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Section I- O verview

Business O verview
M into Apartm entRealEstate Investm entTrust (the "REIT")is an unincorporated,open-ended realestate investm ent
trustestablished pursuantto a Declaration of Trustdated April 24,2018, which wasam ended and restated on June 27,
2018 and furtheram ended by the First Am endm entto the Am ended and Restated Declaration of Truston July 10,2018.
The REIT was form ed to own and operate a portfolio ofincom e-producing m ulti-residential rentalpropertieslocated in
Canada. 

The REIT's operations com m enced on July 2, 2018 when the REIT indirectly acquired a portfolio of22 m ulti-residential
rentalproperties (the "Initial Portfolio"), com prising an aggregate of 4,279 suites located in urban centres in O ntario
and Alberta. 

The REIT was established underthe laws of the Province of O ntario. The principaland registered office of the REIT is
200-180 Kent Street, O ttawa, O ntario. At M arch 31, 2019, the REIT's portfolio consists of 24 m ulti-residential rental
properties, com prising an aggregate of 4,552 suites, referred to herein asthe "Total Portfolio".

Business Strategy and O bjectives
The REIT'sobjectivesare to:

 provide Unitholders an opportunity to investin high-quality incom e-producing m ulti-residential rentalproperties
strategicallylocated across urban centres in Canada;

 enhance the value of the REIT's assets and m axim ize long-term  Unitholder value through value-enhancing
capital investm entprogram s and active asset and propertym anagem entofthe REIT properties;

 provide Unitholders with predictable and sustainable distributions; and

 expand the REIT's asset base across Canadian urban centres through intensification program s,acquisitions and
developm ents.

M anagem entbelieves it can accom plish these objectives given thatitoperates a high quality portfolio in an attractive
asset class with com pelling supply and dem and characteristics. Furtherm ore, the REIT hasseveral strategic avenuesfor
growth and benefits from  itsstrategic alliance with M into PropertiesInc.("M PI").
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Declaration of Trust
The investm entpolicies of the REIT are outlined in the REIT’s Am ended and Restated Declaration of Trustdated June
27, 2018,as am ended by the First Am endm entto the Am ended and Restated Declaration of Trustdated July 10,2018
(together, the "DO T").A copy ofthese docum ents are available on SEDAR (www.sedar.com ).Som e of the principal
investm entguidelinesand operating policies set outin the DO T are setout below.

Investm entGuidelines
(i) The focus of the REIT is to invest in incom e-producing realestate located in Canada whose revenue stem s

prim arilyfrom m ulti-residential rentalassetsand assetsancillarythereto; 

(ii) No investm entwill be m ade thatwould result in the REIT notqualifying as a “m utualfund trust” as defined in
the Incom e Tax Act(Canada); 

(iii) No single asset shall be acquired if the cost of such acquisition (net of the am ount of debt assum ed or
incurred forthe acquisition) exceeds20%  of the REIT’s “Gross BookValue”(defined asthe greaterof(1) total
assets and (2)the sum ofthe historicalcost of investm entproperties, cash and cash equivalents,m ortgage
receivable and the historicalcost of otherassets);

(iv) Investm ents in jointventuresare perm itted forthe purpose of m aking anotherotherwise qualifying investm ent;

(v) The REIT is perm itted to invest in raw land (which does not include land underdevelopm ent) up to 10% of
Gross BookValue;

(vi) The REIT is perm itted to invest in and originate m ortgages, m ortgage bonds, m ezzanine loans and sim ilar
instrum ents thatare secured by properties thatotherwise would be qualifying REIT investm ents up to 15% of
Gross BookValue;and

(vii) The REIT m ay investan am ountup to 15% ofGross Book Value in investm ents which do not com ply with
certain investm entguidelinesincluding paragraphs(i),(v) and (vi),above.

O perating Policies
(i) O verall indebtedness of the REIT (including Class C LP Units)shall notexceed 65% ofGross Book Value (or

70%  of Gross BookValue including convertible debentures);

(ii) The REIT cannot guarantee third party debt, except for entities in which the REIT has an interest or joint
venturesin which the REIT hasan interest,subjectto certain stipulated perm itted exceptions;

(iii) The REIT can engage in new construction or developm ent of realproperty provided that the aggregate
investm entin construction or developm entdoesnot exceed 10% ofGross BookValue;

(iv) The REIT will m aintain propertyinsurance coverage;and

(v) The REIT will obtain an appraisal of each realproperty thatitintends to acquire, an engineering survey with
respectto the physicalcondition ofthe propertyand a Phase Ienvironm entalsite assessm entofthe property
(or be entitled to rely on a Phase Ienvironm entalsite assessm entthatisnot m ore than sixm onthsold).

Asof M ay 7,2019, the REIT wasin com pliance with itsinvestm entguidelinesand operating policies.
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Basis of Presentation
The following M anagem ent's Discussion and Analysis of the REIT's results of operations and financialcondition should
be read in conjunction with the REIT's unaudited condensed consolidated interim  financial statem ents and
accom panying notes for the three m onths ended M arch 31, 2019, prepared in accordance with International
Accounting Standard ("IAS") 34, Interim  FinancialReporting asissued by the InternationalAccounting StandardsBoard
("IASB"),the REIT's audited consolidated financialstatem ents and accom panying notes forthe period from  April 24,
2018 (date of form ation)to Decem ber31, 2018 and the REIT's finalinitial public offering prospectusdated June 22,2018
(the "Prospectus").

The analysis provides com parison to the REIT's financialforecast for the three m onths ended M arch 31, 2019 provided
in the Prospectus(the "Forecast").All am ounts are stated in thousandsofCanadian dollars, unless otherwise noted.

The REIT's Board of Trustees approved the content of this M anagem ent's Discussion and Analysis on M ay 7,2019.
Disclosure in this docum entis currentto thatdate unless otherwise stated.Additionalinform ation relating to the REIT
can be found on SEDAR at www.sedar.com and also on the REIT'swebsite at www.m intoapartm ents.com .

Forward-Looking Statem ents
This M anagem ent's Discussion and Analysis m ay contain forward-looking statem ents (within the m eaning of applicable
Canadian securities laws)relating to the business of the REIT. Forward-looking statem ents are identified by words such
as "believe","anticipate", "project","expect","intend", "plan", "will", "m ay", "estim ate" and other sim ilar expressions.
These statem ents are based on the REIT's expectations, estim ates, forecasts and projections. They are not guarantees
offuture perform ance and involve risks and uncertainties thatare difficult to control or predict. A num beroffactors
could cause actualresults to differ m aterially from the results discussed in the forward-looking statem ents,including,
butnot lim ited to,the factors incorporated by reference and discussed underthe heading "Risk Factors"in the REIT's
base shelf short form prospectus dated Decem ber21, 2018 and the REIT's prospectus supplem entdated April 15,2019.
There can be no assurance thatforward-looking statem ents will prove to be accurate as actualoutcom es and results
m ay differ m aterially from those expressed in these forward-looking statem ents.Readers,therefore,should not place
undue reliance on any such forward-looking statem ents.Further, these forward-looking statem ents are m ade asofthe
date of this M anagem ent's Discussion and Analysis and,except as expressly required by applicable law, the REIT
assum es no obligation to publicly update or revise any forward-looking statem ent, whether as a result of new
inform ation,future events or otherwise.

Use of Estim ates
The preparation of the unaudited condensed consolidated interim  financialstatem ents in conform ity with International
FinancialReporting Standards("IFRS") requires M anagem entto m ake judgm ents,estim ates and assum ptions thataffect
the application of accounting policies and the am ounts reported in the unaudited condensed consolidated interim
financial statem ents and accom panying note disclosures.Although these estim ates are based on M anagem ent’s
knowledge of current events and actions the REIT m ay undertake in the future,actualresults m ay differ from  the
estim ates.

Estim ates and underlying assum ptions are reviewed on an ongoing basis. Revisions to accounting estim ates are
recognized in the period in which the estim ates are revised and in anyfuture periodsaffected.
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Non-IFRS M easures
This M anagem ent's Discussion and Analysis has been prepared in accordance with IFRS.Italso contains certain non-
IFRS financial m easures including funds from operations ("FFO "), adjusted funds from operations ("AFFO "), net
operating incom e ("NO I"),earnings before interest,taxes,depreciation and am ortization ("EBITDA"), debt-to-Gross
Book Value ratio and debt-to-EBITDA ratio,which are m easures com m only used by publicly traded entities in the real
estate industry. M anagem entbelieves thatthese m etrics are usefulfor m easuring differentaspects of perform ance
and assessing the underlying operating perform ance on a consistentbasis. However, these m easures do nothave a
standardized m eaning prescribed by IFRS and are not necessarily com parable to sim ilar m easures presented by other
publicly traded entities.These m easures should strictly be considered supplem entalin nature and not a substitute for
financialinform ation prepared in accordance with IFRS. 

In February 2019,the RealProperty Association of Canada (‘‘REALpac’’), published a white papertitled ‘‘W hite Paperon
Funds from  O perations & Adjusted Funds from O perations for IFRS’’. The purpose of the white paper is to provide
reporting issuers and investors with greaterguidance on the definition of FFO and AFFO and to help prom ote m ore
consistent disclosure from reporting issuers. The REIT has reviewed the white paper and has im plem ented its
recom m ended disclosures in this M anagem ent'sDiscussion and Analysis,exceptasnoted below.

FFO is defined as IFRS consolidated netincom e adjusted for item s such as unrealized changes in the fair value of
investm entproperties, effects of puttable instrum ents classified as financialliabilities and netchanges in fairvalue of
financialinstrum ents.FFO should not be construed as an alternative to netincom e or cash flows provided by orused
in operating activities determ ined in accordance with IFRS.The REIT'sm ethod ofcalculating FFO isin accordance with
REALpac’s recom m endations, butm ay differ from  otherissuers’m ethods and,accordingly,m ay notbe com parable to
FFO reported byotherissuers.The REIT regardsFFO asa keym easure of operating perform ance.

AFFO is defined as FFO adjusted foritem s such as m aintenance capital expenditures and straight-line rentalrevenue
differences. AFFO should not be construed as an alternative to net incom e or cash flows provided by or used in
operating activities determ ined in accordance with IFRS.The REIT’s m ethod ofcalculating AFFO is in accordance with
REALpac’s recom m endations, except that it adjusts for certain non-cash item s (such as adjustm ents for the
am ortization ofm ark-to-m arketadjustm ents related to debtand gain on retirem entofdebt),butm ay differ from  other
issuers’m ethods and,accordingly,m ay notbe com parable to AFFO reported by otherissuers.The REIT regards AFFO
asa keym easure of operating perform ance.The REIT also usesAFFO in assessing itsdistribution paying capacity. 

NO I is defined as revenue from  investm ent properties less property operating costs, property taxes and utilities
prepared in accordance with IFRS.NO I should not be construed as an alternative to net incom e determ ined in
accordance with IFRS.The REIT’s m ethod ofcalculating NO Im ay differ from  otherissuers’m ethods and,accordingly,
m ay notbe com parable to NO Ireported by otherissuers.The REIT regardsNO I as an im portantm easure of the incom e
generated from  incom e-producing properties and is used by m anagem entin evaluating the perform ance of the REIT’s
properties. Itis also a key inputin determ ining the value of the REIT’s properties. NO Im argin is defined as NO I divided
byrevenue.

The REIT com putes FFO and AFFO in accordance with the currentdefinitions ofREALpac,exceptfor the am ortization
ofthe m ark-to-m arket adjustm ents and gain on retirem entofdebtas noted above. The REIT uses FFO and AFFO in
addition to NO I to report operating results. M anagem ent believes that these m etrics are usefulin assessing the
perform ance of the portfolio readily against its publicly traded peergroup.FFO and AFFO are not indicative of funds
available to m eetthe REIT’scash requirem ents.
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Additionally, this M anagem ent's Discussion and Analysis contains several otherrealestate industry m etrics thatcould
be considered non-IFRS financialm easures:

 EBITDA iscalculated bythe REIT as NO Iless generaland adm inistrative expenses.

 "Debt-to-Gross Book Value Ratio",the REIT'sprim ary m easure of itsleverage is debtasa proportion oftotal assets.
Debt-to-Gross Book Value Ratio iscalculated by dividing totalinterest-bearing debtconsisting ofm ortgages, credit
facility and Class C LP Units by totalassets. 

 "Debt-to-EBITDA Ratio"iscalculated bydividing interest-bearing debt(netofcash)byannualized EBITDA.

 "DebtService Coverage Ratio" is the ratio ofNO I to totaldebtservice consisting of interest expense recorded as
finance costs and principalpaym ents on m ortgages, credit facility and distributionson Class C LP Units.

Financial and O perating Highlights
The REIT's strategy is to invest in high quality incom e-producing m ulti-residential rentalproperties in urban centres
across Canada.O n January 7,2019, the REIT acquired The Q uarters, a two-building m ulti-residential rentalproperty
com prising a totalof199 suites located in Calgary.The purchase price of $63,954 was financed using the REIT'scredit
facility.O n M arch 6,2019, m ortgage financing of $44,316 was obtained relating to the acquisition, bearing interest at
3.04%  and m aturing on Septem ber1,2029. 

In our continued effort to create value,three additionalsuites were created from  excess com m on area space ata
propertyin Edm onton during the quarter.

Subsequentto quarter end,the REIT acquired a 50%  ownership interestin Rockhill, a six-building m ulti-residential rental
property com prising 1,004 suitesin M ontrealfor a purchase price of $134,000 and also acquired M PI's50%  ownership
interestin Leslie York M ills, a three-building m ulti-residential rentalproperty com prising 409 suites in Toronto. These
acquisitions advance the REIT's growth and geographic expansion strategies, while also continuing to leverage the
REIT'sstrategic alliance with M PIand itsaffiliates.

Selected TotalPortfolio operating resultsfor the three m onths ended M arch 31, 2019 for the REIT are asfollows:

 Revenue from  investm entpropertieswas $22,135, 8.5% higherthan the Forecast;

 NO I was $13,310, 14.3% higherthan the Forecast;

 NO I m argin was 60.1% , 300 bpshigherthan the Forecast; 

 Recorded a fair value adjustm entto investm entpropertiesof $13,569; and

 Distributionsof $0.10248 perUnitwere declared.

The REIT’s strong financialresults forthe three m onths ended M arch 31, 2019 were prim arily driven by strong rental
m arketconditions,prudentcost m anagem entand the im pactofthe two recently com pleted strategic acquisitions in
Calgary.
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The REIT realized on substantial organic growth for the three m onths ended M arch 31, 2019 through strong leasing
activities and revenue m anagem entstrategies. As new tenants take occupancy, the REIT is able to m ove rentalrates
from olderin-place levels to currentm arketrates.During the period,new leasesresulted in annualized revenue growth
ofapproxim ately $355. A sum m ary ofleasing activities and the gains to be realized from  new leases signed forthe
three m onths ended M arch 31, 2019 isset outin the table below.(1)

Geographic node
New Leases

Signed
Average M onthly

Expiring Rent
Average M onthly

New Rent
Percentage

Gain-on-Turn
Annualized 

Gain-on-Turn
Toronto 29 $ 1,987 $ 2,356 %18.6 $ 129
O ttawa 155 1,337 1,430 %6.9 172
Alberta 63 1,361 1,433 %5.3 54
Total/Average 247 $ 1,420 $ 1,539 %8.4 $ 355

(1)Excludesnew leasesoffurnished suites.

M anagem entcontinually reviews m arket rents and updates the em bedded potential gain-to-lease in the portfolio. The
econom ic backdrop forresidential rentals is favourable,particularly in O ntario.M anagem entcurrently estim ates that
the portfolio has annualized em bedded potential gains-to-lease of approxim ately $6,982. The em bedded rent,
segm ented by m arket, is set outin the table below. The increase from  Decem ber 31, 2018 is a resultofincreasing
m arketrents,particularly in O ttawa and Toronto. In O ttawa, strong dem and atone80five, which recently com pleted its
repositioning program , and the Parkwood Hills com m unity have putupward pressure on rentalrates.Given the size of
the O ttawa portfolio, sm all increasesin m arketrentm ake a large contribution to the potential gain-to-lease.The ability
ofthe REIT to realize on this growth is dependenton the rate of turnoverin its portfolio. The gain-to-lease potential on
existing rents as at M arch 31, 2019(1)isasfollows:

Geographic node
Total 
Suites

Average M onthly
In-Place

Rent/Suite

M anagem ent's
Estim ate ofM onthly

M arketRent
Percentage

Gain-to-Lease

Annualized
Estim ated Gain-

to-Lease
Toronto 672 $ 1,721 $ 1,983 %15.2 $ 2,115
O ttawa 2,931 1,372 1,493 %8.8 4,246
Alberta 631 1,300 1,382 %6.3 621
Total/Average 4,234 $ 1,417 $ 1,554 %9.7 $ 6,982

(1)Excludes 241furnished suites and 77vacantsuites.

The REIT’s asset m anagem entstrategy targets im provem ents to suites and building com m on areas to take advantage
ofm arket dem and for repositioned product. As part of an asset m anagem entplan for a building,M anagem entwill
renovate various test suites to gauge tenants’dem and for differentim provem ents or com bination of im provem ents
and to m itigate capital risk by understanding costs and uncovering potential issues prior to a broaderroll outofthe
repositioning program . O nce an optim alcom bination of im provem ents is determ ined,M anagem entwill then execute a
repositioning plan for all of the suites in the building.The rate atwhich the REIT can com plete the repositioning of
suites depends on the rate of suite turnover. The REIT currently has active repositioning program s at M into Yorkville in
Toronto,its Edm onton properties, and Castle Hill and Carlisle in O ttawa.
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A sum m aryofthe repositioning activities forthe three m onths ended M arch 31, 2019 isset outin the table below.

Property
Num berofSuites

Repositioned and Leased
Rem aining Num berof

Suites to Reposition
M into Yorkville 8 67
Edm onton properties 13 124
Carlisle - 191
Castle Hill - 176

M into Yorkville, Toronto Castle Hill, O ttawa Carlisle, O ttawa

The pace of repositioning atM into Yorkville is expected to decline as the num ber ofrem aining suites to reposition
decreasesand the num berofpreviously renovated suites turning over increases, m aking access to unrenovated suites
m ore challenging. 

The repositioning projects at Carlisle and Castle Hill started atthe beginning of February 2019.Thus far in the second
quarter of 2019,6 leases ofrepositioned suites have been signed atCarlisle and 13 leases ofrepositioned suites have
been signed atCastle Hill, with a rate of return within the targetrange of 8-15% .

O utlook
M anagem entisfocused on growing the REIT in a strategic and disciplined m anner. 

O rganic Growth O pportunities
Residential realestate in large urban m arkets is poised for further growth as a result of population growth from
im m igration and em ploym ent gains, coupled with a lack of supply and rising hom e ownership costs, which have
created an increased dem and for rentalsuites. Hom e ownership percentages are also im pacted by the changes in
m ortgage qualification requirem ents,m aking it tougherto obtain financing which furthersupportsdem and in the rental
m arket.

The REIT is well-positioned to respond to this strong dem and.M anagem entexpects to grow revenues by realizing the
em bedded gain-to-lease potential and m aintaining high occupancy levels. W ith the m ajority of the REIT portfolio
subjectto vacancyde-control, M anagem enthasthe flexibility to m ove rents to m arket rates as suitesturn over.
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Value Creation from  the Repositioning ofExisting Assets
The REIT has been able to drive higherrevenue by investing in in-suite and com m on area im provem ents.M anagem ent
continuously evaluates the existing properties and the need forrepositioning.The REIT com pleted the repositioning on
M into one80five lastyearand expanded itsrepositioning portfolio with the addition oftwo existing properties- Carlisle
and Castle Hill. The REIT targets a return on investm entofatleast 8-15% upon com pletion ofthe renovation. The REIT
plansto continue with repositioning program s as a strategyto achieve value creation forthe foreseeable future.

Continued Strategic Acquisitionsin M ajor Canadian Urban Centres
The REIT has increased its footprint in Alberta with the acquisition ofThe Q uarters in January 2019.The purchase of a
50%  interest in Rockhill in M ay 2019 represents the REIT's entry into the M ontrealrentalm arket. The REIT now has a
presence in five of Canada's six largest m etropolitan regions and M anagem ent is focused on further strategic
acquisitions in m ajorurban centres across Canada.

Capitalizing on Relationship with M PI and Affiliates
O n M ay 1, 2019,the REIT acquired M PI's 50%  ownership in Leslie York M ills, a three-building m ulti-residential rental
property located in Toronto, O ntario, dem onstrating the benefitofthe REIT's relationship with M PI and its affiliates and
access to its pipeline of assets. M anagem entis focused on furthergrowth by accessing M PI's pipeline of assets and
opportunities.

The REIT believes thatthe Leslie York M ills property presents a significantopportunity for repositioning.The property
also holds an intensification opportunity, with recentzoning am endm ents thatperm it the developm entof192 rental
terrace hom es,averaging approxim ately 1,050 square feetpersuite.

Section II- Financial Highlights and Perform ance

Selected Financial Inform ation
The following table includes highlights of selected operating and financialinform ation of the REIT for the three m onths
ended M arch 31, 2019:

M arch 31, 2019

Total assets $ 1,289,194
Investm entproperties 1,278,415
Non-currentliabilities 1,022,940
Class C LP Units 229,665
M ortgages 318,365
Credit facility 63,209
Revenue 22,135
Net operating incom e 13,310
Net loss and com prehensive loss (18,669)
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Key Perform ance Indicators
At M arch 31, 2019, the TotalPortfolio ofthe REIT com prised 24 m ulti-residential rentalproperties, with an aggregate of
4,552 suites, a sm all num berofwhich operate asfurnished suites.

The "Sam e Property Portfolio" represents 22 properties acquired on July 2, 2018 when the REIT's operations
com m enced,com prising 4,283 suites (including 4 additionalsuites created from  excess com m on area space). Sam e
Property Portfolio results includesrevenue,expenses, NO I, NO Im argin, average m onthly rentpersuite and occupancy.
Asof M arch 31, 2019, the Sam e PropertyPortfolio m akes up 93.4% ofthe totalfairvalue of the investm entproperties.

The REIT's operations are affected by seasonalcycles and as a result operating perform ance and m etrics in one
quarter m aynot be indicative of otherquartersofthe year.

The following table highlights certain inform ation aboutthe REIT for the three m onths ended M arch 31, 2019:

Three m onthsended M arch 31, 2019

O perating
Num berofproperties 24
Total suites 4,552
Average m onthlyrentpersuite $ 1,417
O ccupancy %98.67
Average m onthlyrentpersuite  -Sam e PropertyPortfolio $ 1,417
O ccupancy - Sam e PropertyPortfolio %98.76

Financial
Revenue $ 22,135
NO I(1) $ 13,310
NO I m argin(1) %60.1
Net loss and com prehensive loss $ (18,669)
Revenue -Sam e PropertyPortfolio $ 20,953
NO I -Sam e PropertyPortfolio $ 12,398
NO I m argin  -Sam e PropertyPortfolio %59.2
FFO (1) $ 7,318
FFO perunit $ 0.1993
AFFO (1) $ 6,100
AFFO perunit $ 0.1661
AFFO Payoutratio(1) %61.70
Distribution perUnitannualized $ 0.41
Distribution yield based on Unit closing price %2.02

(1) Referto Section IV, "Reconciliation ofNon-IFRS M easures" fora reconciliation ofperform ance indicators notdefined by IFRS.
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Asat M arch 31, 2019 Decem ber31, 2018 Change

Liquidity and Leverage
Debt-to-Gross BookValue ratio(1) %47.41 %44.95 bps(246)
DebtService Coverage ratio(1) x 1.75 x 1.97 x (0.22)
Debt-to-EBITDA ratio(1) x 12.56 x 11.36 x (1.2)
W eighted average term  to m aturity on fixed rate debt 6.01 5.86 0.15 years
W eighted average interest rate on fixed rate debt %3.17 %3.18 bps1

(1) Referto Section IV, "Reconciliation ofNon-IFRS M easures" fora reconciliation ofperform ance indicators notdefined by IFRS.

To assist m anagem ent and investors in m onitoring the REIT's achievem ent ofits objectives, the REIT has defined a
num berofkey perform ance indicators to m easure the success of itsoperating and financialperform ance:

O perating
(i) Average m onthlyrentpersuite -Represents the average m onthlyrentfor unfurnished and occupied suites.

(ii) O ccupancy - The ratio ofoccupied unfurnished suites to the totalunfurnished suites in the portfolio thatare
eligible for rentalatthe end of the period.The suites eligible for rentexclude suites thatare not available due to
repositioning projects or m ajorrefurbishm entprojects.

Financial
(i) FFO perunit -Calculated as FFO divided by the sum ofthe totalnum berofUnits and the totalnum berofClass

B LP Unitsasat M arch 31, 2019. See Section I, "Non-IFRS M easures".

(ii) AFFO perunit - Calculated as AFFO divided by the sum ofthe totalnum berofUnits and the totalnum berof
Class B LP Units as at M arch 31, 2019. See Section I, "Non-IFRS M easures".

(iii) AFFO Payoutratio -The AFFO Payoutratio is the proportion ofthe totaldistributions on Units and Class B LP
Units to AFFO .

(iv) W eighted average term  to m aturity on fixed rate debt- Calculated as the weighted average of the term  to
m aturity on the outstanding m ortgages and Class C LP Units as at M arch 31, 2019. The REIT m onitors the
average term  to m aturity of itsm ortgagesand Class C LP Units.

(v) W eighted average interest rate on fixed rate debt- Calculated as the weighted average of the stated interest
rates on the outstanding balances ofm ortgages and Class C LP Units as at M arch 31, 2019. The REIT m onitors
the average costofits m ortgagesand Class C LP Units. 
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Review ofFinancial Perform ance -First Q uarter 2019
The following table highlights selected financialinform ation forthe REIT's Sam e Property Portfolio and TotalPortfolio
for the three m onths ended M arch 31, 2019 com pared to the Forecast contained in the Prospectus. 

Sam e Property Portfolio Total Portfolio
Three m onthsended M arch 31, 2019 Actual Forecast%  Change Actual Forecast%  Change

Revenue from  investm entproperties $ 20,953 $ 20,402 %2.7 $ 22,135 $ 20,402 %8.5
Propertyoperating costs 4,131 4,158 %0.6 4,230 4,158 %(1.7)
Propertytaxes 2,311 2,320 %0.4 2,398 2,320 %(3.4)
Utilities 2,113 2,275 %7.1 2,197 2,275 %3.4
Net operating incom e $ 12,398 $ 11,649 %6.4 $ 13,310 $ 11,649 %14.3
Generaland adm inistrative 1,150 1,100 %(4.5) 1,150 1,100 %(4.5)
Fair value adjustm entto investm ent

properties (13,621) - %100.0 (13,569) - %100.0
Fair value adjustm entto Class B LP Units 37,338 - %(100.0) 37,338 - %(100.0)
Fair value adjustm entto unit-based

com pensation 80 - %(100.0) 80 - %(100.0)
Finance costs -operations 6,774 6,428 %(5.4) 6,980 6,428 %(8.6)
Net (loss)incom e and com prehensive

(loss)incom e (19,323) 4,121 %(568.9) $ (18,669) $ 4,121 %(553.0)

Net O perating Incom e
Sam e Property Portfolio NO I increased by 6.4% com pared to Forecast as a result of higher revenues and lower
operating expenses, as outlined below.

Total Portfolio NO I grew by 14.3% com pared to Forecast as a resultofhigherrevenues, m ainly as a resultofhigherNO I
on the Sam e Property Portfolio and the acquisitions m ade on Decem ber18, 2018 and January 7,2019 oftwo properties
located in Calgary,com prising a totalof269 suites.

Revenue from  Investm entProperties

Sam e Property Portfolio Total Portfolio
Three m onthsended M arch 31, 2019 Actual Forecast%  Change Actual Forecast%  Change

Rentalrevenue $ 20,340 $ 19,774 %2.9 $ 21,498 $ 19,774 %8.7
O therpropertyincom e 613 628 %(2.4) 637 628 %1.4

$ 20,953 $ 20,402 %2.7 $ 22,135 $ 20,402 %8.5

Rentalrevenue consists ofrentalrelated incom e earned from  the REIT’s portfolio ofinvestm entproperties, including
rents earned from  residential and com m ercial lease agreem ents,rents from  furnished suites,parking and storage rental
revenue.O therproperty incom e consistsofvarious sourcesofrevenuesincluding laundry facilities,utility charges, and
otherfee incom e from tenants.

Total Portfolio revenue was higherthan Forecast due to the contribution from  the two properties acquired in Calgary,
higherrentalrates and higheroccupancy.
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Sam e Property Portfolio revenue was 2.7% higher than Forecast.Rentalrevenue increased due to higher than
expected occupancy across the portfolio and higherrents achieved on new leases, revenue earned from  the furnished
suites, higherrevenue earned from  repositioned suites and ancillaryrevenue.

The increase in otherproperty incom e forthe TotalPortfolio was as a resultofhigherrevenuesfrom laundry services,
residentchargebacks,m em bership fees and lease cancellation fees partially offsetby lower recoveries on utilities and
operating costs.

The decrease in other property incom e for the Sam e Property Portfolio was prim arily due to lower recoveries on
utilities and operating costs, partially offset by higher revenues from laundry services, resident chargebacks,and
m em bership fees.

Rentalperform ance m etricsasat M arch 31, 2019 are asfollows:

Sam e Property Portfolio Total Portfolio

AsatM arch 31, 2019 Actual Forecast Actual Forecast

Num berofsuites 4,283 4,279 4,552 4,279
Average m onthlyrentpersuite $ 1,417 $ 1,399 $ 1,417 $ 1,399
O ccupancy %98.76 %96.40 %98.67 %96.40

Sam e Property Portfolio average m onthly rentpersuite of $1,417 was $18 persuite higherthan Forecast prim arily due
to realized gain-to-lease on suite turnoveracross all m arkets, which experienced average m onthly new rents above
Forecast.Sam e Property Portfolio occupancy of 98.76% was also favourable to Forecast by 236 bps due to strong
m arketconditions in O ntario. 
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PropertyO perating Costs

Sam e Property Portfolio Total Portfolio
Three m onthsended M arch 31, 2019 Actual Forecast%  Change Actual Forecast%  Change

Propertyoperating costs $ 4,131 $ 4,158 %0.6 $ 4,230 $ 4,158 %(1.7)

Property operating costs relate to direct costs associated with operating the properties and providing services to
tenants.Included in property operating costsare repairsand m aintenance,insurance,site staff salaries,cleaning costs,
leasing costs, supplies,waste rem ovaland bad debtexpense.The REIT m aintains cost discipline and tightcontrols on
propertyoperating costs.

The acquisition ofthe two propertiesin Calgary resulted in an increase of $99 in property operating costsfor the Total
Portfolio com pared to Forecast.

Property operating costs for the Sam e Property Portfolio were favourable to Forecast due to lower m arketing and
advertising costs as a resultofhigh occupancy and lowerotheradm inistrative costsdirectly relating to the properties.
The favourable im pactwas partiallyoffsetbyhighersnow rem oval and hauling coststhan Forecast.

O verall, TotalPortfolio propertyoperating costsrepresent 19.1% ofrevenue com pared to Forecast of 20.4% .

PropertyTaxes

Sam e Property Portfolio Total Portfolio
Three m onthsended M arch 31, 2019 Actual Forecast%  Change Actual Forecast%  Change

Propertytaxes $ 2,311 $ 2,320 %0.4 $ 2,398 $ 2,320 %(3.4)

Property taxes forthe Sam e Property Portfolio were $2,311for the three m onths ended M arch 31, 2019 and were in line
with the Forecast.In O ntario,where the REIT has its largest concentration ofproperties, property assessm ents are
com pleted every four years by an independentnon-profitgovernm entagency. Individualm unicipalities set propertytax
rates to m eetbudgetary requirem ents.

Property taxes forthe TotalPortfolio were higherthan Forecast due prim arily to the two acquisitions of new properties
in Calgary.

Utilities

Sam e Property Portfolio Total Portfolio
Three m onthsended M arch 31, 2019 Actual Forecast%  Change Actual Forecast%  Change

Electricity $ 841 $ 869 %3.2 $ 872 $ 869 %(0.3)
Natural gas 689 800 %13.9 725 800 %9.4
W ater 583 606 %3.8 600 606 %1.0

$ 2,113 $ 2,275 %7.1 $ 2,197 $ 2,275 %3.4

Utilities consistofelectricity, waterand naturalgas for the rentalproperties. Utility costs can be highly variable from
one period to the next.The costis dependentupon seasonality-driven usage,as well as utility rates and com m odity
prices. 

Utilities represents 24.9% oftotal operating expensesfor the TotalPortfolio, 24.7% for the Sam e Property Portfolio and
26.0% for the Forecast.Lower expenseswere a result of lowerconsum ption ofwater and naturalgas.
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Generaland Adm inistrative Expenses

Generaland adm inistrative expenses are costs associated with the adm inistration ofthe REIT, including:audit fees,
legalfees, salaries and benefits forcertain REIT em ployees, Trustee fees and costs associated with support services
provided under the Adm inistrative Support Agreem ent ("ASA") between the REIT and M PI. The general and
adm inistrative expenses of $1,150 for the three m onths ended M arch 31, 2019 were higherthan Forecast prim arily due
to increased costs pertaining to professionalservices.

Fair Value Adjustm entto Investm entProperties
The increase in fair value of investm ent properties of $13,569 for the three m onths ended M arch 31, 2019 was
com prised of a $17,216 increase due to NO I, partially offset by a $128 decrease due to a slight adjustm ent in the
capitalization rateson the com m ercial propertiesand an increase of $3,519 in the capital expenditures deductions. The
increase from  changes in NO I was prim arily due to properties located in Toronto and O ttawa which have been
experiencing higher rental rates. The increase in the deduction for capital expenditures was prim arily due to
repositioning projects currentlyin progress at Castle Hill, Carlisle, M into Yorkville and the Edm onton properties.

Fair Value Adjustm entto Class B LP Units
The Class B LP Units are owned by M PI and are econom ically equivalentto Units,in thatthey receive distributions
equalto the distributionspaid on Units and are exchangeable into Unitsatthe holder'soption.The Class B LP Units are
m easured atfairvalue with any changes in fairvalue recorded in netincom e.The fair value adjustm entofClass B LP
Units is m easured every period by reference to the closing trading price of the Units. An increase in the Unit closing
price over the period resultsin a fair value loss,whereasa decrease in the Unit closing price over the period resultsin
a fair value gain.The opening Unit price was $18.50 and closing Unit price was $20.29, resulting in a fair value loss of
$37,338 for the three m onths ended M arch 31, 2019.

Fair Value Adjustm entto Unit-Based Com pensation
The REIT has issued deferred units to its Trustees and executives. The liability is rem easured ateach reporting date
based on the closing Unit price with changes in the value recorded in netincom e.For the three m onths ended M arch
31, 2019, a fairvalue lossof $80 was recorded,asthe Unit price increased to $20.29 asat M arch 31, 2019.
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Finance Costs- O perations

Sam e Property Portfolio Total Portfolio
Three m onthsended M arch 31, 2019 Actual Forecast%  Change Actual Forecast%  Change

Interestincom e $ (6) $ - %100.0 $ (11) $ - %100.0
Interestexpense on m ortgages 2,037 1,851 %(10.0) 2,246 1,851 %(21.3)
Interestexpense and standbyfeeson

credit facility 970 469 %(106.8) 970 469 %(106.8)
Interestexpense on unsecured debt - 178 %100.0 - 178 %100.0
Am ortization ofCM HC prem ium s 11 - %(100.0) 11 - %(100.0)
Am ortization offinancing charges 49 43 %(14.0) 51 43 %(18.6)
Am ortization ofm ark-to-m arket

adjustm ents (194) (244) %(20.5) (194) (244) %(20.5)
Interestexpense and otherfinancing

charges 2,867 2,297 %(24.8) 3,073 2,297 %(33.8)
Distributionson Class B LP Units 2,138 2,350 %9.0 2,138 2,350 %9.0
Distributionson Class C LP Units 1,769 1,781 %0.7 1,769 1,781 %0.7

$ 6,774 $ 6,428 %(5.4) $ 6,980 $ 6,428 %(8.6)

Finance costs from  operations com prise interest expense on secured and unsecured debt, am ortization offinancing
charges, Canada M ortgage and Housing Corporation ("CM HC") prem ium s and m ark-to-m arket adjustm ents on the debt
and distributions on Class B LP Units and Class C LP Units.Total Portfolio finance costs forthe three m onths ended
M arch 31, 2019 were higherby $552 com pared to the Forecast,prim arily due to interest expense on new m ortgage
loans associated with the two Calgary acquisitions and increased draws on the credit facility used to finance the
acquisitions of new investm entproperties. The unfavourable im pactwas partially offsetby lower distributions on Class
B LP Units due to the exercise ofthe over-allotm entoption granted to the underwriters as part of the REIT's initial
public offering,which reduced the num berofClass B LP Units outstanding.

Sum m ary ofQ uarterly Results
Q 1 2019 Q 4 2018 Q 3 2018

Revenue $ 22,135 $ 21,377 $ 21,098
NO I(1) 13,310 13,022 13,088
NO I m argin %60.1 %60.9 %62.0
Net (loss)incom e and com prehensive (loss)incom e (18,669) 16,217 33,173
FFO (1) 7,318 8,211 7,986
FFO perunit 0.1993 0.2236 0.2175
AFFO (1) 6,100 6,453 6,782
AFFO perunit 0.1661 0.1757 0.1847
Distributionsdeclared 3,764 3,762 3,683
AFFO Payoutratio(1) %61.70 %58.30 %54.31

(1)Referto Section IV, "Reconciliation ofNon-IFRS M easures" fora reconciliation ofperform ance indicators notdefined by IFRS.

The REIT's operations are affected by seasonalcycles and as a result operating perform ance and m etrics in one
quarter m aynot be indicative of otherquartersofthe year.
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Section III- Assessm entofFinancial Position

Investm entProperties
The following table sum m arizes the changesin investm entpropertiesfor the three m onths ended M arch 31, 2019:

Asat M arch 31, 2019

Balance,beginning of period $ 1,197,811
Additions

Acquisition ofinvestm entproperty 63,954
Capital expenditures 3,083

Fair value adjustm ents 13,569
O ther (2)
Balance,end of period $ 1,278,415

Acquisition of Investm entProperty
O n January 7,2019, the REIT com pleted the asset acquisition ofa two-building m ulti-residential investm entproperty,
The Q uarters, which is located at370 & 380 Q uarryW ay SE,Calgary,Alberta and com prises 199 suites.

Cash used in acquisition ofinvestm entpropertyisasfollows:

M arch 31, 2019
Total acquisition cost $ (63,954)
Deposits on acquisition 3,000
W orking capital assum ed 694

$ (60,260)

Capital Expenditures
The REIT has established a capital im provem entprogram thatis designed to extend the usefullife of its investm ent
properties, im prove operating efficiency, increase curb appeal, enhance and m aintain earnings capacity and m eetthe
expectations ofits tenants.The REIT’s capital expenditures are classified into two m ain categories: value-enhancing
capital spend and m aintenance capital expenditures.

Three m onthsended M arch 31, 2019

Total expenditures $ 3,083
Value-enhancing capital spend

Building im provem ents 1,516
Suite upgrades 1,430

$ 2,946
M aintenance capital expenditures $ 137
Num berofsuites 4,552
M aintenance capital expenditures persuite $ 30
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Value-enhancing capital expenditures consistofeitherbuilding im provem ents or suite upgrades. Building im provem ents
include com m on area and am enity space upgrades, energy conservation projects,building envelope enhancem ents
and suite enhancem ents perform ed,when necessary, as suitesturnover. Suite upgradesrepresentcapital expenditures
incurred on larger repositioning program s designed to generate increm entalreturns.The repositioning program s
include full-scale suite renovations strategically targeting certain propertiesorcertain geographic locations.The REIT’s
active repositioning program s forthe three m onths ended M arch 31, 2019 included M into Yorkville, the three Edm onton
properties, Castle Hill and Carlisle. Value-enhancing capital expenditures are intended to achieve AFFO and NAV
accretion and increase tenantsatisfaction.These expenditures can vary in tim ing and can often representsignificant
econom ic outlays.

M aintenance capital expenditures include expenditures that are incurred in order to m aintain the existing earnings
capacity ofthe REIT’s investm entproperties. The actualm aintenance capital expenditures forthe three m onths ended
M arch 31, 2019 was $137 or $30 per suite, relating to in-suite and com m on area projects. There were m inor
m aintenance expenditures in the firstquarter of 2019 relating to capital projects given the inclem entweatherin the
winter. This brings the m aintenance capital expenditure from July 2, 2018 to M arch 31, 2019 up to $2,410, or $529 per
suite.Although this is tracking favourable to plan,itis anticipated to align with the annualforecasted reserve of$900
persuite.

The REIT hasadded two investm entpropertiesto its portfolio since com m encing operationson July 2, 2018,adding an
additional269 suites.Both of these buildingsare newerwhich typicallyentailsless capital m aintenance. 

Valuation
Fair value for residential properties is determ ined using the direct capitalization approach.Estim ated stabilized net
operating incom e is based on the respective property’s forecasted results, less estim ated aggregate future capital
expenditures.Capitalization rates reflect the characteristics, location and m arket of each property. Fair value is
determ ined based on internalvaluation m odels incorporating m arket data and valuations perform ed by external
appraisers. 

Capitalization rates fluctuate depending on m arket conditions.The capitalization rates ofthe portfolio for each of the
REIT'sresidential rentalm arkets were asfollows:

Asat M arch 31, 2019 Decem ber31, 2018
Low High Low High

O ttawa, O ntario %4.00 %5.00 %4.00 %5.00
Toronto,O ntario %3.38 %3.75 %3.38 %3.75
Edm onton, Alberta %4.25 %4.25 %4.25 %4.25
Calgary,Alberta %4.08 %4.42 %4.15 %4.42

Average capitalization rate %4.19 %4.20
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Class B LP Units
The Class B LP Units of M into Apartm ent Lim ited Partnership (the "Partnership") receive distributions equalto the
distributionspaid on Units and are exchangeable atthe holder’soption into Units. O ne SpecialVoting Unit in the REIT is
issued to the holderofClass B LP Units foreach Class B LP Unitheld.The lim ited IAS 32 exception forpresentation as
equity does not extend to Class B LP Units.As a result,the Class B LP Units are classified as financialliabilities.As at
M arch 31, 2019 and Decem ber31, 2018, there were 20,859,410 Class B LP Units outstanding.

Class C LP Units
The Class C LP Units of the Partnership provide form onthly distributions to the holderofsuch Class C LP Units to be
paid in priority to distributions to holders of the Units and Class B LP Units,subjectto certain restrictions. Due to the
nature of such distributions, the Class C LP Units are classified as financialliabilities.As at M arch 31, 2019 and
Decem ber31, 2018, there were 22,978,700 Class C LP Units outstanding.

The m ortgages ofinvestm entproperties to which the distributions on the Class C LP Units relate bear a weighted
average contractualinterestrate of 3.16% (Decem ber31, 2018 - 3.16% ) and m ature atvarious datesbetween 2023 and
2030.

Secured Debt
Secured debtincludes m ortgages and a credit facility.The REIT m aintains m ortgages thatare secured by investm ent
properties, bearinterestata weighted average contractualinterestrate of 3.18% (Decem ber31, 2018 - 3.20% ) and
m ature atvarious datesfrom  2020 to 2030. The REIT hasa com m itted credit facility of $150,000 (Decem ber31, 2018 -
$150,000) thatissecured byseveral investm entproperties, m atureson July 3, 2021and is used to fund working capital
requirem ents,acquisitions and for generalcorporate purposes. As at M arch 31, 2019, $86,791(Decem ber 31, 2018 -
$114,075) of thisfacility is available.

O n M arch 6,2019, in connection with the acquisition ofThe Q uarters, the REIT obtained new CM HC insured m ortgage
financing of $44,316,bearing interest at 3.04% and m aturing on Septem ber1,2029.

Units
There are 15,863,100 Units with a value of $212,078 outstanding as at M arch 31, 2019 and Decem ber31, 2018. During
the three m onths ended M arch 31, 2019, distributions of $1,626 (Decem ber 31, 2018 - $3,216) to Unitholders were
declared.Thisrepresents m onthlydistributionsof$0.03416 perUnit.

The totalnum berofdeferred units issued to executives and Trustees as at M arch 31, 2019 is 73,606 (Decem ber31,
2018 - 67,394).

Distributions
The REIT is currently m aking m onthly distributions of $0.03416 per Unit, which equates to $0.41 per Unit on an
annualized basis. Distributions are paid to Unitholders of record atthe close of business on the last business day ofa
m onth on or about the 15th day ofthe following m onth. Distributions m ustbe approved by the Board ofTrustees and
are subjectto change depending on the generaleconom ic outlookand financialperform ance of the REIT. 
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Section IV - Liquidity,Capital Resourcesand
ContractualCom m itm ents

Liquidity and Capital Resources
The REIT's capital structure is com prised of m ortgages, a credit facility,Class B LP Units,Class C LP Units and
Unitholders'equity. The capital structure of the REIT for the periodspresented is as follows:

Asat M arch 31, 2019 Decem ber31, 2018

Liabilities (principalam ounts outstanding):
Class B LP Units $ 423,237 $ 385,899
Class C LP Units 226,469 227,721
M ortgages 316,507 273,574
Credit facility 63,209 35,925

1,029,422 923,119
Unitholders'equity 237,957 258,252

$ 1,267,379 $ 1,181,371

Class B LP Units are econom ically equivalentto Units and are exchangeable to Units atthe Class B LP Unitholder’s
option.Due to their exchangeable nature,IAS 32 requires Class B LP Units to be accounted foras a financialliability.
Class B LP Units are not indebtedness forborrowed m oney and are not included in the determ ination of Debt-to-Gross
BookValue ratio.

The objective of the REIT’scapital strategyisto arrange capital at the lowest possible costwhile m aintaining diversity in
its lending base,balance in its m aturity schedule and sufficientliquidity to fund the ongoing operationsofthe REIT and
pay distributions. At M arch 31, 2019, 74% (Decem ber 31, 2018 - 76% ) of the REIT's total debtis CM HC insured and
approxim ately 90% (Decem ber31, 2018 - 93% ) is fixed rate.

The REIT uses a prudent am ount of debt financing in its capital structure. Pursuant to the REIT’s DO T, overall
indebtedness,asm easured by the Debt-to-Gross Book Value ratio, isnot to exceed 65% (or 70% ofGross BookValue
including convertible debentures).Notwithstanding this lim it, itis M anagem ent’s currentintention to m aintain a m ore
conservative Debt-to-Gross Book Value ratio and M anagem entis targeting a range of 45% -55% . The REIT’s Debt-to-
Gross BookValue ratio iscalculated asfollows:

Asat M arch 31, 2019 Decem ber31, 2018

Class C LP Units $ 229,665 $ 231,037
M ortgages 318,365 275,601
Credit facility 63,209 35,925
Total debt 611,239 542,563
Total assets 1,289,194 1,206,925
Debt-to-Gross Book Value ratio %47.41 %44.95
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M anagem entm easuresthe Debt-to-EBITDA ratio as a m easure of the REIT'sfinancialhealth and liquidity. Generally, the
lower the ratio, the lowerthe credit risk.The REIT’sDebt-to-EBITDA ratio is calculated asfollows:

Asat M arch 31, 2019 Decem ber31, 2018

NO I $ 13,310 $ 26,110
Less: generaland adm inistrative expenses (1,150) (2,267)
EBITDA 12,160 23,843
Annualized EBITDA $ 48,640 $ 47,686
Total debt, netofcash 610,783 541,671
Debt-to-EBITDA ratio x12.56 x11.36

The REIT's operations are affected by seasonalcycles and as a result Debt-to-EBITDA ratio in one quarter m ay not be
indicative of otherquartersofthe year.

The REIT has staggered the m aturities of its debtfinancings, including distributions payable on the Class C LP Units,to
m inim ize interest rate risk and its risk related to refinancing.As at M arch 31, 2019, the weighted average term  to
m aturity on the REIT’sfixed rate debtwas 6.01years (Decem ber31, 2018 - 5.86) and the weighted average interest rate
on fixed rate debtwas 3.17% (Decem ber31, 2018 - 3.18% ).The contractualpaym ents underthe REIT’sdebtfinancing is
sum m arized in the table below.

Principal Repaym ents Principal at M aturity

Year M ortgages
Class C

LP Units M ortgages
Credit
facility

Class C
LP Units Total

%  of
Total

Interest
Rate(1)

2019 $ 4,621 $ 3,767 $ - $ - $ - $ 8,388 %1.4 %-
2020 6,217 5,178 12,094 - - 23,489 %3.9 %3.59
2021 6,188 5,341 - 63,209 - 74,738 %12.3 %4.03
2022 5,618 5,510 87,161 - - 98,289 %16.2 %3.22
2023 4,223 5,324 47,620 - 35,563 92,730 %15.3 %3.09
2024 2,482 4,361 48,182 - 55,482 110,507 %18.2 %3.01
2025 1,915 3,067 22,743 - 60,474 88,199 %14.5 %3.19
Thereafter 7,450 4,209 59,993 - 38,193 109,845 %18.2 %3.29

$ 38,714 $ 36,757 $ 277,793 $ 63,209 $ 189,712 $ 606,185 %100

(1) W eighted average interest rates form aturing m ortgages, credit facility and Class C LP Units.

As of M arch 31, 2019, currentliabilities of $28,297 (Decem ber31, 2018 - $31,356) exceeded currentassets of $7,731
(Decem ber31, 2018 - $7,289),resulting in a networking capital deficitof $20,566 (Decem ber31, 2018 - $24,067).The
REIT’s im m ediate liquidity needs are m etthrough cash-on-hand,cash flow from  operations, property-leveldebtand
availability on its credit facility.As of M arch 31, 2019, liquidity was $87,247 (Decem ber31, 2018 - $114,967) consisting of
cash and cash equivalents of $456 (Decem ber31, 2018 - $892) and $86,791(Decem ber31, 2018 - $114,075) of available
borrowing capacity under the credit facility.This is sufficientliquidity to m eetthe REIT’s financialobligations for the
foreseeable future.

O n Decem ber 21, 2018,the REIT filed a short form shelf prospectus, which will allow the REIT to issue Units, debt
securities and subscription receipts foran am ountup to $750,000 during the 25-m onth period thatthe short form
shelf prospectus is effective.The netproceeds from the sale of securities forcash m ay be used forpotential future
acquisitions,capital expenditures,to repayindebtedness and generalworking capital purposes.

O n April 15,2019, the REIT issued 8,809,000 Units forgross proceedsof $172,656.
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Cash Flows
The REIT held a balance of cash of $456 as at M arch 31, 2019. The sources ofand use of cash flow forthe three
m onthsended M arch 31, 2019 are asfollows:

Three m onthsended M arch 31, 2019

O perating activities $ 3,518
Financing activities 58,832
Investing activities (62,786)

Cash provided byoperating activities and cash distributions

The following table outlines the differences between cash from  operating activities and netloss and cash distributions
in accordance with NationalPolicy 41-201, Incom e Trusts and O therIndirectO fferings:

Three m onthsended M arch 31, 2019

Net loss and com prehensive loss $ (18,669)
Add:distributionson Class B LP Units 2,138

(16,531)
Less:distributionspaid (3,764)
Net loss and com prehensive loss overtotal distributionspaid $ (20,295)

Cash provided byoperating activities $ 3,518
Less:interestpaid (4,931)

(1,413)
Less:distributionspaid (3,764)
Cash provided by operating activities over total distributionsand interest paid $ (5,177)

Distributionsdeclared $ 3,764

W hile cash flows provided by operating activities are generally sufficientto coverdistribution requirem ents,the tim ing
of expenses and fluctuations in non-cash working capital m ay result in tem porary shortfall. In these cases, som e
portion of distributions m ay com e from  the REIT's capital or financing sources other than cash flows provided by
operating activities.

For the three m onths ended M arch 31, 2019 cash provided by operations and netincom e did not exceed distributions
paid.Cash provided by operations was prim arily affected by the tim ing ofproperty tax installm ents paid forcertain
properties and deposits m ade forpending m ulti-residential rentalproperty acquisitions.Net incom e was im pacted by
several non-cash item s, including fair value adjustm entto investm entpropertiesand fair value adjustm entto Class B LP
Units,which do not im m ediately im pactthe cash available to pay currentdistributions.
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Cash provided byfinancing activities
Cash flows provided by financing activities were $58,832 and representproceedsfrom m ortgage financing of $44,316
and netproceeds from draws on the credit facility of $27,284, offsetby paym entofCM HC prem ium s and deferred
financing costs of $1,438, repaym ents on m ortgages of $1,383, distributions on various classes of units of $5,016 and
interestpaid of $4,931.

Cash used in investing activities
Cash flows used in investm ent activities were $62,786 and represent capital additions to investm ent properties of
$2,526 and acquisition ofthe investm entpropertyin Calgary for $60,260.

Reconciliation ofNon-IFRS M easures
FFO and AFFO
FFO and AFFO are used forevaluating operating perform ance,and are com puted asfollows(1):

Three m onthsended M arch 31, 2019 Actual Forecast
Net (loss)incom e and com prehensive (loss)incom e $ (18,669) $ 4,121

Distributionson Class B LP Units 2,138 2,350
Fair value adjustm entto investm entproperties (13,569) -
Fair value adjustm entto Class B LP Units 37,338 -
Fair value adjustm enton unit-based com pensation 80 -

Funds from  operations(FFO ) $ 7,318 $ 6,471

M aintenance capital expenditure reserve $ (1,024) $ (963)
Am ortization ofm ark-to-m arketadjustm ents (194) (244)

Adjusted fundsfrom operations(AFFO ) $ 6,100 $ 5,264

Distributionson Class B LP Units $ 2,138 $ 2,350
Distributionson Units 1,626 1,414

$ 3,764 $ 3,764
AFFO payoutratio %61.70 %71.50

Unitsand Class B LP Units 36,722,510 36,722,510
FFO perunit $ 0.1993 $ 0.1762
AFFO perunit $ 0.1661 $ 0.1433

(1) See Section I, "Non-IFRS M easures".

FFO  was higherfor the three m onths ended M arch 31, 2019 as com pared to the Forecast, reflecting the positive NO I
variance.AFFO  was higherfor the three m onths ended M arch 31, 2019 as com pared to the Forecast, as a resultof
higherFFO , adjusted forthe am ortization ofm ark-to-m arketadjustm ents.
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NO I and NO I M argin
A reconciliation ofNO I and NO Im argin for the three m onths ended M arch 31, 2019 isset outbelow:

Sam e Property Portfolio Total Portfolio
Three m onthsended M arch 31, 2019 Actual Forecast Actual Forecast

Revenue from  investm entproperties $ 20,953 $ 20,402 $ 22,135 $ 20,402
Propertyoperating expenses 8,555 8,753 8,825 8,753
NO I $ 12,398 $ 11,649 $ 13,310 $ 11,649
NO I m argin %59.2 %57.1 %60.1 %57.1

Debt-to-Gross BookValue Ratio
Refer to Section IV, "Liquidityand Capital Resources" fora reconciliation ofDebt-to-Gross BookValue ratio.

DebtService Coverage Ratio
The DebtService Coverage ratio iscalculated asfollows:

Asat M arch 31, 2019 Decem ber31, 2018
NO I $ 13,310 $ 26,110
Interestexpense on m ortgages 2,246 3,881
Interestexpense and standbyfeeson credit facility 970 809
Interestexpense on unsecured prom issorynote - 298
Distributionson Class C LP Units -finance costs 1,769 3,606
M ortgage repaym ents 1,383 2,206
Unsecured prom issorynote repaym ents - 105
Distributionson Class C LP Units -principalrepaym ents 1,252 2,329
Total debtservice $ 7,620 13,234
DebtService Coverage ratio x1.75 x1.97

Debt-to-EBITDA Ratio
Refer to Section IV, "Liquidityand Capital Resources" fora reconciliation ofDebt-to-EBITDA ratio.
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Section V - Accounting Estim atesand Policies,
Controlsand Procedures and Risk Analysis

CriticalJudgm ents in Applying Accounting Policies and Critical
Accounting Estim atesand Assum ptions
Significantareas ofjudgem ent, estim ates and assum ptions are set outin Note 2 to the annualaudited consolidated
financialstatem ents forthe period from  April 24,2018 (date of form ation)to Decem ber31, 2018.

Risks and Uncertainties
The REIT faces a variety ofdiverse risks,m any ofwhich are inherentin the business conducted by the REIT. These are
described in detail in the M anagem ent's Discussion and Analysis forthe three m onths ended Decem ber31, 2018 and
the period from  April 24,2018 (date of form ation)to Decem ber31, 2018 and in the REIT's AnnualInform ation Form for
2018, both filed on SEDAR (www.sedar.com ).These factors still existatthe end of thisquarter and still rem ain relatively
unchanged.

Financial Risk M anagem ent
The REIT'sactivities expose it to a varietyoffinancialrisks,including m arket risk,credit risk and liquidityrisk. 

M arketrisk 
M arketrisk is the risk thatthe fair value or future cash flowsofa financialinstrum entwill fluctuate because of changes
in m arketprices. M arket risk consists of interest rate risk,currencyrisk and otherprice risk.

(i) Interestrate risk

As the REIT’s interest-bearing assets do notgenerate significantam ounts of interest,changes in m arketinterest
rates do nothave anysignificantdirecteffecton the REIT’sincom e.

The m ajority of the REIT'sfinancialliabilities are fixed rate instrum ents.The REIT facesinterestrate risk on itsfixed
rate debtdue to the expected requirem entto refinance such debtin the yearofm aturityorshortly thereafter.In
addition, there is interest rate risk associated with the REIT'svariable rate financialliabilities. 

The REIT m anages interestrate risk by structuring its financings to stagger the m aturities of its debt, thereby
m itigating itsexposure to interest rate and othercredit m arket fluctuations.

For the portion ofthe REIT’s financialliabilities thatare floating rate instrum ents,from tim e to tim e the REIT m ay
enter into interestrate swap contracts or other financialinstrum ents to m odify the interest rate profile ofits
outstanding debtwithout an exchange of the underlying principalam ount. 

As at M arch 31, 2019, the REIT has a variable rate credit facility of $150,000 with an outstanding balance of
$63,209 (Decem ber 31, 2018 - $35,925).A 1%  change in prevailing interest rates would change annualized
interestchargesincurred by $632.

M into Apartm entRealEstate Investm entTrust| First Q uarter 2019 24



M into Apartm entRealEstate Investm entTrust | M anagem ent'sDiscussion and Analysis - First Q uarter 2019
(in thousandsofCanadian dollars, exceptUnitand perUnitam ounts and othernon-financialdata)

(ii) Currencyrisk

The REIT’s financialstatem entpresentation currency is Canadian dollars. O perations are located in Canada and
the REIT has lim ited or no operationaltransactions in foreign-denom inated currencies. As such,the REIT has no
significantexposure to currencyrisk.

(iii) O therprice risk

O therprice risk is the risk of variability in fair value due to m ovem ents in equity prices orotherm arketprices
such ascom m oditypricesand credit spreads.

The REIT isexposed to otherprice risk on itsClass B LP Units.A 1%  change in prevailing m arket price of the REIT
Units as at M arch 31, 2019 would have a $4,232 (Decem ber31, 2018 - $3,859) change in the fair value of the
Class B LP Units.

Credit Risk
Credit risk is the risk that tenants and/ordebtors m ay experience financialdifficulty and be unable to fulfil their lease
com m itm entsorloan repaym ents.An allowance forim pairm entistaken forall expected credit losses.

The REIT’srisk of credit loss is m itigated through diversification.The REIT’sresidential rentalbusiness is carried on in the
O ttawa, Toronto, Calgary and Edm onton regions.The nature of this business involves a high volum e of tenants with
individually sm all m onthly rentam ounts.The REIT m onitors the collection of residential rentreceivables on a regular
basiswith strictlyfollowed procedures designed to m inim ize credit loss in casesofnon-paym ent. 

Liquidity Risk
Liquidity risk is the risk thatthe REIT will encounterdifficulty in m eeting obligations associated with financialliabilities
thatare settled bydelivering cash or anotherfinancialasset. 

The REIT m itigates liquidity risk by staggering the m aturity dates ofits borrowing,m aintaining borrowing relationships
with various lenders,proactively renegotiating expiring credit agreem ents well in advance of the m aturity date and by
m aintaining sufficientavailability on itslinesofcredit.

The REIT has a com m itted credit facility for generalcorporate and working capital purposes. The com m itted credit
facility consists of the following:

Asat M arch 31, 2019 Decem ber31, 2018
Com m itted $ 150,000 $ 150,000
Available 86,791 114,075
Utilized 63,209 35,925
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An analysis of the contractualcash flowsassociated with the REIT’sm aterialfinancialliabilities is set outbelow:

2019 2020 2021 2022
2023 and

thereafter Total
M ortgages $ 4,621 $ 18,311 $ 6,188 $ 92,779 $ 194,608 $ 316,507
Credit facility - - 63,209 - - 63,209

4,621 18,311 69,397 92,779 194,608 379,716
Class C LP Units 3,767 5,178 5,341 5,510 206,673 226,469
Interestobligation 14,522 18,939 17,214 14,725 36,634 102,034
Refundable tenantdeposits 6,592 180 - - 36 6,808
Due to related parties 1,354 - - - - 1,354
Accounts payable and

accrued liabilities 8,307 292 - - - 8,599
$ 39,163 $ 42,900 $ 91,952 $ 113,014 $ 437,951 $ 724,980

The contractualcash flows do not include any unam ortized m ark-to-m arket adjustm ents or unam ortized deferred
financing costs.

Related Party Transactions
In the norm alcourse of operations, the REIT enters into various transactions with related parties. In addition to the
related party transactionsdisclosed elsewhere in this M anagem ent'sDiscussion and Analysis,related party transactions
include:

(a)Adm inistrative Support Agreem ent

O n July 3, 2018,the REIT and M PIentered into a five year renewable ASA.The ASA provides the REIT with certain
advisory,transaction and support services, including clericaland adm inistrative support,operationalsupport for the
adm inistration ofday-to-day activities of the REIT and office space.The REIT will pay M PI $500 plus harm onized sales
tax for the services for the period from  July 3, 2018 to June 30,2019. After the first year, these services will be
provided on a costrecovery basis, subjectto a m axim um for all generaland adm inistrative expenses, excluding public
com panycosts, of 32 bpsofthe gross bookvalue of the REIT's assets.

For the three m onths ended M arch 31, 2019, $141, inclusive of harm onized sales tax,was incurred by the REIT for
servicesrendered underthe ASA.

(b)Due from  related parties

Advancesto related partiesare non-interestbearing,unsecured and are due on dem and.

(c)Due to related parties

Am ounts due to related partiesat M arch 31, 2019 includes $713 and $598 (Decem ber31, 2018 - $713 and $602) relating
to distributions payable to lim ited partnerships wholly owned by M PI on Class B LP Units and Class C LP Units
respectively and $43 (Decem ber31, 2018 - $1,643) for working capital.

Due to related partiesincludesam ounts thatare non-interestbearing,unsecured and are due on dem and.
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(d)Revenue and expenses

 Included in rentalrevenue forthe three m onths ended M arch 31, 2019 is $336 ofrevenue from  M PI and itsaffiliates
for rentpaid foroffice space,furnished suites and parking atcertain REIT properties.

 Com pensation expense includes $165 paid to key m anagem entpersonnelfor the three m onths ended M arch 31,
2019. Additionalcom pensation to key m anagem entpersonnelfor services provided to the REIT was paid by M PI
and an affiliate ofM PI.

 The REIT granted deferred units to Trustees with a value of $119 in lieu of annualretainerand m eeting feesand fair
value adjustm ents of $35 for the three m onths ended M arch 31, 2019.

 Included in finance costs forthe three m onths ended M arch 31, 2019 are distributionson Class B LP Units and Class
C LP Unitsof $2,138 and $1,769 respectively,paid orpayable to lim ited partnerships wholly-owned byM PI.

 For the three m onths ended M arch 31, 2019, the REIT incurred $71ofunit-based com pensation expenses and fair
value adjustm ents of $45 for the executives.

(e)Distributions

 For the three m onths ended M arch 31, 2019, distributions of $1,252 to a lim ited partnership wholly-owned by M PI
were m ade to repayprincipalon Class C LP Units.

Contingenciesand Com m itm ents
The REIT is subject to claim s and legalactions that arise in the ordinary course of business.It is the opinion of
m anagem entthatany ultim ate liability thatm ay arise from such m atterswould not have a significantadverse effecton
the condensed consolidated interim  financialstatem ents of the REIT. 

The REIT has com m itted to pay M PIfor a certain investm entproperty currently underreconstruction due to a fire. The
purchase price forthisinvestm entproperty isexpected to be at fairvalue and is payable once the construction atthe
investm entpropertyiscom plete and the investm entpropertyisstabilized.The m axim um purchase price is $8,356.

The REIT hasan off-balance sheetarrangem entatone of itspropertiesin the Toronto area pursuantto which the City
ofToronto provided a forgivable loan to support affordable housing atthis property. Provided thatcertain conditions
are m et, the REIT will not need to m ake repaym ents under the arrangem ent. As of M arch 31, 2019, the rem aining
unforgiven balance of the loan is $18,360 (Decem ber 31, 2018 - $18,360).To date the REIT has m et all conditions
related to this forgivable loan and m anagem entintendsto continue to m eetthese requirem ents.

The REIT has an off-balance sheetarrangem entatone of its properties in the Calgary area pursuantto which the
Province of Alberta provided a forgivable loan to support affordable housing atthis property. Provided thatcertain
conditions are m et,the REIT will not need to m ake repaym ents under this arrangem ent. As of M arch 31, 2019, the
rem aining unforgiven balance of the loan is $4,368 (Decem ber 31, 2018 - $4,704).To date,the REIT has m et all
conditions related to this forgivable loan and m anagem entintendsto continue to m eetthese requirem ents.

The REIT has com m itted to advance up to $30,000 of financing to support M PI's planned redevelopm ent of a
com m ercial property located in O ttawa, O ntario into a m ixed-use m ulti-residential rentaland retail property. The
financing,which is expected to be advanced starting in the fourth quarter of 2019,will bearan interest rate of6% per
annum and will m ature in M arch 2022 and will be subordinate to seniorconstruction financing.The REIT intends to
provide the financing through draws on its credit facility.In connection with this financing,the REIT will have the
exclusive option to purchase the propertyupon stabilization at95% offairm arketvalue. 
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Adoption ofAccounting Standards
The REIT adopted am ended standard IFRS 16,Leases effective January 1, 2019 using the m odified retrospective
approach.The REIT hasdeterm ined thatthe adoption of thisstandard did not resultin changesto opening equity asat
January 1, 2019.

Future Changesin Accounting Standards
The following accounting standardsunderIFRS have been issued or revised,however are not yeteffective and assuch
have not been applied bythe REIT:

O n O ctober22,2018, the IASB issued am endm ents to IFRS 3, Business Com binations thatseek to clarify whethera
transaction results in an asset acquisition ora business com bination.The am endm ents apply to businesses acquired in
annualreporting periodsbeginning on or after January 1, 2020.Earlier application is perm itted.

The am endm ents include an election to use a concentration test. This is a sim plified assessm entthatresults in an asset
acquisition ifsubstantially all of the fair value of the gross assets is concentrated in a single identifiable asset or a
group ofsim ilar identifiable assets.  Ifa preparerchoosesnot to apply the concentration test, or the test is failed,then
the assessm entfocuseson the existence of a substantive process.

The REIT intendsto adoptthe am endm ents in itsconsolidated financialstatem ents beginning on January 1, 2020,when
the standard becom es effective.

There are no otherchangesin accounting standardsorinterpretations underIFRS thatare not yeteffective thatwould
have a m aterial im pacton the REIT's unaudited condensed consolidated interim  financialstatem ents.

Disclosure Controlsand InternalControlsoverFinancial Reporting
M anagem entis responsible forestablishing and m aintaining a system ofdisclosure controls and procedures ("DC&P")
to provide reasonable assurance that all m aterial inform ation relating to the REIT that is required to be publicly
disclosed is recorded,processed,sum m arized and reported on a tim ely basis and within the tim e period specified in
securities legislation. 

M anagem ent is also responsible for establishing and m aintaining adequate internalcontrols over financialreporting
("ICFR")to provide reasonable assurance regarding the reliability of financialreporting and the preparation of financial
reportsfor externalpurposesin accordance with IFRS.

In designing such controls, itshould be recognized thatdue to inherentlim itations, any controls, no m atter how well
designed and operated, can provide only reasonable, not absolute, assurance of achieving the desired control
objectives and m ay not prevent or detect m isstatem ents.Additionally, m anagem ent is required to use judgm ent in
evaluating controlsand procedures.

In accordance with the provisions ofNationalInstrum ent 52-109 Certification of Disclosures in Issuers'Annual and
Interim  Filings, the REIT’s m anagem ent, including the ChiefExecutive O fficerand the ChiefFinancialO fficer, had lim ited
for fiscal 2018, the scope of their assessm ent of the REIT’s DC&P and ICFR to exclude controls, policies and
procedures of the Partnership. The REIT acquired the business of the Partnership on July 2, 2018.
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The assessm entofthe Partnership’s design effectiveness of DC&P and ICFR,and the im plem entation of any changes
determ ined bym anagem entto be desirable,was com pleted during the firstquarter of 2019. 

The ChiefExecutive O fficerand the ChiefFinancialO fficerhave evaluated,orcaused an evaluation undertheir direct
supervision of, the design of disclosure controls and procedures and internalcontrols over financialreporting (as
defined in NationalInstrum ent52-109,Certification of Disclosure in Issuers’Annualand Interim Filings) as at M arch 31,
2019. Based on this evaluation,we have concluded thatwe have a)designed disclosure controls and procedures to
provide reasonable assurance that(i) m aterial inform ation relating to the REIT is m ade known to the ChiefExecutive
O fficerand the ChiefFinancialO fficerby others,particularly during the period in which the interim filings are being
prepared and (ii) inform ation required to be disclosed by the REIT in its various reports filed or subm itted under
securities legislation is recorded,processed,sum m arized and reported within tim e periods specified in securities
legislation;and b)designed internalcontrols overfinancialreporting to provide reasonable assurance regarding the
reliability of financialreporting and the preparation of financialstatem ents forexternalpurposes in accordance with
IFRS. 

There were no m aterialchanges that occurred during the quarter ended M arch 31, 2019 that have significantly
affected or are reasonably likely to significantlyaffectour internalcontrol over financialreporting.

SubsequentEvents
O n April 15,2019, the REIT com pleted the sale of 8,809,000 Units from  treasury at a price of $19.60 perUnitfor gross
proceeds of $172,656 (the "O ffering").The O ffering included 1,149,000 Units sold pursuantto the full exercise of an
over-allotm ent option granted to the underwriters.Underwriters'fees and expenses relating to the O ffering were
approxim ately $7,400.

O n M ay 1, 2019,the REIT acquired M PI's50%  ownership interestin a 409-suite m ulti-residential rentalproperty located
in Toronto,O ntario.The purchase price forthisownership interestwas $75,050 and in connection with the acquisition
the REIT assum ed a $23,500 m ortgage,bearing interest at 2.82% and m aturing February 1, 2021.

O n M ay 7,2019, the REIT acquired a 50%  ownership interestin a 1,004-suite m ulti-residential rentalproperty located in
M ontreal, Q uebec. The purchase price for this ownership interest was $134,000. The REIT secured a $67,500
conventionalm ortgage,representing its50%  interest,bearing interest at 3.42% and m aturing July 25,2029.The REIT is
in the process of obtaining CM HC financing and once approved the interest rate is expected to decrease by
approxim ately 50 bps.
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Section VI- Supplem entary Inform ation
IFRS does notrequire disclosure ofcom parative inform ation related to the financialposition and perform ance of the
acquiree prior to a business com bination.The following inform ation is being provided to com ply with the requirem ents
ofO ntario Securities Com m ission notice 52-720.

The InitialPortfolio consists of 22 m ulti-residential rentalproperties, com prising an aggregate of 4,279 suiteslocated in
Toronto,O ttawa, Calgary and Edm onton,including two m ixed-use residential apartm ent and com m ercial buildings.
These properties, togetherwith their related assetsand liabilities,were acquired bythe REIT on July 2, 2018.

The com bined carve-outresults of the operationsofthe InitialPortfolio have been prepared on a carve-outbasisfrom
the financialstatem ents of M PIand presentthe financialperform ance as ifthese properties had been accounted for
on a stand-alone basis with estim ates used,when necessary, forcertain allocations. The basis used is in line with the
presentation of the AnnualCarve-out FinancialStatem ents for the years ended Decem ber 31, 2017,2016 and 2015
presented in the Prospectus.

The REIT did not exist prior to April 24,2018.  Due to the inherent lim itations of carving out the assets, liabilities,
operations and cash flows ofthese properties from legalentities controlled by M PI, these com bined carve-outresults
of operations are not necessarily indicative of results that would have been attained if these properties had been
operated as a separate legalentity during the period presented.All transactions between properties have been
elim inated upon com bination.

Results of O perations
The following table com pares the results ofthe REIT for the three m onths ended M arch 31, 2019 to the results ofthe
Initial Portfolio the three m onths ended M arch 31, 2018.

Three m onthsended M arch 31, 2019(1) 2018 %  Change

Revenue from  investm entproperties $ 22,135 $ 19,871 %11.4
Propertyoperating costs 4,230 3,908 %(8.2)
Propertytaxes 2,398 2,254 %(6.4)
Utilities 2,197 2,095 %(4.9)
Net operating incom e 13,310 11,614 %14.6
Generaland adm inistrative expenses 1,150 1,111 %(3.5)
Fair value adjustm entto investm entproperties (13,569) (5,074) %167.4
Fair value adjustm entto Class B LP Units 37,338 - %(100.0)
Fair value adjustm entto unit based

com pensation 80 - %(100.0)
Finance costs -operations 6,980 4,990 %(39.9)
Net (loss)incom e and com prehensive

(loss)incom e $ (18,669) $ 10,587 %(276.3)

(1)The figuresfor three m onths ended M arch 31, 2019 include revenue and expensesfrom new acquisitions since July 2, 2018.
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Revenue from  Investm entProperties

Three m onthsended M arch 31, 2019 2018 %  Change

Rentalrevenue $ 21,498 $ 18,985 %13.2
O therpropertyincom e 637 886 %(28.1)

$ 22,135 $ 19,871 %11.4

O ther than the new acquisitions,higher rentalrevenue was driven by an increase in average rents and higher
occupancies for the three m onths ended M arch 31, 2019 against the sam e period in 2018. Strong rentalm arkets in
O ttawa and Toronto resulted in higheroccupancyalong with substantial com pletion of the REIT's repositioning projects
atYorkville and M into one80five. 

O ther property incom e was lower com pared to the three m onths ended M arch 31, 2018 as the previous period
included revenue from  contractuallyrecoverable operating expenditures thatare not available in 2019.

Rentalperform ance m etricsfor the periodspresented are defined asfollows:

AsatM arch 31, 2019 2018

Num berofsuites 4,552 4,279
Average m onthlyrentpersuite $ 1,417 $ 1,356
O ccupancy %98.67 %97.52

The average m onthlyrentpersuite increased by $61(4.5% ) as com pared to the sam e period in 2018.

The REIT has also been able to obtain higheraverage rentperoccupied unfurnished suite against the sam e period in
2018. The higherrents are a com bination of higherm arketrents and the REIT's suite repositioning program .

PropertyO perating Costs
Property operating costs were higherfor the three m onths ended M arch 31, 2019 as com pared to the sam e period in
2018. This unfavourable variance is due to property operating costs relating to the two new acquisitions,salary
increasesand highersnow rem oval costsdue to high seasonalsnow falls.

PropertyTaxes
In O ntario,where the REIT has the largest concentration ofproperties, property tax assessm ents are com pleted every
fouryears by an independentnon-profitgovernm entagency. Individualm unicipalities set property tax ratesannually. A
new property value assessm entwas com pleted in 2017and the im pactofthe change in assessed valueswill be phased
in equally overthree years,which com m enced in 2018 and will be com pleted in 2020. As a result, the property taxes
have increased by 6.4% com pared to the sam e period in 2018. The acquisitions in Calgary also contributed to the
increase.
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Utilities

Three m onthsended M arch 31, 2019 2018 %  Change

Electricity $ 872 $ 795 %(9.7)
Natural gas 725 673 %(7.7)
W ater 600 627 %4.3

$ 2,197 $ 2,095 %(4.9)

Utilities forthe three m onths ended M arch 31, 2019 am ounted to $2,197 or 9.93% ofrevenue,com pared to $2,095 or
10.54% ofrevenue forthe sam e period in 2018. O verall, as a proportion ofrevenues and on a persuite basis, utilities
have rem ained stable forthe three m onths ended M arch 31, 2019. The $102 increase is prim arilydue to the acquisitions
in Calgary.

Generaland Adm inistrative Expenses
The generaland adm inistrative expenses increased by $39 for the three m onths ended M arch 31, 2019 com pared to
the sam e period in 2018. The REIT did not existprior to April 24,2018 and as such,the basis ofpresentation of the
generaland adm inistrative expenses differs between the com parative periods. Forthe three m onths ended M arch 31,
2018, the generaland adm inistrative expenses represented an allocation of M PI's generaland adm inistrative expenses.
The increase also resulted from  public com pany expenditures relating to the REIT and costs relating to the new
acquisitions subsequentto quarter end.

Fair Value Adjustm entto Investm entProperties
Refer to Section II, "Review ofFinancialPerform ance -First Q uarter 2019" fordetails on the fair value adjustm entto
investm entproperties for the three m onths ended M arch 31, 2019. The fair value adjustm entto investm entproperties
for the three m onths ended M arch 31, 2018 was a result of a decrease in capitalization rates for a few properties in
O ttawa.

Fair Value Adjustm entto Class B LP Units
The REIT adjuststhe value of Class B LP Units.The fair value of Class B LP Units is m easured every period by reference
to the traded value of the Units, with changes in m easurem entrecorded in netincom e.No such Units existed as of
M arch 31, 2018 asthe REIT had not yetbeen form ed.

Fair Value Adjustm entto Unit-Based Com pensation
The REIT hasissued deferred unitsto its Trusteesand executives. The liability is rem easured ateach reporting date and
settlem entdate.Any changes in the value are recorded in the value of the liability and are recognized through net
incom e.No such unitsexisted asofM arch 31, 2018 asthe REIT had not yetbeen form ed. 

Finance Costs- O perations
The increase in finance costs from  operations for the three m onths ended M arch 31, 2019 relates to distributions on
Class B LP Units issued as part of the REIT's initialpublic offering and the interest paid on m ortgages and the credit
facility used to finance the acquisitions of new propertiesin Calgary.
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