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FORWARD-LOOKING STATEMENTS AND NON-GAAP MEASURES

FORWARDBLOOKING STATEMENTS

Statements in this presentation are made as at November 3, 2022, or such other date set forth in the statement. All references to dollars ($) in this presentation refer to

Canadian dollars, unless otherwise specified.
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cautioned not to place undue reliance on forward-looking statements. z
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All statements other than statements of historical fact contained or incorporated by reference herein may be deemed to be for ward-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.
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actual results will be consistent with any forward -looking statements and Artis assumes no obligation to update or revise such f orward-looking statements to reflect actual
events or new circumstances. All forward -looking statements contained in this presentation are qualified by this cautionary stat ement.
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Forward-looking statements may involve significant risks and uncertainties. Artis cannot assure investors that actual results wi |l 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 c ircumstances. All forward -looking
statements contained in this presentation are qualified by this cautionary statement. Information in this presentation should bes f be! j o! dpokvoduj po! xjui!Bsujt!!bggmjdbcmf!
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actual results to differ from those implied or inferred from any forward -looking statements in this presentation, are contained in our various securities filings, including our
current Annual Information Form dated March 3, 2022, our earnings press release dated May 5, 2022, August 4, 2022, and Novemebr 3, 2022, along with our 2021 annual
earnings press release dated March 3, 2022, and our audited annual consolidated financial statements for the years ended December 31, 2021 and December 31, 2020 which
are available on SEDAR at www.sedar.com or on our company website at www.artisreit.com.
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NOTICE WITH RESPECT TO NOBAAP & OTHER SUPPLEMENTARY FINANCIAL MEASURES DISCLOSURE

In addition to reported IFRS measures, certain nonGAAP and supplementary financial measures are commonly used by Canadian realestate investment trusts as an indicator
of financial performance. "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. Artis applies IFRS, which is the section of GAAP applicable to publity accountable enterprises.

Non-GAAP measures and ratios include Same Property Net Operating Income ('Same Property NOI"), Funds From Operations ("FFO"), fudted Funds from Operations
("AFFO"), FFO per Unit, AFFO per Unit, FFO Payout Ratio, AFFO Payout Ratio, Net Asset Value ("NAV"), NAV per Unit, Gross Balak ("GBV"), Secured Mortgages and Loans
to GBV, Total Debt to GBV, Adjusted Earnings Before Interest, Taxes, Depreciation and Amortization ("Adjusted EBITDA"), Adjted EBITDA Interest Coverage Ratio and Total
Debt to Adjusted EBITDA.

Supplementary financial measures include unencumbered assets to unsecured debt, percentage of unhedged variable rate mortgage debt, excess of cash flow from
operations over distributions declared and excess of net income over distributions declared. Management believes that these m easures are helpful to investors because they
are widely recognized measures of Artis' performance and provide a relevant basis for comparison among real estate entities.

These non-GAAP and supplementary financial measures are not defined under IFRS and are not intended to represent financial perfamance, financial position or cash flows
for the period, nor should any of these measures be viewed as an alternative to net income, cash flow from operations or other measures of financial performance calculated
in accordance with IFRS. ThesenorHBB Q! gj obodj bm! nf bt vsft! bsflnpsf! gvmmz! ef g jrtererelédSepembej30, 4022, avdilale j o! B
at www.artisreit.com and on www.sedar.com
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INVESTMENT HIGHLIGHTS

TSX: AX.UN, AX.PR.E, AX.PR.I
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A Active normal course issuer bid program
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Conservative funds from operations (FFO) and adjusted funds from operations (AFFO) payout ratios of
41.7% and 60.0%, respectively, in Q22

Trust unit distribution increased by 11 % since November 2020 to$0.60 per unit annually

Preferred units earn a stable quarterly distribution

Proven track record of creating value through development projects

Investment-grade credit rating from DBRS
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Alignment with unitholders p insiders own or control approximately 30% of the issued and outstanding

units




VISION AND STRATEGY
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VISION AND STRATEGY

THE OPPORTUNITY

Artis has significant opportunities for value enhancement 48
and will focus on growth in NAV per unit and —
distributions

CONSIDERATIONS

A Artis trades at a significant discount to its $ 19.26 NAV per unit at September 30, 2022
At is widely known that diversified REITs are out of favour and real estate generally trades at dramatically lower valuations in
the public markets versus private markets

A Accessing hard assets of quality and scale can be done indirectly through the public markets at discounted valuations

OBJECTIVES

The 100-day review contemplated a range of alternatives and permutations, ultimately concluding with a bold
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new vision and strategy to: (1) bridge the value gap; and (2) drive long -term outperformance through NAV per |
unit and distribution growth. 'k
Bridging the value gap while building a best-in-class real estate entity with a clearly defined vision and strategy

and long-term growth potential requires ingenuity and pursuit of an unconventional path.
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ARTIS’ BOLD NEW VISION

To build a besin-class asset management and
Investmenplatformfocused on growing NAV per

unit and distributions for our investors through value
Investing In real estate
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STRENGTHENING THE
BALANCE SHEETTO
PROVIDE SIGNIFICANT
LIQUIDITY AND
FLEXIBILITY

DRIVING ORGANIG
GROWTH

FOCUSING ON VALUE
INVESTING BY
IDENTIFYING REAL
ESTATE
OPPORTUNITIES THAT
ARE MISPRIGED,
MISUNDERSTOOD OR
MISMANAGED

VISION AND STRATEGY

ASuccessfully began unlocking value through the monetization of assets. The REIT has completed a total of
47 dispositions since March, 2021,

AProceeds from dispositions have been effectively utilized to reduce outstanding debt. Total debt to GBV has
reduced from 49.3% to 47.9%;

AAt September 30, 2022, Artis held approximately $137 million in cash and had approximately $111 million
available on its revolving term credit facilities. This provides the REIT with substantial flexibility and liquidity;

AContinue to maintain low leverage and debt metrics within the DBRS investment grade credit rating parameters.

AArtis will look to create value through identifying operational inefficiencies, increasing occupancy and in -place
rents, and the completion of new development projects;

ADuring the first quarter of 2022, the REIT completed construction of the fifth and final phase of Park 8Ninety in the
Greater Houston Area, comprising nearly 675,000 square feet of additional industrial space;

ADuring the second quarter of 2022, the REIT completed construction of the first phase of the Blaine 35 industrial
project, comprising 118,500 square feet of industrial space;

AThe REIT also has a residential development project under construction, 300 Main in Winnipeg, which is a 580,000
square foot building connected to 330 Main, a state -of-the-art multi-tenant retail property.

Aldentifying investments that are undervalued and can produce above average risk-adjusted returns over the
medium-to-long term;

AArtis will seek to unlock value in its portfolio companies through active management; which may include pursuing
board representation, or engaging with boards to effectuate long -term value creation;

Aln 2021, Artis participated in an investor group to acquire Cominar REIT. Artis received 32.6% of the common
equity units along with $100 million of junior preferred units carrying a rate of return of 18% per annum.




VISION AND STRATEGY
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KEY PERFORMANGE INDICATORS

A focus on Iinvestecentric KPIs In order to
maximize longterm value
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A Net Asset Value Per Unit

A Adjusted Funds From Operations Per Unit
A Distribution Per Unit
A Adjusted Funds From Operations Payout Ratio

A Total Debt to Gross Book Value
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VISION AND STRATEGY

ENVIRONMENTAL, SOCIAL & GOVERNANCE

Making ESG a focal point and establishing an-ESG
minded culture

A Improving operating efficiencies by establishing sustainability targets (using Greenhouse Gas Protocols) with respect
to achieving reductions in carbon pollution, energy consumption, water consumption and waste;

A Aligning a portion of performance -based compensation with achieving ESG targets;

A Establishing an internal ESG committee;
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A Targeting LEED certification wherever possible and prioritizing sustainable design and components on all new ground-
up development projects; and

A Publishing an annual ESG report and providing regular updates on our progress.
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PORTFOLIO
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Number of
Properties

0.1M sq. ft.

\
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1.8M sq. ft.

1.8M sq. ft.

1.7M sq. ft.

otherwise noted.

92.0% $S5.2B 10 18.IM

Leased Gross Book Major Markets Square Feet of
Value Gross
Leasable Area

PORTFOLIO MAP

B noustriae [l oFricE RETAIL

A Primarily Industrial and Office properties

located in Canada and the U.S.

A Fully-internalized management platform

Artis also has an ownership interest in 10 investment properties, two investment properties under A
development, one parcel of development land and properties acquired as part of the acquisition -|l
of Cominar REIT, which have been excluded from financial and operating metrics, unless ARTIS
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GROSS LEASABLE AREA (AT SEPTEMBER 30, 2022) NET OPERATING INCOME (03-22)

Canada

41.3%
us
63.0%
Canada
37.0%
us
58.7%
Retail Retai
11.9%* 20.3%’
Industrial
32.4%
Office Industrial ()
37.0% 51.1%
Office
47.3%
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