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TodayɅssession and our answers to questions contain statements that constitute forward -looking statements about
expected future events and financial and operating results of CAPREIT. These statements represent CAPREϥTɅs
intentions, plans, expectations and beliefs as of the date hereof and are subject to certain risks and
uncertainties . These statements are based on certain factors and assumptions regarding expected growth, results of
operations, performance and business uncertainties are more fully described in CAPREϥTɅsregulatory filings, including
our Annual Information Form and prospects and opportunities . Although such forward -looking statements are based
upon assumptions that management believes are reasonable, there can be no assurance that actual results will be
consistent with these forward -looking statements and actual results in future periods may differ materially from those
expressed or implied by such forward -looking statements . These risks and ManagementsɅDiscussion and Analysis of
the Results of Operations and Financial Condition, all of which can be obtained on SEDARat www.sedar .com. Investors
should not place undue reliance on any such forward -looking statements . Subject to applicable law, CAPREITdoes not
undertake any obligation to update or revise any forward -looking information .

Non -IFRSFinancial Measures

CAPREIT prepares and releases unaudited condensed consolidated interim financial statements and audited
consolidated annual financial statements in accordance with International Financial Reporting Standards (ɈϥFRSɉ). In the
MD&A, and in earnings releases and investor conference calls, as a complement to results provided in accordance with
IFRS,CAPREITalso discloses and discusses certain financial measures not recognized under IFRSwhich do not have
standard meanings prescribed by IFRS. These include stabilized net rental income (ɈStabilizedNOϥɉ),Funds From
Operations (ɈFFOɉ),Normalized Funds From Operations (ɈNFFOɉ),Adjusted Cash Flow from Operations (ɈACFOɉ),FFOand
NFFOper Unit amounts and FFO,NFFOand ACFOpayout ratios, and Adjusted Cash Generated from Operating Activities
(collectively, the ɈNon-IFRS Measuresɉ). Since these measures are not recognized under IFRS, they may not be
comparable to similar measures reported by other issuers. CAPREITpresents Non -IFRSmeasures because Management
believes these Non-IFRSmeasures are relevant measures of the ability of CAPREITto earn revenue and to evaluate its
performance and cash flows . A reconciliation of these Non-IFRSmeasures to the comparable IFRSmeasures, along with
further definitions and discussion, is provided in Section IV under Non-IFRSFinancial Measures . The Non -IFRSmeasures
should not be construed as alternatives to net income (loss) or cash flows from operating activities determined in
accordance with IFRSas indicators of CAPREϥTɅsperformance or the sustainability of our distributions .

Disclaimer
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Nursery Heights
View Royal, BC

Fraser Flats
Vancouver,  BC

President & CEO

Mark Kenney

Chief Financial Officer

Scott Cryer
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Kings Club
Toronto, ON

Another 
Strong 
Quarter
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Three Months Ended June 30, 2020

Operating Revenues + 15.0%

Net Operating Income (NOI) + 13.9%

Stabilized NOI + 2.6%

Normalized Funds from Operations (NFFO) + 11.3%

Strong NFFO Payout Ratio 62.4%

NFFO per Unit + 3.2%

Weighted Average Units Outstanding + 7.8%



Six Months Ended June 30, 2020 2019 Change (%)ʋ

Operating Revenues $436.0M $373.2Mʋ+ 16.8%ʋ

NOI $281.3M $239.6Mʋ+ 17.4%ʋ

Stabilized NOI $242.2M $232.7Mʋ + 4.1%ʋ

NFFO $187.9M $160.3Mʋ+ 17.2%ʋ

NFFO Payout Ratio 62.8% 66.7%ʋ -3.9%ʋ

NFFO per Unit $1.102 $1.032ʋ + 6.8%ʋ

Weighted Avg. Units O/S (000s) 170,397 155,241ʋ+ 9.8%ʋ

Solid Performance Continues in 2020
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The Meridian
Langley, BC

ÅCompleted buy-out of 11 operating lease properties
ÅWell-located in Greater Toronto Area market

ÅTotal price of $165 million

Å29% discount to aggregate price in operating leases

Å$315 million fair market value increase
Å$150 million increase after pre -payment costs

Å$500 million in incremental mortgage capacity added

ÅUnlocks potential for future development opportunities

Accretive Operating Lease Buyouts

DavisvilleVillage
Toronto, ON
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Portfolio Growth to Drive Revenue Growth

Nursery Heights
Victoria, BC - Rendering
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Suites and Sites Cost

2019 Acquisitions 9,241 $1,385 M

2020 Acquisitions 1,724 $467 M



The Meridian
Langley, BC
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Six Months Ended June 30 2020

Stabilized Occupancy: Residential Suites1 98.9%

Stabilized Occupancy: MHCs1 95.8%

Stabilized Net Average Monthly Rents: Residential Suites1 $1,276

Stabilized Net Average Monthly Rents: MHCs1 $386

Same Property NOI Increase 4.1%

Strong Stabilized NOI Margin 64.1%

Strong Stabilized Portfolio Performance

1. As at June 30, 2020



Solid Performance During Pandemic

For the Six Months Ended June 30, 2020 2019

Change in 
monthly rent

Turnovers & 
Renewals

Change in 
monthly rent

Turnovers & 
Renewals

$ % % $ % %

Suite turnovers 137.2 10.4 7.2 174.9 14.1 7.9

Lease renewals 12.5 1.0 39.0 25.6 2.1 38.5

Weighted average of turnovers and renewals 31.9 2.5 51.0 4.1

For the Six Months Ended June 30, 2020 2019

Change in 
monthly rent

Turnovers & 
Renewals

Change in 
monthly rent

Turnovers & 
Renewals

ɚ % % ɚ % %

Suite turnovers 77.7 8.9 7.5 54.8 6.8 5.8

Lease renewals Ɂ Ɂ Ɂ Ɂ Ɂ Ɂ

Weighted average of turnovers and renewals 77.7 8.9 54.8 6.8

Canadian Portfolio

Netherlands Portfolio
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Nursery Heights
View Royal, BC

Fraser Flats
Vancouver,  BC

COVID-19 Initiatives
We Will Get Through This Together
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The Carrington
Calgary, AB 10
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Maintaining Close Resident Relations

Resident Communications

Compassionate Care 
Program

ÅModestly increasing rents in certain markets 
as economy opens

ÅGovernment programs helpingʋ

ÅResponding to resident issuesʋ

ÅThank our residents for working with us

Rent Payment Plan
ÅLess than 0.5% of residents approved for a 

payment plan

1

2
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Collecting our Rents

Technology

Resident Portal 
Launch

ÅNumerous effective new features added

ÅStrong take -up on Pre -Authorized Payment option

Remote Leasing 
Program

ÅAllows potential residents to view virtual tours

ÅLets potential residents to apply to rent remotely

Å Increasing personal showings as economy opens

1
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