Crombie describes its business environment in the MD&A for the year ended December 31, 2018.



OVERVIEW OF THE PROPERTY PORTFOLIO

Property Acquisitions and Dispositions

Prices are in thousands of CAD dollars and are stated before transaction and closing costs.

Acquisitions

. Number of .
Date Property Location Vendor  Strategy properties Interest Sq. ft. Price
2019 First Quarter
. . Pointe-Claire, Third Development
March 25, 2019 Pointe-Claire, QC QC Party (PUD) — 100% — $ 32,000
2019 Third Quarter
August 1, 2019 Broadview Avenue  Toronto, ON Empire  Income-producing 1 50% 15,000 9,500
Total acquisitions at September 30, 2019 1 15,000 _$ 41,500
2018 Second Quarter
Sobeys Portfolio
April 6, 2018 Edson Sobeys Edson, AB Empire  Income-producing 1 100% 33,000 $ 5,300
Strathmore,
April 6, 2018 Strathmore Sobeys Empire  Income-producing 1 100% 35,000 10,200
Hollick Kenyon
April 6, 2018 Sobeys Edmonton, AB Empire  Income-producing 1 100% 30,000 11,800
. Thornbury Thornbury, . .
April 6, 2018 Foodland ON Empire  Income-producing 1 100% 40,000 11,850
April 6, 2018 Gatineau IGA Extra Gatineau, QC Empire  Income-producing 1 100% 71,800 15,550
April 6, 2018 Rimouski IGA Extra Rimouski, QC Empire  Income-producing 1 100% 52,700 7,900
. . Baie St-Paul, . .
April 6, 2018 Baie St-Paul IGA QcC Empire  Income-producing 1 100% 64,600 8,300
April 6, 2018 Saint-Pie Tradition  Saint-Pie, QC Empire  Income-producing 1 100% 13,800 2,600
Havre St-Pierre Havre St-
April 6, 2018 Tradition Pierre, QC Empire  Income-producing 1 100% 26,400 5,000
Elmwood Alcool NB
April 6, 2018 Liquor/Dollarama (" Moncton, NB  Empire  Income-producing — 100% 20,800 5,170
Chateauguay Chateauguay,
April 6, 2018 Familiprix (" Qc Empire  Income-producing —  100% 32,900 4,440
pobeys portiolio 9 421000 88,110
June 29, 2018 Victoria Trail Edmonton, AB Empire  Income-producing 1 100% 37,000 12,500
458,000 100,610
2018 Third Quarter
September 28, 2018 Hemlock Square“) Halifax, NS Empire  Income-producing — 100% 10,000 3,735
2018 Fourth Quarter
Third
December 5, 2018 Sorel Sorel, QC Party Income-producing 1 100% 40,000 9,300
December 13,2018  Elbow Drive® Calgary, AB EQ‘I@ Income-producing — 100% 5,000 5,600
45,000 14,900
Total acquisitions for the year ended December 31, 2018 11 513,000 $119.245

" Relates to an acquisition of additional density on a pre-existing retail property

@ Acquisition of an add-on parcel to an existing property



Dispositions

Ownership
. Number of .
Date Property Location properties Interest Sq. ft. Price
2019 First Quarter
January 29, 2019 Upper James Square Hamilton, ON 100% 114,000 $ 35,180
Firm Capital Portfolio"
8118 & 8130 118 Avenue
February 5, 2019 NW Edmonton, AB — 50% 22,000
February 5, 2019 Forest Hills Parkway Cole Harbour, NS — 50% 22,000
February 5, 2019 Russell Lake Dartmouth, NS — 50% 31,000
February 5, 2019 409 Bayfield Street Barrie, ON — 50% 24,000
February 5, 2019 1 Westminster Avenue North Montreal, QC — 50% 10,000
February 5, 2019 2915 & 2931 13th Avenue Regina, SK — 50% 20,000
February 5, 2019 University Park Regina, SK — 50% 19,000
Firm Capital portfolio total — 148,000 41,614
February 8, 2019 1110 Gateway Avenue Canmore, AB 100% 50,000 19,925
February 14, 2019 1031 Avenue Victoria St. Lambert, QC 100% 19,000 9,675
331,000 106,394
2019 Second Quarter
Oak Street | Portfolio®®
April 25, 2019 Fairway Plaza Lethbridge, AB — 89% 57,000
April 25, 2019 410 and 610 Big Rock Lane  Okotoks, AB — 89% 37,000
100 Mile House,
April 25, 2019 Cariboo Mall BC — 89% 19,000
April 25, 2019 1721 Columbia Avenue Castlegar, BC — 89% 24,000
April 25, 2019 11200 8th Street Dawson Creek, BC — 89% 38,000
April 25, 2019 445 Reid Street Quesnel, BC — 89% 27,000
April 25, 2019 3156 Birds Hill Road E East St. Paul, MB — 89% 35,000
April 25, 2019 498 Mountain Avenue Neepawa, MB — 89% 16,000
April 25, 2019 107 Catherwood Street Saint John, NB — 89% 41,000
April 25, 2019 21 Cromer Avenue Grand Falls, NL — 89% 24,000
April 25, 2019 69 Blockhouse Road Placentia, NL — 89% 17,000
April 25, 2019 151 Church Street Antigonish, NS — 89% 46,000
April 25,2019 75 Emerald Street New Waterford, NS — 89% 23,000
April 25, 2019 22579 Highway 7 Sheet Harbour, NS — 89% 8,000
April 25, 2019 215 Park Avenue W Chatham, ON — 89% 43,000
April 25, 2019 15 Lindsay Street Fenelon Falls, ON — 89% 31,000
April 25, 2019 32-38 Ottawa Street Havelock, ON — 89% 13,000
April 25, 2019 400 First Avenue S Kenora, ON — 89% 33,000
April 25,2019 5931 Kalar Road Niagara Falls, ON — 89% 32,000
April 25, 2019 714 Boul Saint-Laurent O Louiseville, QC — 89% 21,000
April 25, 2019 515 Avenue du Phare E Matane, QC — 89% 27,000
April 25, 2019 395 Avenue Sirois Rimouski, QC — 89% 42,000
Rouyn-Noranda,
April 25, 2019 680 Avenue Chausse — 89% 38,000
Sainte-Anne-de-
April 25, 2019 10505 Boul Saine-Anne Beaupre, QC — 89% 34,000
April 25, 2019 8980 Boul Lacroix Saint-Georges, QC — 89% 39,000
April 25,2019 50 Rue Bourgeois Sherbrooke, QC — 89% 20,000
Oak Street | portfolio total — 785,000 161,589
April 29, 2019 1780 Markham Road Toronto, ON 100% 39,000 21,500
June 3, 2019 Belmont Market Land Langford, BC — 100% — 3,275
824,000 186,364




2019 Third Quarter

July 3, 2019 400 University Avenue Charlottetown, PE — 89% 44,000 9,750
July 4, 2019 Grimsby Mews Grimsby, ON 1 100% 36,000 12,255
September 25, 2019® Charlotte Mall St. Stephen, NB —  100% 3,000 175
83,000 22,180
1,238,000 314,938
2019 Third Quarter
August 2, 2019 Davie Street” Vancouver, BC —  100% — $ 27,379
Total dispositions as at September 30, 2019 5 1,238,000 342,317
(™ Represents disposition of 50% interest in a portfolio of seven retail properties. The square footage and price reflect the 50% amounts.
@ Represents disposition of 89% interest in a portfolio of 26 retail properties. The square footage and price reflect the 89% amounts.
® Represents disposition of a portion of a PID at 225 King Street, St.Stephen, NB.
@ Represents disposition of air rights to a joint venture in which Crombie holds an interest.
2018 First Quarter
February 5, 2018 Whitehorse Plaza Simcoe, ON 1 100% 92,000 $ 15,000
February 20, 2018 Perth Mews Perth, ON 1 100% 103,000 20,627
March 6, 2018 Belmont Market land Langford, BC — 100% — 5,725
195,000 41,352
2018 Second Quarter
April 19, 2018 Red Deer Cineplex Red Deer, AB 1 100% 40,000 14,000
May 11, 2018 10 Alkenbrack St Napanee, ON 1 100% 25,000 9,000
Northam portfolio®
May 11, 2018 16th Ave Safeway Calgary, AB — 50% 21,000
May 11, 2018 Ancaster Sobeys Ancaster, ON — 50% 33,000
May 11, 2018 Brampton Plaza Brampton, ON — 50% 38,000
May 11, 2018 Danforth Scarborough, ON — 50% 3,000
May 11, 2018 Marpole Safeway Vancouver, BC — 50% 24,000
McKenzie Town Dr
May 11, 2018 Shoppers Calgary, AB — 50% 9,000
May 11, 2018 Millwoods Common Edmonton, AB — 50% 29,000
May 11, 2018 Nottingham Sherwood Park, AB — 50% 23,000
May 11, 2018 Southbrook Edmonton, AB — 50% 23,000
Northam portfolio total — 203,000 77,929
June 18, 2018 Park Lane Halifax, NS 1 100% 273,000 51,250
541,000 152,179
2018 Fourth Quarter
December 18, 2018 Southdale London, ON 1 100% 17,000 5,400
December 18, 2018 Eglinton Ave Toronto, ON 1 100% 17,000 15,500
December 18, 2018 Montrose Road Niagara Falls, ON 1 100% 17,000 5,700
51,000 26,600
787,000 220,131
2018 Third Quarter
August 16, 2018 Bronte Village® Oakville, ON 1 100% 30,000 39,682
Total dispositions for the year ended December 31, 2018 9 817.000 $ 259,813

©) Represents disposition of 50% interest in a portfolio of nine retail properties. The square footage and price reflect the 50% amounts.

© Represents disposition of property to a joint venture in which Crombie holds an interest.

Crombie continues as property manager for the properties in which it retains a partial ownership interest.



Overview of the Property Portfolio

At September 30, 2019, Crombie's property portfolio consisted of full and partial ownership interests in 284 investment properties that contain,
at Crombie's share, approximately 17.7 million square feet of GLA in all 10 provinces.

As at September 30, 2019, the portfolio distribution of the GLA by province was as follows:

GLA (sq. ft.)
Number of
Acquisitions September 30 Investment % of Annual
Province January 1, 2019 (Dispositions) Other 2019 M Properties % of GLA Minimum Rent
AB 3,428,000 (166,000) (5,000) 3,257,000 58 18.4% 20.9%
BC 1,829,000 (108,000) 34,000 1,755,000 42 9.9% 12.7%
MB 644,000 (51,000) — 593,000 15 3.4% 4.3%
NB 1,570,000 (44,000) (3,000) 1,523,000 20 8.6% 6.4%
NL 1,203,000 (41,000) 71,000 1,233,000 13 7.0% 9.6%
NS 5,006,000 (130,000) (63,000) 4,813,000 41 27.1% 21.0%
ON 2,487,000 (350,000) 15,000 2,152,000 42 12.1% 12.8%
PE 124,000 (44,000) 10,000 90,000 2 0.5% 0.5%
QC 2,151,000 (250,000) — 1,901,000 43 10.7% 9.5%
SK 454,000 (39,000) — 415,000 8 2.3% 2.3%
Total 18,896,000 (1,223,000) 59,000 17,732,000 284 100.0% 100.0%

™ Totals include Crombie's ownership of partial dispositions.

During the nine months ended September 30, 2019, Crombie had a net decrease of 1,223,000 square feet of GLA from disposition activity

consisting of:

. Alberta - disposition of 50% interest in one retail property representing 22,000 square feet, disposition of 89% interest in two retail

properties representing 94,000 square feet and 100% interest in one retail property totalling 50,000 square feet;
British Columbia - disposition of 89% interest in four retail properties totaling 108,000 square feet;
Manitoba - disposition of 89% interest in two retail properties representing 51,000 square feet;

New Brunswick - disposition of 89% interest in one retail property totalling 41,000 square feet, disposition of 1 PID in one retail property
totalling 3,000 square feet;

Newfoundland - disposition of 89% interest in two retail properties totalling 41,000 square feet;

Nova Scotia - disposition of 50% interest in two retail properties totalling 53,000 square feet and disposition of 89% interest in three
retail properties representing 77,000 square feet;

Ontario - disposition of 50% interest in one retail property representing 24,000 square feet, disposition of 89% in five retail properties
representing 152,000 square feet, 100% interest in three retail properties totalling 189,000 square feet. This is partially offset by a 50%
acquisition in one retail property totalling 15,000 sf;

Prince Edward Island - disposition of 89% interest in one retail property representing 44,000 square feet;

Quebec - disposition of 50% interest in one retail property representing 10,000 square feet, disposition of 89% in seven retail properties
totalling 221,000 square feet and 100% interest in one retail property totalling 19,000 square feet; and,

Saskatchewan - disposition of 50% interest in two retail properties totalling 39,000 square feet.

As at September 30, 2019, 641,000 square feet are considered to be assets held for sale representing 15 investment properties, which were
sold at an 89% interest to one buyer on October 7, 2019.

Changes in GLA included in Other in the above table include increases for additions/expansions to GLA on existing properties and decreases
primarily related to GLA removals in preparation for property redevelopment.

As at September 30, 2019, our allocation of annual minimum rent consists of: Atlantic Canada 37.5%; Central Canada 22.3%; and Western
Canada 40.2%. Crombie believes this diversification adds stability to the portfolio while reducing vulnerability to economic fluctuations that may
affect any particular region.
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Property Categorization

As at September 30, 2019:

Crombie Owned Properties

Properties Additional
Under Properties in
Investment Development Joint Ventures
Properties ("IP") ("PUD") Sub-total ("JVv") Total
Same-asset 266 — 266 — 266
Non Same-Asset
Acquisitions - 2019 1 — 1 —
Acquisitions - 2018 10 — 10 — 10
Other " 3 7
Active Major Development 3 1 4 3 7
Total Non Same-asset 18 4 22 4 26
Total 284 4 288 4 292

1)

Other includes investment properties that have been designated for repositioning, land parcels included in PUD, or non-active major developments within a JV.
@

Active Major Development includes:
Davie Street Retail (IP)
Avalon Mall Retail (IP)
Belmont Market Retail and Office (IP)
Pointe-Claire (PUD)
Davie Street Residential (JV)
Le Duke (JV)
Bronte Village (JV)

Davie Street is being developed as both a commercial (Crombie owned) and residential (JV owned) development. On August 2, 2019, Crombie
transferred the air rights to 1600 Davie Limited Partnership. Davie Street is now treated as two properties, one Crombie owned Active Major
Development and one as a separate property within the JV (Additional Properties in Joint Ventures - Active Major Development).

Portfolio Occupancy and Lease Activity

The portfolio occupancy and committed activity for the nine months ended September 30, 2019 was as follows:

Occupied space (sq. ft.) Total Committed

Economic Committed Committed Occupancy

] January 1, Acquisitions Ne(\4v) Lease Oth% September Occuopancy Spac%;sq. Space (sq. September
Province 2019 (Dispositions) Leases'’ Expiries Changes 30, 2019 % ft.) ft.) 30, 2019
AB 3,418,000 (166,000) 6,000 (4,000) (3,000) 3,251,000 99.8% — 3,251,000 99.8%
BC 1,805,000 (108,000) 38,000 — (6,000) 1,729,000 98.6% 10,000 1,739,000 99.1%
MB 640,000 (51,000) 4,000 — (1,000) 592,000 99.8% — 592,000 99.8%
NB 1,401,000 (41,000) 36,000 (13,000) 4,000 1,387,000 91.0% 16,000 1,403,000 92.1%
NL 1,159,000 (41,000) 56,000 (24,000) (12,000) 1,138,000 92.3% 41,000 1,179,000 95.6%
NS 4,532,000 (130,000) 24,000 (15,000) 15,000 4,426,000 92.0% 9,000 4,435,000 92.1%
ON 2,383,000 (348,000) 27,000 (8,000) 36,000 2,090,000 97.1% 2,000 2,092,000 97.2%
PE 124,000 (44,000) 10,000 — — 90,000 100.0% — 90,000 100.0%
QcC 2,117,000 (250,000) — — 1,000 1,868,000 98.3% 3,000 1,871,000 98.4%
SK 438,000 (39,000) — (8,000) (5,000) 386,000 93.0% — 386,000 93.0%
Total 18,017,000 (1,218,000) 201,000 (72,000) 29,000 16,957,000 95.6% 81,000 17,038,000 96.1%

1)
@)
@)

New leases include new leases and expansions to existing properties.

Other changes include amendments to existing leases; lease terminations and surrenders; bankruptcies; and space certifications.

Committed space represents lease contracts for future occupancy of currently vacant space. Management believes such reporting, along with reported lease maturities, provides more
balanced reporting of overall vacant space. Committed space decreased to 81,000 square feet at September 30, 2019, from 124,000 square feet at December 31, 2018.

Overall leased space (occupied plus committed) has increased from 96.0% at December 31, 2018 to 96.1% at September 30, 2019. During 2019,
Crombie had a net decrease from dispositions of 1,218,000 square feet and had new leases outpace lease expiries by 129,000 square feet.

New leases and expansions increased occupancy by 201,000 square feet at September 30, 2019 at an average first year rate of $19.81 per
square foot. 81,000 square feet of space was committed at September 30, 2019 at an average first year rate of $25.29 per square foot.

1



For 2019, renewal activity was as follows:

Quarter YTD
Square Feet Rate PSF Growth% Square Feet Rate PSF Growth %
2019 Renewals 387,000 $ 16.67 3.3% 647,000 $ 16.25 3.2%
Future Year Renewals 240,000 20.00 6.6% 279,000 19.99 5.3%
Total 627,000 $ 17.94 4.7% 926,000 $ 17.38 3.9%

Crombie's renewal activity for the nine months ending September 30, 2019 included renewals on 926,000 square feet with an increase of 3.9%
over expiring rental rate. 2019 renewals were negatively impacted by renewals on two commercial leases at lower rent in Q1. Year to date, retail
renewals of 422,000 square feet reflected an increase of 5.9% over expiring rent. During the quarter, Crombie renewed 627,000 square feet with
an increase of 4.7% over expiring rate.

Market Class

Portfolio diversification by market class is as follows:

Number of
Economic Committed Investment % of Investment
Market Class GLA Occupancy Occupancy Properties % of GLA Properties
VECTOM ™ 5,151,000 99.4% 99.5% 89 29.1% 31.3%
Major Markets 4,667,000 96.1% 96.5% 59 26.3% 20.8%
Rest of Canada (RoC) © 7,914,000 92.9% 93.6% 136 44.6% 47.9%
Total 17,732,000 95.6% 96.1% 284 100.0% 100.0%

O vECTOM: Vancouver, Edmonton, Calgary, Toronto, Ottawa-Gatineau, Montreal, as defined by Statistics Canada 2016 CMA/CA boundaries.

@ Major Markets consists of Abbotsford-Mission, Barrie, Chilliwack, Halifax, Hamilton, Kitchener-Cambridge-Waterloo, Oshawa, Quebec City, Regina, Saskatoon, Victoria, and Winnipeg, as
defined by Statistics Canada 2016 CMA/CA boundaries.

® RoC includes all remaining geographies outside of VECTOM and Major Markets.

Sector Information

While Crombie does not distinguish or group its operations on a geographical or other basis, the following sector information is provided as
supplemental disclosure.

As at September 30, 2019, the portfolio distribution of the GLA by asset type was as follows:

Number of GLA % of % of Annual .

Investment - Committed
Asset Type Properties (sq. ft.) GLA Minimum Rent Occupancy
Retail and Commercial® 276 15,472,000 87.3% 93.2% 96.1%
Office 5 973,000 5.5% 4.1% 90.3%
Industrial® 3 1,287,000 7.2% 2.7% 100.0%
Total 284 17,732,000 100.0% 100.0% 96.1%

() Retail and Commercial includes our substantial retail portfolio with commercial reflecting certain few additional properties which comprise both retail and office space. These properties have
been consistently included in our retail category.
@ Industrial includes retail distribution centres owned in Toronto, Montreal and Calgary.

As at September 30, 2018, the portfolio distribution of the GLA by asset type was as follows:

Number of GLA % of % of Annual .

Investment - Committed
Asset Type Properties (sq. ft.) GLA Minimum Rent Occupancy
Retail and Commercial® 281 16,473,000 87.8% 93.7% 95.8%
Office 5 999,000 5.3% 3.7% 88.4%
Industrial® 3 1,287,000 6.9% 2.6% 100.0%
Total 289 18,759,000 100.0% 100.0% 96.2%

( Retail and Commercial includes our substantial retail portfolio with commercial reflecting certain few additional properties which comprise both retail and office space. These properties have
been consistently included in our retail category.
@ Industrial includes retail distribution centres owned in Toronto, Montreal and Calgary.

Retail and commercial properties represent 87.3% of Crombie’s GLA and 93.2% of annual minimum rent at September 30, 2019 compared to
87.8% of GLA and 93.7% of annual minimum rent at September 30, 2018.
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Leased space in retail and commercial properties of 96.1% at September 30, 2019, increased from 95.8% at September 30, 2018. Leased space
in office properties of 90.3% increased from 88.4% at September 30, 2018. Leased space in industrial properties of 100.0% at September 30,

2019, remained constant from 100.0% at September 30, 2018.

Lease Maturities

The following table sets out, as of September 30, 2019, the number of leases maturing during the periods indicated, the renewal area, the
percentage of the total GLA of the properties represented by such maturities and the estimated average rent per square foot at the time of expiry.

Average Rent

Year Number of Leases ") Renewal Area (sq. ft.) % of Total GLA per sq. ft. at Expiry
2019 99 378,000 21% $ 14.50
2020 168 573,000 3.2% 20.11
2021 166 784,000 4.4% 17.71
2022 175 783,000 4.4% 20.23
2023 141 693,000 3.9% 18.85
2024 135 847,000 4.8% 16.86
2025 79 969,000 5.5% 14.59
2026 71 814,000 4.6% 15.45
2027 78 841,000 4.7% 18.47
2028 64 773,000 4.4% 18.06
Thereafter 328 9,583,000 54.1% 19.46
Total 1,504 17,038,000 96.1% $ 18.59

™ Assuming tenants do not holdover on a month-to-month basis or exercise renewal options or termination rights.

Largest Tenants

The following table illustrates the 20 largest tenants in Crombie’s portfolio of investment properties as measured by their percentage contribution

to total annual minimum rent as at September 30, 2019.

% of Annual

Average Remaining

Tenant Minimum Rent Lease Term DBRS Credit Rating
1. Empire Company Limited 55.5% 13.2 years BBB (low)
2. Shoppers Drug Mart 4.1% 9.2 years BBB
3. Province of Nova Scotia 1.5% 8.1 years A (high)
4. Dollarama 1.4% 6.2 years BBB
5. Government of Canada 1.2% 4.3 years AAA
6. CIBC 1.2% 11.9 years AA
7. Cineplex 1.1% 9.7 years
8. GoodLife Fitness 1.1% 8.4 years
9. Bank of Nova Scotia 1.1% 3.0 years AA
10. Bank of Montreal 1.0% 8.0 years AA
11. Canadian Tire Corporation 0.9% 4.2 years BBB(high)
12. Restaurant Brands International 0.6% 5.9 years
13. Bell Canada 0.6% 5.5 years BBB (high)
14. Metro 0.6% 7.8 years BBB
15. Royal Bank of Canada 0.5% 2.4 years AA(high)
16. TJX Canada @ 0.5% 8.9 years
17 SAQ/Province of Quebec 0.5% 4.6 years A (high)
18. Leon's Furniture 0.5% 6.3 years
19. Giant Tiger 0.5% 4.9 years
20. Staples 0.4% 2.8 years

Total 74.8%

™ Includes Sobeys and all other subsidiaries under Empire Company Limited.

@ TJX Canada's parent company, The TJX Companies, Inc., is rated A2 by Moody's.
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Other than Empire which accounts for 55.5% of annual minimum rent and Shoppers Drug Mart which accounts for 4.1% of annual minimum rent,
no other tenant accounts for more than 1.5% of Crombie’s annual minimum rent.

For the nine months ended September 30, 2019, Empire also represents 52.0% of total property revenue. Total property revenue includes annual
minimum rent as well as operating and realty tax cost recovery income and percentage rent. These additional amounts can vary by property type,
specific tenant leases and where tenants may directly incur and pay operating and realty tax costs.

The weighted average remaining term of all Crombie leases is approximately 10.2 years. This remaining lease term is influenced by the average
Empire remaining lease term of 13.2 years.

Property Development/Redevelopment ("Development”)

Property Development is a strategic priority for Crombie to improve net asset value ("NAV"), cash flow growth and Unitholder value. With urban
intensification an important reality across the country, Crombie is focused on evaluating and undertaking major developments at certain properties,
where incremental costs to develop are greater than $50,000 and where development may include a combination of commercial and/or residential
uses (“Major Developments”).

Crombie has the potential to unlock significant value within its current pipeline of 33 Major Development properties (six Active Major Developments
(June 30, 2019 - six) and 27 Potential Major Developments (June 30, 2019 - 27)) over the next decade or longer. Crombie benefits from having
solid income (FFO and AFFQO) generated by these properties while working through the various approvals, entitlements and advance preparations
required before each Major Development can commence. In aggregate, Crombie currently achieves an in-place NOI yield of approximately 5.3%
on existing asset cost for our development pipeline properties.

Crombie has a strategic relationship with Sobeys/Empire. The majority of our development properties have Sobeys/Empire as an anchor tenant
and our strategic relationship should enable us to ensure a seamless transition from existing property / store operations to construction /
development of each of these sites on mutually agreeable terms.

Our Major Developments will be planned and executed either alone, or with partners, to complete development of mixed-use properties with a
focus on grocery-anchored retail and, wherever practical, primarily purpose built residential rental accommodations that provide both revenue
diversification and growth to Crombie. We view this approach as the optimal way to drive both NAV and AFFO growth. In certain cases, residential
condominium uses may also be considered, as will certain other uses, to satisfy municipal and/or market requirements. Crombie may also have
the option, if desired, to monetize our density value by selling certain air rights, or purpose built rental properties to third parties in lieu of, or after,
development.

Our range of options enables us, on a case by case basis, to make choices that optimize Unitholder value. In today’s environment where NOI
yield on cost for Major Development projects are projected to be in the 5% - 6% range and where exit capitalization rates in markets like Vancouver,
Toronto and Montreal (where Crombie has 19 Major Development properties) (June 30, 2019 - 19) are in a current approximate range of 3% -
4% for comparable developments, NAV creation through development can be substantial.

In the sections that follow (Active Major Developments and Potential Major Developments), Crombie has identified 33 Major Development projects
as at September 30, 2019 (June 30, 2019 - 33), with a total projected cost to develop these properties of $4,000,000 to $5,800,000 (June 30,
2019 - $4,000,000 to $5,800,000). Crombie may enter joint venture or other partnership arrangements for these properties to share cost, revenue,
risks and development expertise depending upon the nature of each project. Each project remains subject to normal development approvals,
achieving required economic hurdles including financial accretion analysis and Board of Trustees approval.

Commercial Commercial Residential
Total Projected GLA on Incremental Incremental Residential
(Costs in billions of CAD $) # of Projects Cost Range  Completion " GLA® GLA® # of Units ("
Active Major Development 6 $ 0.6 759,000 560,000 961,000 1,200
Potential Major Development 27 34-52 1,447,000 786,000 8,802,000 10,000
Total Developments 33 $ 4.0-5.8 2,206,000 1,346,000 9,763,000 11,200

() GLA and Units reflective of upper range of costs.
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Active Major Developments

The below table provides additional detail into Crombie's Active Major Developments by property type.

At Crombie's Share ($ in millions)

Estimated
Commercial Residential Final Estimated Estimated Estimated Estimated
GLA on GLA on Residential Completion Annual Total Yield on Cost to

Property CMA®™ Use Completion Completion Units Date NOI Cost® Cost @ Complete
Investment Properties ("IP") - Major Development
Davie
Street® Vancouver Retail 54,000 — — Q12020 $ 1820 $ 286  6.2%-6.8% $ 7.8
Belmont, Retail, 5
Market®  Victoria  Office 160,000 — — Q42020® $ 5457 $ 93.0 5.8%6.1% $ 25.7
Avalon Mall
- Phase | St. John's  Retail — — — Q3 2020 — 3 54.5 — $ 11.4
Avalon Mall
-Phase Il ¥ St. John's Retail 165,000 — — Q3 2020 6.0-6.4 57.8 10.3%-11.0% 29.6
Subtotal IP - Major Development 379,000 — — $13.2141 $ 2339 5.6%-6.0% $ 74.5
Properties Under Development ("PUD")
Pointe-
Claire Montreal  Industrial 300,000 — — 2021 6.1-6.4 100.0  6.1%-6.4% 63.8
Subtotal PUD 300,000 — — $6.1-6.4 $ 1000 6.1%-6.4% $ 63.8
Total Investment Properties 679,000 — — $19.3-20.5 $ 3339 5.8%-6.1% $ 138.3
Properties Held in Joint Ventures
Davie
Street® Vancouver Residential — 254,000 330 Q32020 $ 4.044 $ 78.5 5.1%-5.6% $ 28.2

Retail,

Le Duke!”  Montreal  Residential 26,000 241,000 390 Q12021 3.2-3.4 59.1  5.4%-5.8% 40.6
Bronte Retail,
Village™” Toronto Residential 54,000 466,000 480 Q3 2021 7.5-8.3 138.7  5.4%-6.0% 79.1
Total Properties Held in Joint
Venture 80,000 961,000 1,200 $14.7-16.1 $ 276.3 5.3%-5.8% $ 147.9
Total Active Major Developments 759,000 961,000 1,200 $34.0-36.6 $ 610.2 56%-6.0% $ 286.2

(' CMA: Census Metropolitan Area

@ Estimated Total Cost and Estimated Yield on Cost includes all costs associated with the development, including but not limited to, estimated land value, pre-development costs, construction
costs, tenant costs and financing costs.

(3) Crombie will own 100% of the retail with a total project cost of $28.6 million. Sobeys will continue lease payments through the development period to retain the rights under their existing
lease. Incremental NOI for the commercial component is $0.6 million. Crombie has entered into a JV partnership agreement with Vancouver based Westbank Corp. and will own 50% of the
residential with a total project cost of $157.0 million.

“ Avalon Mall total GLA is expected to be 593,000 square feet when Phase Il is complete. 165,000 square feet relates to the expected square footage of the redeveloped portion of the mall.
®) Costs related to completed phases have been transferred out of Properties under Development and into Investment Properties in Q4 2018 and Q2 2019. Full project costs are shown in chart
above.

© Rents from certain leases in Phase | of Belmont Market development commenced in Q4 2018 with many tenants opening for business in 2019. New revenue will continue to come on-line
throughout 2019 and 2020 and with timing dependent on pre-leasing activity.

M The development agreement with Princedev Inc. was executed in April 2018. Under this agreement, Crombie has sold a 50% interest in the Bronte Village development in South Oakville and
acquired a 50% interest in Le Duke. Title transfer closed in August 2018.

In the quarter the estimated total cost for Davie Street Retail was increased to $28,600 from $28,400 and Davie Street Residential was increased
to $78,500 from $76,400 to reflect updated cost estimates known with greater certainty due to being 99% tendered to date. This quarter the
estimated total cost at Le Duke was reduced to $59,100 from $61,800 to reflect updated estimates of costs known with greater certainty due to
78% of hard costs now being tendered to date. NOI was reviewed and leasing assumptions updated for each Active Major Development. Ranges
were tightened in projects where greater certainty of leasing outcomes was available. On an ongoing basis small changes may be made to
building square footages as projects are advanced. Any material changes will be explained.
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1641 Davie Street, Vancouver, British Columbia

Davie Street is currently under active development and is being developed in conjunction with our partner, Westbank Corp., as an approximate
308,000 square foot mixed-use property. Construction of the retail podium and tower concrete is complete with residential glazing now being
installed and Crombie's first major mixed-use project is making an impact on the Vancouver skyline. This development includes a new Safeway
store at approximately 45,000 square feet with almost 9,000 square feet of ancillary retail space, expected to open in Q1 2020. Rental residential
space totalling 254,000 square feet (330 rental units) in two residential towers are expected to open in Q3 2020. Estimated total project cost is
$185,600, $107,100 at Crombie's share. Crombie owns 100% of the commercial component and 50% of the rental residential component. The
residential component is fully funded within the joint venture partnership with in-place mortgage financing. Crombie also has in-place mortgage
financing on the commercial component.

Avalon Mall - Phase | & Il, St. John's, Newfoundland and Labrador

Avalon Mall is the only regional shopping mall in Newfoundland and Labrador and is located in St. John's. Crombie is two years into a three year
capital investment program to enhance Avalon Mall's position as the dominant regional mall in the province. The investment program began in
2017 and Phase | includes construction of a four-level 875 space parkade, redesign and phased renovation of the mall's interior common areas,
and the redesign and realignment of the main mall vehicular access with a combined capital investment of $54,500 over three years. The parkade
was completed in 2018. The redesign and renovation of the common areas began in January 2018 and continues in phases through 2019 and
2020.

Crombie obtained possession of the 129,000 square foot space formerly occupied by Sears effective February 2018, enabling the redevelopment
of this section of the mall. This $57,800 Phase Il redevelopment involves demolition of approximately 50,000 square feet of the Sears space,
renovation of the remaining portion into new retail units, and an expansion of the existing shopping centre toward Kenmount Road. The
redevelopment provides an opportunity to replace the former Sears space with new and/or completely renovated modern tenant spaces, common
areas, and mall exterior. This phase of the redevelopment commenced in March 2018 with the start of the Sears demolition, and occupancy of
the new retail units began in Q3 2019. Construction of the expansion area will continue through 2019 with occupancy expected in 2020. Avalon
Mall continues its market dominance with occupancy at September 30 at 96.2%. Leasing activity to date for the redevelopment area includes a
new and expanded Winners HomeSense, H&M, GAP/Banana Republic, and Old Navy. Including this leasing activity, 63.4% of the leaseable
square footage in this redevelopment has been executed to date. Advanced discussions with other potential national anchor and CRU tenants
continue.

A Phase lll development is also planned for an 8.6 acre property abutting Avalon Mall, on Kenmount Road. The redevelopment may replace two
buildings with new retail space with modern design, additional parking, and integration of this property with Avalon Mall by significantly improving
vehicular and pedestrian connectivity between the two properties.

Belmont Market, Langford (Victoria), British Columbia

Belmont Market is being developed as a grocery-anchored retail centre in Langford. Crombie is developing and owns 100% of the 160,000 square
foot retail component currently under active development. The retail development is expected to cost approximately $93,000 and includes a
53,000 square foot Thrifty Foods store and approximately 107,000 square feet of additional retail and office space on 13 acres of land. The Thrifty
Foods grocery store opened in May 2019 and is driving additional traffic to the centre. Additional construction consisting of 33,000 square feet
in four buildings is now complete with tenants now open for business. The mixed-use buildings that form the High Street of the development are
complete with our first tenants taking possession to fixture their premises and opening in late fall. As at September 30, 2019 there has been
108,000 square feet added to GLA with committed occupancy of 92.7%.

The final portion of the project totalling 23,000 square feet in three buildings is in active pre-leasing and deals pending on approximately 11,000
square feet of the available space. Construction is likely to commence on at least one of these buildings in early 2020.

Crombie has completed the sale of 5.55 acres of land to Ledcor Developments, who are under construction on over half of the anticipated 437
residential units, with the delivery of the first units along High Street in late fall.

Le Duke, 297 Rue Duke, Montreal, Quebec

Le Duke is located near the new Bonaventure Greenway in Old Montreal. The development with partner Princedev Inc. has total project costs
estimated at $118,100, $59,100 at Crombie’s share, and includes a 25 storey mixed-use tower with 241,000 square feet and 390 residential rental
units, a 25,000 square foot IGA grocery store, 1,000 square feet of retail space, and 200 underground parking stalls. Development of Le Duke
began late in 2017 with demolition of the existing structure. Concrete work for the below grade parking structure and retail level are now complete
and the residential structure is well underway. This development is expected to be complete in Q1 2021.

The partnership agreement with Princedev Inc. was executed in April 2018. Under this agreement, Crombie sold a 50% interest in the Bronte
Village development in South Oakville and acquired a 50% interest in Le Duke. Title transfer closed in August 2018.
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Bronte Village, 2441 Lakeshore Road West, Oakuville (Toronto), Ontario

Bronte Village is located in South Oakuville at the intersection of Lakeshore and Bronte Roads. The 5.66 acre property is being redeveloped from
a single storey, retail mall, to a mixed-use residential property in conjunction with our partner, Princedev Inc. This development includes the
existing 30,000 square foot grocery store while adding 24,000 square feet of retail and two luxury residential towers totalling 466,000 square feet
of residential rental space in up to 480 units. The existing grocery store remains operational during the development. Demolition of the existing
mall was completed in June 2018. Site plan approval and building permits have been obtained for the development. Cranes are now on site with
the below grade parking structure complete and concrete plans of residential structure underway. Total project cost is estimated at $277,200,
$138,600 at Crombie’s share. This development is expected to be completed in Q3 2021.

Pointe-Claire, (Montreal), Quebec

The property is a 20.25 acre industrial site situated in Pointe-Claire, three kilometers from Montreal's P. E. Trudeau International Airport. The
property was acquired in the first quarter of 2019. Crombie has executed an agreement with Empire to develop a new 300,000 square foot state-
of-the-art Customer Fulfillment Centre (“CFC”). Crombie's approximately $100,000 project investment, including land, will be powered by Ocado's
world-leading online grocery platform, and will become Empire's e-commerce distribution hub for major cities in Quebec and the Ottawa area.
Crombie is the owner and developer of the CFC and will work collaboratively with Empire to develop the CFC. The site is currently zoned for its
intended use. Empire will lease the location from Crombie and Crombie will build the site to Empire's specifications. The launch of Voila par IGA,
the e-commerce service for Quebec and the Ottawa area is expected in 2021. Site work is well underway with building construction to commence
in early 2020.

Potential Major Developments

In addition to Active Major Developments in the previous section, Crombie’s current Potential Major Developments have the potential to add up
to 786,000 square feet (June 30, 2019 - 786,000 square feet) of commercial GLA and up to 8,802,000 square feet (up to 10,000 units) (June 30,
2019 - 8,802,000 square feet and 10,000 units) of residential GLA (which may include a combination of rental or condominium units).

Based on Crombie’s current estimates, total costs to develop these properties could reach $3,400,000 to $5,200,000 ($4,000,000 to $5,800,000
including Active Major Developments). Crombie may enter joint venture or other partnership arrangements for these properties to share cost,
revenue, risks and development expertise depending upon the nature of each project. Each project remains subject to normal development
approvals, achieving required economic hurdles including financial accretion analysis and Board of Trustees approval.

As at September 30, 2019, Crombie has identified the following 27 Potential Major Development locations as having potential to become Active
Major Developments. Development of each property is subject to management completing full due diligence on the opportunity, including
commercial and residential components, as well as seeking all necessary Board, municipal/provincial and tenant approvals prior to proceeding.
The precise timing of each project is not determinable at present. The time horizon of these projects may change, project scope may change,
and/or Crombie may choose to not proceed with development on some properties after further review and completion of financial projections.
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Potential Potential
Site Size | Transit | Existing Commercial | Residential
Existing Property cMA® (acres) |Oriented | Tenants Expansion | Expansion Status
1 | Park West Halifax 6.44 No Retail Yes Yes Pre-planning
2 |Penhorn Lands Halifax 26.12 No Land Yes Yes Pre-planning
3 [ Westhill Halifax 0.46? Yes [n/a Yes Yes Pre-planning
4 | 10355 King George Boulevard | Vancouver 5.07 Yes Safeway Yes Yes Pre-planning
1780 East Broadway
5 | (Broadway and Commercial) Vancouver 243 Yes Safeway Yes Yes Pre-planning
6 | 5235 Kingsway (Royal Oak) Vancouver 2.76 Yes Safeway Yes Yes Pre-planning
7 | Belmont Market - Phase Il Victoria 1.70 No Land Yes Yes Pre-planning
8 | 1818 Centre Street Calgary 2.18 Yes |Safeway Yes Yes TBD®
9 |410 10 Street NW (Kensington) | Calgary 1.73 Yes Safeway Yes Yes TBD
10 | 524 Elbow Drive SW (Mission) Calgary 1.60 No Safeway Yes Yes TBD
11 | 813 11 Avenue SW (Beltline) Calgary 2.59 Yes Safeway Yes Yes TBD
Safeway/Other
12| 10930 82 Avenue (Whyte Ave) Edmonton 2.44 No tenants Yes Yes TBD
13 | Brunswick Place Halifax 0.75% Yes n/a Yes Yes TBD
14 | Triangle Lands Halifax 0.68 No Land Yes Yes TBD
15 | Centennial Parkway Hamilton 2.75 No Retail Yes Yes TBD
The Beer
16 | 3130 Danforth Toronto 0.79 Yes Store Yes Yes TBD
17 | Brampton Mall Toronto 8.74 No Office/Retail Yes Yes TBD
Sobeys/Other
18 | McCowan & Ellesmere Toronto 4.48 Yes tenants Yes Yes TBD
19| 1170 East 27 Street (Lynn Valley) | Vancouver 2.82 No Safeway Yes Yes TBD
20| 2733 West Broadway Vancouver 1.95 Yes Safeway Yes Yes TBD
3410 Kingsway (Kingsway Safeway/Other
21| +Tyne) Vancouver 3.74 Yes tenants Yes Yes TBD
990 West 25 Avenue (King
22 | Edward) Vancouver 1.80 No Safeway Yes Yes TBD
Safeway/Other
23 | East Hastings Vancouver 3.30 No tenants Yes Yes TBD
24 | Fleetwood Vancouver 4.45 Yes Safeway Yes Yes TBD
25 [ New Westminister Vancouver 2.82 No Safeway Yes Yes TBD
26 | Port Coquitlum Vancouver 5.31 No Safeway Yes Yes TBD
27 | Robson Street Vancouver 1.15 No Safeway Yes Yes TBD

(' CMA: Census Metropolitan Area
@ westhill can be developed through densification on 0.46 acres of the existing 9.05 acre Scotia Square site
©TBD: to be determined
“ Brunswick Place can be developed through densification on the existing 0.75 acre Brunswick Place Parkade
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These are projects already owned by Crombie where future development is a possibility. Projects described as having a “pre-planning” status
include projects that Crombie has undertaken potential development planning, which could include seeking municipal approvals for zoning,
developing image renderings, seeking potential commercial and/or residential development partners, evaluation of financing options and other
activities required to determine viability of the opportunity.

Properties in the Pre-Planning Phase

Park West, Halifax, Nova Scotia

Park West is located in Halifax NS in a prime location abutting adjacent retail and residential on Lacewood Drive and Dunbrack Street. The 6.44
acre site (which formally was the home to a Canadian Tire Store) abuts Crombie owned Park West Centre; home of Sobeys, Lawtons, RBC plus
additional retail and service