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FORWARD-LOOKING STATEMENTS

Statements in this presentation are made as at November 2, 2023, or such other date set forth in the statement. All references to dollars ($) in this presentation refer to 
Canadian dollars, unless otherwise specified.

Egtvckp"uvcvgogpvu"eqpvckpgf"kp"vjku"rtgugpvcvkqp"ctg"ҵhqtyctf-nqqmkpi"uvcvgogpvuҶ"ykvjkp"vjg"ogcpkpi"qh"crrnkecdng"ugewtkvkgu"naws. Forward-looking statements reflect 
ocpcigogpvҲu"gzrgevcvkqpu"tgictfkpi"vjg"hwvwtg"itqyvj."tguwnvu"qh"qrgtcvkqpu."rgthqtocpeg."rtqurgevu"cpf"qrrqtvwpkvkgu"qh"Ctvis. Without limiting the foregoing, the words 
ҵgzrgevuҶ."ҵcpvkekrcvguҶ."ҵkpvgpfuҶ."ҵguvkocvguҶ."ҵrtqlgevuҶ."ҵdgnkgxguҶ."ҵuggmuҶ."ҵrncpuҶ"cpf"ukoknct"gzrtguukqpu"ctg"kpvgpfed to identify forward -looking statements. Readers are 
cautioned not to place undue reliance on forward-looking statements.

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.

Such forward-nqqmkpi"uvcvgogpvu"tghngev"ocpcigogpvҲu"ewttgpv"dgnkghu"cpf"ctg"dcugf"qp"kphqtocvkqp"ewttgpvn{"cxckncdng"vq"ocpcigoent. 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 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.

Forward-looking statements may involve significant risks and uncertainties. Artis cannot assure investors that actual results wi ll 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 betgcf"kp"eqplwpevkqp"ykvj"CtvkuҲu"crrnkecdng"
eqpuqnkfcvgf"hkpcpekcn"uvcvgogpvu"cpf"ocpcigogpvҲu"fkuewuukqp"cpf"cpcn{uku"*ҵOF(CҶ+0"Cffkvkqpcn"kphqtocvkqp"cdqwv"Ctvku."kpenuding risks and uncertainties that could cause 
actual results to differ from those implied or inferred from any forward -looking statements in this presentation, are contained kp"CtvkuҲu"xctkqwu"ugewtkvkgu"hknkpiu."kpenwfkpi"vjg"
TGKVҲu"ewttgpv"Cppwcn"Kphqtocvkqp"Hqto"fcvgf"Hgdtwct{"4:."4245."gctpkpiu"rtguu"tgngcug"fcvgf"Oc{"33."4245."Cwiwuv"4."4245."Pqvemdgt"4."4245."cnqpi"ykvj"CtvkuҲu"4244"cppwcn"
earnings press release dated February 28, 2023, and audited annual consolidated financial statements for the years ended December 31, 2022 and December 31, 2021 which 
are available on SEDAR+ at www.sedarplus.ca or on the company website at www.artisreit.com.

NOTICE WITH RESPECT TO NON-GAAP & OTHER SUPPLEMENTARY FINANCIAL MEASURES DISCLOSURE

In addition to reported IFRS measures, certain non-GAAP and supplementary financial measures are commonly used by Canadian real estate 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 publicly accountable enterprises. 

Non-GAAP measures and ratios include Same Property Net Operating Income ('Same Property NOI"), Funds From Operations ("FFO"), Adjusted Funds from Operations 
("AFFO"), FFO per Unit, AFFO per Unit, FFO Payout Ratio, AFFO Payout Ratio, Net Asset Value ("NAV"), NAV per Unit, Gross BookValue ("GBV"), Secured Mortgages and Loans 
to GBV, Total Debt to GBV, Adjusted Earnings Before Interest, Taxes, Depreciation and Amortization ("Adjusted EBITDA"), Adjusted 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 
ctg"ykfgn{"tgeqipk|gf"ogcuwtgu"qh"CtvkuҲu"rgthqtocpeg"cpf"rtqxkfg"c"tgngxcpv"dcuku"hqt"eqorctkuqp"coqpi"tgcn"guvcvg"gpvkvkgu0

These non-GAAP and supplementary financial measures are not defined under IFRS and are not intended to represent financial performance, 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. These non-ICCR"hkpcpekcn"ogcuwtgu"ctg"oqtg"hwnn{"fghkpgf"cpf"fkuewuugf"kp"CtvkuҲu"OF(C"cu"cv"cpf"hqt"swarter ended September 30, 2023, available 
at www.artisreit.com and on SEDAR+ at www.sedarplus.ca.

http://www.sedarplus.ca/
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Å Xkukqp"cpf"uvtcvgi{"hqewugf"qp"xcnwg"kpxguvkpi"kp"tgcn"guvcvg"vq"etgcvg"cpf"wpnqem"xcnwg"hqt"CtvkuҲu"

owners

Å Fkxgtukhkgf"TGKV"ykvj"cvvtcevkxg"kpfwuvtkcn"rqtvhqnkq."tgrtgugpvkpi"crrtqzkocvgn{"63'"qh"vjg"TGKVҲu"itquu"

leasable area

Å Active normal course issuer bid program

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

Å Preferred units earn a stable quarterly distribution

Å Proven track record of creating value through development projects

Å Investment-grade credit rating from DBRS

Å Alignment with unitholders ҭ insiders own or control over 30% of the issued and outstanding units 
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ÅArtis trades at a significant discount to its $ 15.26 NAV per unit at September 30, 2023

ÅIt is widely known that real estate generally trades at dramatically lower valuations in the public markets versus private 

markets 

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

The 100-fc{"tgxkgy."yjkej"dgicp"kp"4242"cpf"tguwnvgf"kp"vjg"cppqwpegogpv"qh"CtvkuҲu"pgy"xkukqp"cpf"uvtcvgi{"qp"

Octej"32."4243"*vjg"ҵDwukpguu"Vtcpuhqtocvkqp"RncpҶ+."eqpvgorncvgf"c"tcpig"qh"cnvgtpcvkxgu."wnvkocvgn{"

concluding with identification of the following objectives: (1) bridge the value gap ; and (2) drive long -term 

outperformance through NAV per unit and distribution growth. 

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.

Artis has significant opportunities for value enhancement 

and will focus on growth in NAV per unit and 

distributions
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To build a best-in-class asset management and 

investment platform focused on growing NAV per 

unit and distributions for investors through value 

investing in real estate
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ÅSuccessfully began unlocking value through the monetization of assets. Since March 2021, Artis has completed a 

total of 80 dispositions.

ÅAt September 30, 2023, Artis held approximately $35 million in cash and had approximately $112 million 

available on its revolving term credit facilities.

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

ÅUnder the current Normal Course Issuer Bid term, Artis has acquired 7,860,942 units at a weighted-average price of 

$7.35 per unit.

ÅArtis will look to create value through identifying operational inefficiencies, increasing occupancy and in -place 

rents, and the completion of new development projects.

ÅDuring the first quarter of 2023, Artis completed two development projects: Park Lucero East and Blaine 35 II. Park 

Lucero East is an industrial development project comprising 561,000 square feet in the Greater Phoenix Area, 

Arizona (Artis has a 10% ownership interest and a development management contract in place) and Blaine 35 II 

comprises two industrial buildings totaling 198,900 square feet in the Twin Cities Area, Minnesota.

ÅDevelopment of 300 Main, the tallest building in Manitoba, is almost complete. 300 Main is a 580,000 square foot 

amenity-rich apartment building with main floor commercial space. Residents began moving in on July 1, 2023.

ÅIdentifying investments that are undervalued and can produce above average risk-adjusted returns over the 

medium-to-long term.

ÅIn 2022, 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.

ÅAt September 30, 2023, Artis held equity securities with an aggregate fair value of $134 million, including equity 

securities of Dream Office Real Estate Investment Trust and First Capital Real Estate Investment Trust. 
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A focus on investor-centric KPIs in order to

maximize long-term value

Å Net Asset Value Per Unit 

Å Adjusted Funds From Operations Per Unit

Å Distribution Per Unit

Å Adjusted Funds From Operations Payout Ratio

Å Total Debt to Gross Book Value
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Artisès goal is to become a leader in ESG best practices. Last quarter, 

Artis published its 2022 ESG Report highlighting the following:

Utilized Yardi Pulse to track and 
monitor energy and water 

consumption

Kpuvcnngf"CtvkuҲu"hktuv"vyq"dggjkxgu."
home to 4,500 bees

Adopted a company-wide LED lighting 
conversion policy

Commenced a portfolio -wide property-
level climate risk assessment using 

Moody's Climate On Demand platform.

Conducted first annual employee 
engagement and diversity, equity & 

inclusion survey

Created an internal philanthropy 
committee to oversee the REIT's 
charitable giving and community 

involvement initiatives

Named one of Manitoba's 
Top Employers

Received Canada's Healthy 
Workplace Award

Named one of Canada's Top Small & 
Medium Employers

Conducted an inaugural annual tenant 
satisfaction survey

Kpenwfgf"qp"Vjg"Inqdg"cpf"OcknҲu"-
Women Lead Here list

Launched an ESG Community website to 
facilitate collaboration and sharing of ESG 

insights and ideas with tenants

Created an internal ESG Committee of 
senior level employees across all offices 
who meet monthly to discuss, implement 

and collaborate on ESG best practices

Submitted to GRESB

Reviewed and improved all Board 
mandates, charters, policies and position 

descriptions, including incorporating 
enhancements to include applicable 
responsibility for ESG matters in the 

mandate and all charters

Adopted a comprehensive pay-for-
performance structure related to short -
term incentive compensation and long -

term incentive compensation for the Chief 
Executive Officer, Chief Financial Officer 

and Chief Operating Officer

Committed to United Nations 
Sustainable Development Goals

COMMITMENT TO 
SUSTAINABILITY

Artis is committed to 
conducting its 
business in a 

sustainable manner, 
with a focus on 
continuous and 

measurable 
improvement and 

transparency in all 
areas of its 

environmental, social 
and governance 

performance.
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Å Primarily Industrial and Office properties 

located in Canada and the U.S. 

Å Fully-internalized management platform

0.3M sq. ft.

Properties Leased Gross Book 
Value

Major Markets
Square Feet of 
Gross 
Leasable Area

1.7M sq. ft.
0.5M sq. ft.

3.6M sq. ft.

2.1M sq. ft.

1.8M sq. ft.

0.1M sq. ft.

0.4M sq. ft.

1.8M sq. ft.

1.7M sq. ft.

Artis also has a partial ownershipinterest in 11 investmentproperties,one
parcelof developmentlandandpropertiesacquiredas partof the privatization
of CominarREIT,which have been excludedfrom financial and operating
metricsthroughoutthispresentation,unlessotherwisenoted.

(1) Leased percentage excludes properties held for redevelopment, new developments in process and completed new developments.
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Industrial
40.9%

Office
46.2%

Retail
12.9%

Industrial
30.2%

Office
49.6%

Retail
20.2%

Canada
44.5%

US
55.5%

Canada
45.1%

US
54.9%
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(1)
(2)

30.2% 53 5.7M 97.7% 6.2% $1.1B

49.6% 40 6.5M 85.4% 7.4% $1.8B

20.2% 28 1.8M 89.7% 6.9% $0.6B

209 22.8 91.9% $5.0BProperties Square feet of 
GLA

Leased Weighted-
Average Cap 
Rate

Gross Book 
Value

(1) Leased percentage excludes properties held for redevelopment, new developments in process and completed new developments.
(2) Qhhkeg"IDX"kpenwfgu"&204D"tgncvgf"vq"c"tgukfgpvkcn"cuugv0"Vqvcn"IDX"kpenwfgu"&206D"qh"Eqtrqtcvg"Cuugvu0ҥ


