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GLOSSARY

The following capitalized terms used in this annual information form (this “Annual Information Form”) have the meanings set forth
below.

“Artis”, the "REIT" or the "Trust” means Artis Real Estate Investment Trust, an unincorporated closed-end trust formed under the
laws of the Province of Manitoba on November 8, 2004, and governed by the Declaration of Trust and includes, where the context
requires, one or more of its Subsidiaries;

“Board” means the Board of Trustees;
“"DBRS"” means DBRS Limited;
“Debentures” means the Series B Debentures and the Series C Debentures or a particular series, as the context requires;

“Declaration of Trust” means the declaration of trust of Artis, which was most recently amended pursuant to the fifth amended
and restated declaration of trust dated as of July 20, 2016, and supplemented by the certificates of preferred unit terms approved
by the Trustees from time to time, including the certificates of preferred unit terms effective August 2, 2012, respecting the Series
A Units and the Series B Units, the certificates of preferred unit terms approved by the Trustees effective March 21, 2013,
respecting the Series E Units and the Series F Units, the certificates of preferred unit terms approved by the Trustees effective July
29, 2013, respecting the Series G Units and Series H Units, and the certificates of preferred unit terms approved by the Trustees
effective January 31, 2018, respecting the Series | Units and Series J Units, pursuant to which Artis is governed under the laws of
the Province of Manitoba, as may be further amended, supplemented and/or restated from time to time;

“Distribution Date” means, with respect to a distribution by Artis on its Units, a date that is on or about the 15t day of the month
following the calendar month (or other period determined by the Trustees) to which such distribution relates;

“DRIP” means the distribution reinvestment and unit purchase plan dated June 9, 2006, as amended;

“"Exchange Agreement” means the exchange agreement which may be entered into from time to time between Artis, the
Partnership, the General Partner and the holder(s), if any, of Exchangeable LP Units from time to time, as may be amended from
time to time;

“Exchangeable LP Units” means the Class B limited partnership units of the Partnership, if any, which: (i) entitle the holder thereof
to receive distributions of distributable cash of the Partnership which are the economic equivalent (to the extent possible) to the
distributions on Units; and (i) are exchangeable at the option of the holder into Units on a one-for-one basis (subject to anti-
dilution adjustments);

“Executive Officers” has the meaning ascribed to that term under applicable securities regulations;

“GAAP" means the generally accepted accounting principles described by the CPA Canada Handbook — Accounting, which are
applicable as at the date on which any calculation using GAAP is to be made. As a publicly accountable enterprise, Artis applies

the International Financial Reporting Standards (“IFRS") described in Part | of the CPA Canada Handbook — Accounting;

“General Partner” means Artis General Partner Ltd., a wholly owned Subsidiary of Artis, which is the general partner of the
Partnership;

"GLA" means gross leasable area in square feet;
"GTA" means the Greater Toronto Area, Ontario;

“Gross Book Value” or “"GBV" means, at any time, the consolidated net book value of the consolidated assets of Artis, adding
back the amount of accumulated depreciation of property and equipment, as disclosed in the balance sheet and notes thereto;

“Incentive Plan” means the fixed equity incentive plan adopted by Artis on June 19, 2014, as more particularly described under
“Description of Capital Structure — Equity Incentive Plan”;

“Indenture Trustee” means BNY Trust Company of Canada in its capacity as indenture Trustee under the Series A Trust Indenture,
Series B Trust Indenture and Series C Trust Indenture;

“Independent Trustees” means those Trustees who are independent within the meaning of National Instrument 58-101-Disclosure
of Corporate Governance Practices,
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“Net Realized Capital Gains” means, for any period, the amount, if any, by which the amount of the capital gains for Artis for the
period exceeds the amount of any capital losses of Artis for the period determined in accordance with the Tax Act;

“Non-Resident” means any person that is not a resident of Canada and any partnership that is not a Canadian partnership within
the meaning of the Tax Act;

“Non-Revolving Credit Facilities” means the two unsecured non-revolving term credit facilities in effect as at December 31, 2019,
being the facilities in the aggregate principal amount of $300.0 million provided for in the credit agreements dated June 30, 2017,
between Artis, as borrower, certain Subsidiaries of Artis, as guarantors and The Bank of Nova Scotia, as both administrative agent
and lender; and July 18, 2017, between Artis, as borrower, certain Subsidiaries of Artis, as guarantors, Bank of Montreal, as
administrative agent, and BMO Capital Markets, as lender;

“Partnership” means AX L.P., a limited partnership formed under the laws of the Province of Manitoba pursuant to the Partnership
Agreement;

“Partnership Agreement” means the limited partnership agreement dated October 31, 2006, between the General Partner, as
general partner, and Artis, as limited partner, as amended from time to time;

“Preferred Unit(s)" means preferred unit(s) of Artis, issuable in series from time to time, which entitle the holder to receive
cumulative distributions at fixed rates of return in priority to distributions paid on the Units and, as at December 31, 2019, include
the Series A Units, the Series B Units into which the Series A Units may be reclassified, the Series E Units, the Series F Units into
which the Series E Units may be reclassified, and the Series | Units and the Series J Units into which the Series | Units may be
reclassified;

“Preferred Unitholder(s)” means holder(s) of Preferred Units;

“Registered Plans” or “Plans” means, collectively, trusts governed by registered retirement savings plans, registered retirement
income funds, deferred profit sharing plans, registered education savings plans, registered disability savings plans and tax-free
savings accounts, each as defined in the Tax Act, and a “Registered Plan” or “Plan” means any one of them;

“REIT Exception” means the exception from the SIFT Rules available to a SIFT trust which satisfies a series of conditions relating to
the nature of a SIFT's revenue and property, as more particularly described under “Risk Factors — SIFT Rules”;

“Revolving Credit Facilities” means the two unsecured revolving term credit facilities in effect as at December 31, 2019, being the
facilities in the aggregate principal amount of $700.0 million provided for in the credit agreement dated December 17, 2014,
between Artis, as borrower, certain Subsidiaries of Artis, as guarantors, Bank of Montreal, as administrative agent, and Bank of
Montreal, Caisse Centrale Desjardins, Canadian Imperial Bank of Commerce, National Bank of Canada, Royal Bank of Canada and
The Bank of Nova Scotia, as lenders, as amended by amending agreements dated May 20, 2015, September 25, 2015, April 29,
2016, February 13, 2017, June 14, 2018 and November 27, 2018;

“Rights Plan” means the third amended and restated Unitholders’ rights plan adopted by Artis on June 15, 2017, as may be
amended and/or restated from time to time;

"Series B Debentures" means the 2-Year Series B Floating Rate Senior Unsecured Debentures of Artis due February 7, 2020,
issued pursuant to the Series B Trust Indenture;

"Series C Debentures" means the 2-Year Series C Senior Unsecured Debentures of Artis due February, 2021, issued pursuant to
the Series C Trust Indenture;

"Series B Trust Indenture" means the trust indenture dated March 27, 2014, as supplemented by the second supplemental
indenture dated February 2, 2018, between Artis and the Indenture Trustee relating to the Series B Debentures;

"Series C Trust Indenture" means the trust indenture dated March 27, 2014, as supplemented by the third supplemental
indenture dated February 22, 2019, between Artis and the Indenture Trustee relating to the Series C Debentures;

“Series A Units” means the preferred units, Series A, of Artis, having the attributes set forth in the certificate of preferred unit
terms in respect of the Series A Units which was approved by the Trustees as of August 2, 2012;

“Series B Units” means the preferred units, Series B, of Artis, having the attributes set forth in the certificate of preferred unit
terms in respect of the Series B Units which was approved by the Trustees as of August 2, 2012;

“Series E Units” means the preferred units, Series E, of Artis, having the attributes set forth in the certificate of preferred unit
terms in respect of the Series E Units which was approved by the Trustees as of March 21, 2013;
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“Series F Units” means the preferred units, Series F, of Artis, having the attributes set forth in the certificate of preferred unit terms
in respect of the Series F Units which was approved by the Trustees as of March 21, 2013;

“Series G Units” means the preferred units, Series G, of Artis, having the attributes set forth in the certificate of preferred unit
terms in respect of the Series G Units which was approved by the Trustees as of July 29, 2013,

“Series H Units” means the preferred units, Series H, of Artis, having the attributes set forth in the certificate of preferred unit
terms in respect of the Series H Units which was approved by the Trustees as of July 29, 2013;

"Series | Units" means the preferred units, Series |, of Artis, having the attributes set forth in the certificate of preferred unit terms
in respect of the Series | Units which was approved by the Trustees as of January 31, 2018;

"Series J Units" means the preferred units, Series J, of Artis, having the attributes set forth in the certificate of preferred unit terms
in respect of the Series J Units which was approved by the Trustees as of January 31, 2018,;

“SIFT" means a Specified Investment Flow-Through trust or a SIFT partnership as defined in the SIFT Rules;
“SIFT Rules” means the rules applicable to SIFT trusts and SIFT partnerships as set out in the Tax Act;

“Subsidiary” means any person, company, partnership, limited partnership, trust or other entity controlled, directly or indirectly, by
Atrtis;

“Tax Act” means the Income Tax Act (Canada), as amended, and the regulations thereto;

“Trust Indentures” means the Series A Trust Indenture, the Series B Trust Indenture and the Series C Trust Indenture;
“Trust Unitholder(s)” means holder(s) of Trust Units;

“Trust Units” means, collectively, the Units and Preferred Units;

“Trustee” means a Trustee of Artis and “Trustees” means all or some of the Trustees of Artis, as the context requires;
"TSX" means the Toronto Stock Exchange;

“Twin Cities Area” means the Greater Minneapolis and Saint Paul Metropolitan Area, Minnesota;

"U.S." means the United States of America;

“Unit(s)” means voting participating trust unit(s) of Artis, but does not include Preferred Unit(s); and

“Unitholder(s)” means the holder(s) of Units.
FORWARD-LOOKING STATEMENTS

Statements in this Annual Information Form are made as at December 31, 2019, or such other date set forth in the statement. All
references to dollars ($) in this Annual Information Form shall refer to Canadian dollars, unless otherwise specified.

Certain statements contained in this Annual Information Form are “forward-looking statements” that reflect management'’s
expectations regarding the future growth, results of operations, performance, prospects and opportunities of Artis. Without
limiting the foregoing, the words “expects”, "anticipates”, “intends”, “estimates”, "projects”, and similar expressions are
intended to identify forward-looking statements. Prospective purchasers are cautioned not to place undue reliance on forward-
looking information.

All statements other than statements of historical fact contained or incorporated by reference herein may be deemed to be
forward-looking statements including, without limitation, statements regarding the timing and amount of distributions and the
future financial position, business strategy, potential acquisitions and dispositions, plans and objectives of Artis.

Such forward-looking statements reflect management’s current beliefs and are based on information currently available to
management. Artis cannot assure investors that actual results will be consistent with any forward-looking statements and Artis

assumes no obligation to update or revise such forward-looking statements to reflect actual events or new circumstances. All
forward-looking statements contained in this Annual Information Form are qualified by this cautionary statement.
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Forward-looking statements may involve significant risks and uncertainties. A number of factors could cause actual results to differ
materially from the results expressed or implied in forward-looking statements including risks relating to real property ownership,
current economic conditions, the initiatives announced on November 1, 2018, debt financing, interest rate fluctuations, foreign
currency, tenants, SIFT Rules, other tax-related risk factors, illiquidity, competition, reliance on key personnel, future property
transactions, general uninsured losses, cyber security risk, environmental matters, land and air rights leases, public market risk,
market price of the Units, changes in legislation and investment eligibility, availability of cash flow, fluctuations in cash distributions,
the nature of the Trust Units, legal rights attaching to the Trust Units, risks related to Preferred Units, risks related to the
Debentures, dilution, Unitholder liability, failure to obtain additional financing, potential conflicts of interest, development risk,
changes in legislation and Trustees.

In particular, the proposed acquisitions and dispositions described herein or in documents incorporated by reference herein are, in
certain cases, subject to conditions that may not be satisfied and there can be no assurance that such acquisitions and dispositions
will be completed.

The Tax Act contains the SIFT Rules, which are applicable to SIFTs and investors in SIFTs, but do not apply to trusts that satisfy the
REIT Exception. As at the date of this Annual Information Form, Artis satisfies the REIT Exception and intends to continue to satisfy
the REIT Exception so that the SIFT Rules will not apply to Artis. Should this not occur, certain statements contained in this Annual
Information Form relating to the SIFT Rules and the REIT Exception relating to Artis and its holders of Trust Units would no longer
be applicable.

ARTIS REAL ESTATE INVESTMENT TRUST

OVERVIEW

Artis is an unincorporated closed-end real estate investment trust, created under, and governed by, the laws of the Province of
Manitoba. The REIT was created pursuant to the Declaration of Trust.

Artis is focused on creating value for Unitholders through the investment in and ownership of quality commercial (office, retail and
industrial) properties in select markets in Canada and the U.S. Artis currently owns its properties directly or indirectly through the
Partnership. The Partnership owns properties located in Canada through bare trustee corporations. The Partnership owns
properties located in the U.S. through U.S. subsidiaries, which qualify or are expected to qualify as non-public real estate
investment trusts for U.S. federal income tax law purposes, which in turn own the properties through U.S. limited partnerships. Artis
has a total of 218 employees, 175 of which are based in Canada and 43 of which are based in the U.S.

Artis’ primary objective is to provide a tax-efficient monthly cash distribution as well as long-term appreciation in the value of Artis’
Units through the accumulation and effective management of a quality portfolio of commercial real estate.

Artis is authorized to issue an unlimited number of Units and Preferred Units, in unlimited series.

The Units are listed for trading on the TSX under the symbol “AX.UN". The Series A Units, Series E Units and Series | Units, being
the Preferred Units that are outstanding as at the date of this Annual Information Form, are listed for trading on the TSX under the
symbols “"AX.PR.A", "AX.PR.E" and "AX.PR.I", respectively. Since September 5, 2018, the Units also trade in the U.S. on the
OTCQX Best Market, under the trading symbol "ARESF".

Although Artis is a “mutual fund trust” as defined in the Tax Act, Artis is not a “mutual fund” as defined by applicable securities
legislation.

The head office of Artis is located at 600 — 220 Portage Avenue, Winnipeg, Manitoba, R3C 0A5.
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STRUCTURE OF ARTIS

The following diagram illustrates the organizational structure of Artis as at the date hereof.

Artis Real Estate
Investment Trust
(Manitoba)

Artis P t
Tiis Froperty Artis General
Management
Partner Ltd.
General Partner
(Canada)
Ltd. (Canada)
AX Property
Mar 1t L.P. AX L.P. (Manitoba)
(Manitoba) (Note (Note 2)
1)
AR GL General
Partner Ltd. (Note 6)
AR GL Limited
Partnership (Note 6)
Canada
us.
Artis US Holdings, Artis US Holdings Il, Artis US Holdings
Inc. (Note 3) LLC (Note 4) 1l LLC (Note 5)
AX US
Artis US Holdings Artis US Holdings Ill
Management, Inc.
11 GP, Inc. (Note 8) GP, Inc. (Note 9)
(Note 7)
Artis US Holdings Artis US Holdings 1l
IILP. (Note 8) |¢—— L.P. (Note 9)
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AX Property Management L.P. is a limited partnership formed under the laws of the Province of Manitoba pursuant to a limited partnership
agreement. Artis Property Management General Partner Ltd. is the general partner of AX Property Management L.P. and is wholly owned by Artis.
Artis is the owner of all the limited partnership units issued by AX Property Management L.P.

Artis and/or the Partnership beneficially own, directly or indirectly, all of Artis' properties located in Canada. The Partnership is a limited
partnership formed under the laws of the Province of Manitoba pursuant to the Partnership Agreement to invest in properties and assets in a
manner consistent with the Declaration of Trust. The General Partner is the general partner of the Partnership and is wholly owned by Artis. The
Partnership currently has Class A limited partnership units held by Artis. Holders of Class A limited partnership units are entitled to notice of, and
to attend and vote at, all meetings of limited partners of the Partnership and to receive cash distributions. The Partnership is also authorized to
issue Exchangeable LP Units in respect of property acquisitions which entitle the holder thereof to receive distributions, on a per unit basis, which
are economically equivalent, to the extent possible, to distributions on the Units and which are exchangeable on a one-for-one basis for Units at
any time at the option of the holder, subject to certain conditions. There are no Exchangeable LP Units outstanding as at the date of this Annual
Information Form.

Artis US Holdings, Inc. indirectly owns a portion of Artis' properties located in the U.S. Artis US Holdings, Inc. issued 125 shares of preferred stock
for an aggregate purchase price of US$125,000 to U.S. residents in order to qualify as a non-public real estate investment trust for U.S. federal
income tax purposes. A benefit of such qualification is that Artis US Holdings, Inc. generally will not be subject to U.S. federal corporate income
taxes on net income that it currently distributes to stockholders. The Partnership is the sole common shareholder in Artis US Holdings, Inc. and
also owns 500 shares of preferred stock.

Artis US Holdings II, LLC indirectly owns a portion of Artis' properties located in the U.S. through Artis US Holdings Il L.P. Artis US Holdings Il, LLC
issued 125 preferred units for an aggregate purchase price of US$125,000 to U.S. residents in order to qualify as a non-public real estate
investment trust for U.S. federal income tax purposes. A benefit of such qualification is that Artis US Holdings Il, LLC generally will not be subject
to U.S. federal corporate income taxes on net income that it currently distributes to unitholders. The Partnership is the sole common unitholder in
Artis US Holdings I, LLC and also owns 500 preferred units.

Artis US Holdings Ill, LLC indirectly owns a portion of Artis' properties located in the U.S. through Artis US Holdings Ill L.P. Artis US Holdings Il
LLC issued 125 preferred units for an aggregate purchase price of US$125,000 to U.S. residents in order to qualify as a non-public real estate
investment trust for U.S. federal income tax purposes. A benefit of such qualification is that Artis US Holdings Ill, LLC generally will not be subject
to U.S. federal corporate income taxes on net income that it currently distributes to unitholders. The Partnership is the sole common unitholder in
Artis US Holdings Ill, LLC and also owns 500 preferred units.

The Partnership owns 75% of the limited partnership units of AR GL Limited Partnership. AR GL Limited Partnership is a limited partnership
formed under the laws of the Province of Manitoba pursuant to a limited partnership agreement. AR GL General Partner Ltd. is the general
partner of AR GL Limited Partnership and is also 75% owned by the Partnership. AR GL Limited Partnership beneficially owns eight properties in
Canada.

AX US Management, Inc. is a corporation formed under the laws of the State of Delaware. Artis US Holdings, Inc. is the owner of all the shares
issued by AX US Management, Inc.

Artis US Holdings Il L.P. indirectly owns a portion of Artis' properties located in the U.S. Artis US Holdings Il L.P. issued 125 preferred units for an
aggregate purchase price of US$125,000 to U.S. residents in order to qualify as a non-public real estate investment trust for U.S. federal income
tax purposes. A benefit of such qualification is that Artis US Holdings Il L.P. generally will not be subject to U.S. federal corporate income taxes on
net income that it currently distributes to unitholders. Artis US Holdings Il GP, Inc. is the general partner of Artis US Holdings Il L.P. and is wholly
owned by Artis US Holdings II, LLC. Artis US Holdings I, LLC is the sole limited partner in Artis US Holdings Il L.P. and also owns 500 preferred
units.

Artis US Holdings Ill L.P. indirectly owns a portion of Artis' properties located in the U.S. Artis US Holdings Ill L.P. issued 125 preferred units for an
aggregate purchase price of US$125,000 to U.S. residents in order to qualify as a non-public real estate investment trust for U.S. federal income
tax purposes. A benefit of such qualification is that Artis US Holdings Ill L.P. generally will not be subject to U.S. federal corporate income taxes on
net income that it currently distributes to unitholders. Artis US Holdings Il GP, Inc. is the general partner of Artis US Holdings lll L.P. and is wholly
owned by Artis US Holdings IlI, LLC. Artis US Holdings Ill, LLC is the sole limited partner in Artis US Holdings Ill L.P. and also owns 500 preferred

units.
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OBJECTIVES AND STRATEGIES
Objective

Artis is a diversified Canadian real estate investment trust investing in office, retail and industrial properties. Since 2004, Artis has
executed an aggressive but disciplined growth strategy, building a portfolio of commercial properties in British Columbia, Alberta,
Manitoba, Saskatchewan, Ontario and select markets in the U.S. Artis’ commercial property comprises 219 properties totaling 24.8
million square feet of leasable area. Leasable area by asset class is approximately 38.7% office, 11.5% retail and 49.8% industrial.
The portfolio by leasable area is located 1.7% in British Columbia, 14.6% in Alberta, 5.2% in Saskatchewan, 15.0% in Manitoba,
14.8% in Ontario, 7.6% in Arizona, 23.4% in Minnesota, 7.0% in Wisconsin and 10.7% in U.S. - Other.

Artis’ primary objective is to provide a tax-efficient monthly cash distribution as well as long-term appreciation in the value of Artis’
Units through the accumulation and effective management of a quality portfolio of commercial real estate.

Strategies

Artis' management utilizes several key strategies to meet this primary objective, which are executed in consideration of current
economic and market factors:

1. Strategic Asset Ownership. Artis’ portfolio of office, retail and industrial real estate is strategically and diversely located
in select primary and secondary markets in Canada and the U.S. Artis' management conducts ongoing analysis of the
performance of its assets and the relevant economic fundamentals of its target markets, identifying opportunities to make
accretive acquisitions, develop new generation real estate and dispose of assets that are not aligned with its long-term
strategy.

2. Disciplined Growth. Artis' management strives to extract maximum value from its portfolio through effective
management of assets, including leasing initiatives that focus on maintaining strong occupancy levels and realizing the
gain between in-place rental rates and market rental rates. Artis' management creates value through strategic asset
redevelopment and property intensification initiatives, and through new development projects. New developments
provide Artis an opportunity to build and own new generation real estate, and are considered in circumstances where the
return on a development project is higher than that of acquiring an existing property.

3. Prudent Financial Management. Artis has a long-term conservative approach to financial management, characterized by
diligent management of its balance sheet, and prudent management of financial metrics, such as debt ratios, interest
coverage ratios, payout ratios, and per unit metrics. Artis minimizes its risk related to interest rates by utilizing various
sources of capital, and staggering debt maturities. Ample access to cash is required to fulfill distribution obligations and
for ongoing operations, which includes re-investing in the portfolio, making accretive acquisitions and funding
development projects.
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GENERAL DEVELOPMENT OF THE BUSINESS

The following is a summary of the general development of Artis for the past three years.

2017 ACQUISITIONS AND DISPOSITIONS

Acquisitions

During the year ended December 31, 2017, Artis acquired four properties, and the remaining 10% interest in two properties,
totaling 816,014 square feet of GLA and a parkade adjacent to an owned office property. The aggregate purchase price of the

acquisitions was US$68.8 million (excluding the parkade, which was acquired for $13.9 million), as set forth in the table below. For
more information regarding Artis’ properties, see the “Property Portfolio” section.

(h)wnec]ic

Share o .

Acquisition  Asset GLA Year Built or

Date Class Property Name Location Acquired Ownership Redeveloped  Purchase Price m

September 7 Industrial Park Lucero | and 11l @ Greater Phoenix Area, AZ 35,536 100 % 2015-2017 US$1,950,000

Greater Denver Area, CO &
December 11 Industrial US Industrial Portfolio © Greater Phoenix Area, AZ 377,956 100 % 2015-2017 US40,000,000
Clearwater Creek

December 20 Industrial  Distribution Center Twin Cities Area, MN 402,522 100 % 2017 US26,850,000

816,014

(1) Purchase price before closing costs and adjustments, unless otherwise noted.
(2) Artis acquired the remaining 10% interest in these properties. The reported GLA reflects the additional owned share of the total building GLA acquired in this transaction, increasing the owned share
of the GLA to 100%. Concurrently, Artis acquired the remaining 10% interest in Park Lucero |V, a parcel of development land, as described in the Development Land table below.

(3) U.S. Industrial Portfolio comprises three properties.

Dispositions

During the year ended December 31, 2017, Artis disposed of 23 properties, as set forth in the table below.

Disposition

Date Asset Class Property Name Location Sale Price "
February 6 Industrial Airdrie Flex Industrial Airdrie, AB $5,432,000
March 10 Retail Southview Centre Medicine Hat, AB 28,100,000
March 15 Retail Westbank Hub Shopping Centre and Westbank Hub Centre North ®  Westbank, BC 80,100,000
March 30 Office Ford Tower and Alpine Building Calgary, AB 37,500,000
April 7 Retail Edson Shoppers Edson, AB 7,025,000
July 5 Retail Horizon Heights Calgary, AB 34,000,000
August 15 Industrial Sherwood Centre Edmonton, AB 13,500,000
September 1 Industrial 6075 Kestrel Road GTA, ON 5,400,000
September 15 Office Quarry Park Portfolio® Calgary, AB 98,000,000
October 10 Office 488 Albert Street Nanaimo, BC 7,950,000
November 17 Industrial Twin Cities Industrial Portfolio Twin Cities Area, MN US70,600,000
December 7 Office Millennium Centre Red Deer, AB 33,000,000
December 21 Industrial 12 Indell Lane GTA, ON 3,060,920

1) Sale price in Canadian dollars before closing costs and adjustments, unless otherwise noted.
2) Artis disposed of its 75% interest in these properties.
3) Quarry Park Portfolio comprises three properties.

)

(
(
(
(

4) Twin Cities Industrial Portfolio comprises seven properties which were acquired as part of Minneapolis Industrial Portfolio I, Il and Ill.
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Development Land

During the year ended December 31, 2017, Artis acquired development land, as set forth in the table below.

Acquisition Date Asset Class Property/Land Location Purchase Price "

September 7 Industrial Park Lucero IV @ Greater Phoenix Area, AZ US$340,000

(1) Purchase price before closing costs and adjustments, unless otherwise noted.

(2) Artis purchased the remaining 10% interest in this development land.

2018 ACQUISITIONS AND DISPOSITIONS
Acquisitions

During the year ended December 31, 2018, Artis acquired two office properties, the remaining 50% interest in two office
properties, and the remaining 10% interest in one industrial property, totaling 797,138 square feet of GLA and a parking lot that is
ancillary to an owned office property. The aggregate purchase price of the acquisitions was US$176.9 million (excluding the
parking lot, which was acquired for $10.5 million), as set forth in the table below. For more information regarding Artis’ properties,
see the "Property Portfolio” section.

Owned
Share of
Acquisition Asset GLA Year Built or
Date Class Property Name Location Acquired Ownership Redeveloped Purchase Price M
March 7 Office 1700 Broadway & Greater Denver Area, CO 283,556 100 % 1982 US$70,000,000
Hudson's Bay Centre @
August 13 Office Stapley Center Greater Phoenix Area, AZ 277,264 100 % 2000 US48,500,000
October 5 Industrial Park Lucero I1® Greater Phoenix Area, AZ 13,180 100 % 2017 US1,581,685
November 27 Office Boulder Lakes Business Park |  Twin Cities Area, MN 223,138 100 % 2018 US56,862,000
797,138

(1) Purchase price in Canadian dollars before closing costs and adjustments, unless otherwise noted.

(2) Artis acquired the remaining 50% interest in these properties. The reported GLA reflects the additional owned share of the total building GLA acquired in this transaction, increasing the owned share

of the GLA to 100%.

(3) Artis acquired the remaining 10% interest in this property. The reported GLA reflects the additional owned share of the total building GLA acquired in this transaction, increasing the owned share of
the GLA to 100%.

Dispositions

During the year ended December 31, 2018, Artis disposed of six properties, as set forth in the table below.

Disposition Date Asset Class Property Name Location Sale Price "
January 23 Office Humana Building Greater Phoenix Area, AZ US$19,067,000
March 22 Industrial 1810 Dublin Avenue Winnipeg, MB 1,850,000
June 1 Office 630 - 4th Avenue SW Calgary, AB 9,000,000
June 27 Office Production Court & Eau Claire Place Il Greater Vancouver Area, BC & Calgary, AB 121,000,000
October 31 Office Centrepoint @ Winnipeg, MB 27,250,000

(1) Sale price in Canadian dollars before closing costs and adjustments, unless otherwise noted.

(2) On October 31, 2018, Artis disposed of its 50% interest in Centrepoint.

On September 11, 2018, Artis entered into a new joint venture arrangement for Park 8Ninety . As a result, Artis' ownership interest
in this development land decreased from 100% to 95%.
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Development Land

During the year ended December 31, 2018, Artis acquired development land, as set forth in the table below.

Acquisition Date Asset Class Property/Land Location Purchase Price
March 26 Industrial Cedar Port Greater Houston Area, TX US$8,792,000
April 20 Industrial Tower Business Center Greater Denver Area, CO US2,884,000
May 31 Office 1630 Aspen Madison, WI US1,394,000
(1) Purchase price before closing costs and adjustments, unless otherwise noted.

2019 ACQUISITIONS AND DISPOSITIONS
Acquisitions

During the year ended December 31, 2019, Artis acquired one office property, the remaining 15% interest in one office property,
and the remaining 5% interest in one industrial property, totaling 205,036 square feet of GLA. Artis also acquired a parking lot that
is ancillary to an owned office property. The aggregate purchase price of the acquisitions was $3.0 million and US$46.6 million
(excluding the parking lot, which was acquired for $3.8 million), as set forth in the table below. For more information regarding
Artis' properties, see the “Property Portfolio” section.

Owned
Share of
Acquisition  Asset GLA Year Built or Purchase
Date Class Property Name Location Acquired Ownership Redeveloped Price
May 15 Office Centre 70 Building® Calgary, AB 20,141 100 % 1977 $3,022,500
May 16 Industrial ~ Park 8Ninety | ® Greater Houston Area, TX 21,786 100 % 2017 US4,681,455
October 25  Office Boulder Lakes Business Park Il Twin Cities Area, MN 163,109 100 % 2019 US41,961,106
205,036
(1) Purchase price in Canadian dollars before closing costs and adjustments, unless otherwise noted.
2) Artis acquired the remaining 15% interest in this property. The reported GLA reflects the additional owned share of the total building GLA acquired in this transaction, increasing the owned share

of the GLA to 100%.

(3) Artis acquired the remaining 5% interest in this property. The reported GLA reflects the additional owned share of the total building GLA acquired in this transaction, increasing the owned share
of the GLA to 100%.

Dispositions

During the year ended December 31, 2019, Artis disposed of 20 properties as set forth in the table below.

Disposition Date Asset Class Property Name Location Sale Price "
April 9 Office 169 Inverness Drive West | & II Greater Denver Area, CO US$27,000,000
May 21 Retail Reenders Square Winnipeg, MB 20,550,000
May 22 Office Britannia Building Calgary, AB 10,650,000
June 17 Office & Retail  Nanaimo Portfolio Nanaimo, BC 37,038,048
June 27 Office 1700 Broadway Greater Denver Area, CO US78,000,000
July 26 Office GSA Professional Office Building Greater Phoenix Area, AZ US92,250,000
September 27 Office 415 Yonge Street Greater Toronto Area, ON 124,000,000
October 30 Retail Estevan Retail Portfolio Estevan, SK 13,000,000
November 27 Office 495 Richmond Road Ottawa, ON 39,000,000
December 16 Office Centre 70 Building Calgary, AB 23,500,000
December 19 Retail Minnesota Retail Portfolio @ Twin Cities Area, MN US34,750,000

1) Purchase price in Canadian dollars before closing costs and adjustments, unless otherwise noted.

2 This portfolio includes a parcel of development land.
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Development Land

During the year ended December 31, 2019, Artis acquired development land, as set forth in the table below.

)

Acquisition Date Asset Class Property/Land Location Purchase Price !
November 1 Industrial Cedar Port Il Greater Houston Area, TX US$3,613,734
(1) Purchase price in Canadian dollars before closing costs and adjustments, unless otherwise noted.

PROPERTY PORTFOLIO

PORTFOLIO OVERVIEW

At December 31, 2019, Artis’ portfolio comprised 219 properties totaling 24.8 million square feet of GLA. The portfolio was 92.5%

occupied at December 31, 2019, excluding properties held for redevelopment and new developments in process.

Canadian Portfolio by Province "

Owned Share 