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Dear Fellow Unitholder,

On behalf of the Board of Trustees (the “Board”) and management of Choice Properties Real Estate Investment
Trust (“Choice Properties”), | am pleased to invite you to our Annual Meeting of Unitholders, which will be held on
Friday, May 3, 2019, at 11:00 a.m. (Toronto time) at Vantage Venues, Garden Hall, 150 King Street West, 16th Floor,
Toronto, Ontario, Canada.

This Management Proxy Circular (“Circular”) describes the business to be conducted at the meeting. The Circular
contains information on our governance practices and our approach to executive compensation. At the meeting,
unitholders will be voting on important matters. | hope that you take the time to review these meeting materials
and that you exercise your vote. You may vote either in person at the meeting or by completing and sending in your
proxy form. Please read the enclosed materials as they contain relevant information for voting on the business to
be conducted at the meeting.

| hope you will be able to join us in person or through our live webcast, which will be available at the Investor
Relations section of our website at www.choicereit.ca. This meeting is an opportunity to meet, listen to and ask
questions of the people who are responsible for the performance of Choice Properties. The webcast of the meeting
will be archived on our website following the meeting.

| also wanted to take this opportunity to announce that | will be stepping down as Chair following the meeting. The
Board’s intention is to appoint Galen G. Weston to succeed me. It has been my pleasure to serve as Chair since 2017
and I would like to express appreciation to all my fellow Board members and the dedicated and talented leadership
team and employees at Choice Properties. | am delighted that the Board intends to appoint Galen to be Choice
Properties’ next Chair. Galen is currently the Executive Chairman of Loblaw Companies Limited and Chairman and
Chief Executive Officer of George Weston Limited and served as a member of the Board and Chairman of Choice
Properties between 2013 and 2017. | am confident that his real estate knowledge and extensive leadership
experience in both board and management positions will be invaluable to the future growth of Choice Properties.

Thank you for your continued support of Choice Properties and | look forward to seeing you at the meeting.

Yours very truly,

Anthony R. Graham
Chair


http://www.choicereit.ca
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NOTICE OF ANNUAL MEETING OF UNITHOLDERS

The 2019 Annual Meeting of Unitholders (the “Meeting”) of Choice Properties Real Estate Investment Trust (“Choice Properties”
or the “Trust”) will be held at Vantage Venues, Garden Hall, 150 King Street West, 16th Floor, Toronto, Ontario, Canada, on
Friday, May 3, 2019 at 11:00 a.m. (Toronto time) for the following purposes:

A. to receive the audited consolidated financial statements of the Trust for the financial year ended December 31, 2018,
and the external auditor’s report;

B. to elect members of the Board of Trustees of Choice Properties (see “Elect the Board of Trustees” in the Management
Proxy Circular (the “Circular”) for additional details);

C. to appoint the external auditor and to authorize the trustees to fix the external auditor’s remuneration (see “Appoint
the External Auditor” in the Circular for additional details);

D. to vote on the advisory resolution on the approach to executive compensation; and

E. to transact such other business as may properly be brought before the Meeting or any reconvened meeting.

Record Date and Voting

Only unitholders of record at the close of business on March 14, 2019 are entitled to vote at the Meeting.

In order to determine how to vote at the Meeting, you should first determine whether you are: (i) a beneficial holder of units
of the Trust (the “Trust Units”), as are most of the Trust’s unitholders; or (ii) a registered holder of Trust Units.

*  You are a beneficial unitholder (also known as a non-registered unitholder) if you own Trust Units indirectly and your Trust
Units are registered in the name of a bank, trust company, broker or other intermediary. For example, you are a beneficial
unitholder if your Trust Units are held in a brokerage account of any kind.

e You are a registered unitholder if you hold a paper unit certificate or certificates and your name appears directly on the
Unit certificate(s).

Notice and Access

Choice Properties is using the “notice and access” procedure adopted by the Canadian Securities Administrators for the delivery
of the Circular. Under the notice and access procedure, you are still entitled to receive a form of proxy (or voting instruction
form) enabling you to vote at the Meeting. However, instead of paper copies of the Circular, you are receiving this Notice of
Meeting that contains information about how to access the Circular electronically. The principal benefit of the notice and access
procedure is that it reduces costs and the environmental impact of producing and distributing paper copies of documents in
large quantities. Unitholders who have consented to electronic delivery of materials are receiving this Notice of Meeting in an
electronic format.

The Circular and form of proxy (or voting instruction form) for the Trust Units and the special voting units of the Trust issued
in connection with the Class B limited partnership units of Choice Properties Limited Partnership (the “Special Voting Units”
and, together with the Trust Units, the “Units”) provide additional information concerning the matters to be dealt with at the
Meeting. You should access and review all information contained in the Circular before voting.

Unitholders with questions about the notice and access procedure can call Broadridge Investor Communications Corporation
(“Broadridge”) toll free at 1-855-887-2244.

Websites Where the Circular is Posted

The Circular can be viewed online on the Trust’s website, www.choicereit.ca, or under Choice Properties’ SEDAR profile at
www.sedar.com.



http://www.sedar.com
http://www.choicereit.ca

How to Obtain a Paper Copy of the Circular

All unitholders may request that paper copies of the Circular be mailed to them at no cost for up to one year from the date
that the Circular was filed on SEDAR.

If you are a beneficial unitholder, a request may be made by going to www.proxyvote.com and entering the 16-digit control
number located on your voting instruction form and following the instructions provided. Alternatively, you may submit a
request by calling Broadridge at 1-877-907-7643. A request must be received by April 22, 2019 (i.e., at least seven business
days in advance of the date and time specified in your voting instruction form as the voting deadline) if you would like to receive
the Circular in advance of the voting deadline and Meeting date.

If you hold a paper unit certificate or certificates and your name appears directly on the unit certificate(s), and, if you would
like to receive the Circular: (i) in advance of the voting deadline and meeting date, then a request may be made by calling AST
Trust Company (Canada) (“AST”) at 1-888-433-6443, or outside Canada and the United States, at 416-682-3801 or by emailing
fulfilment@astfinancial.com; or (ii) after the meeting date and within one year from the date the Circular was filed on SEDAR,
then a request may be made by calling AST at 1-888-433-6443, or outside Canada and the United States, at 416-682-3801 or
by emailing fulfilment@astfinancial.com. A request must be received by April 22, 2019 (i.e., at least seven business days in
advance of the date and time specified in your proxy form as the voting deadline) if you would like to receive the Circular in
advance of the voting deadline and Meeting date.

Voting
Beneficial Unitholders

Beneficial unitholders are entitled to vote through Broadridge or their intermediary, or at the meeting in person. Beneficial
unitholders should vote by following the instruction of Broadridge or their intermediary as indicated on their voting instruction
form. Voting instruction forms will be provided by Broadridge or your intermediary. Voting instruction forms may be returned
as follows:

INTERNET: WWW.proxyvote.com
TELEPHONE: 1-800-474-7493 (English) or 1-800-474-7501 (French)
MAIL: Data Processing Centre, P.O. Box 3700, STN. INDUSTRIAL PARK, Markham, Ontario L3R 929

Broadridge or your intermediary must receive your voting instructions at least one business day in advance of the proxy deposit
date noted on your voting instruction form. If a beneficial unitholder wishes to attend and vote at the meeting in person (or
have another person attend and vote on such unitholder’s behalf), the unitholder must complete the voting instruction form
in accordance with the directions provided.

Registered Unitholders

Registered unitholders are entitled to vote at the meeting either in person or by proxy. Registered unitholders who are unable
to be presentat the meeting should exercise their right to vote by signing and returning the form of proxy, or voting by telephone,
in accordance with the directions on the form. AST must receive completed proxies not later than 5:00 p.m. (Toronto time) on
May 1, 2019 or, if the meeting is adjourned or postponed, two business days before the meeting is reconvened.

By Order of the Board of Trustees,

o

Adam Walsh

Vice President, General Counsel and Secretary
March 22, 2019

Toronto, Ontario


mailto:fulfilment@astfinancial.com
mailto:fulfilment@astfinancial.com
http://www.proxyvote.com
http://www.proxyvote.com

VOTING INFORMATION

ABOUT THIS CIRCULAR AND RELATED PROXY MATERIALS

This Management Proxy Circular (the “Circular”) and other materials are being provided in connection with the 2019 Annual
Meeting of Unitholders (the “Meeting”) of Choice Properties Real Estate Investment Trust (“Choice Properties” or the “Trust”)
to be held on Friday, May 3, 2019, at 11:00 a.m. (Toronto time) at Vantage Venues, Garden Hall, 150 King Street West, 16th
Floor, Toronto, Ontario, Canada.

This Circular describes the items to be voted on at the Meeting as well as the voting process, and provides information about
trustee and executive compensation, governance practices and other relevant matters.

Please see the “Questions and Answers Regarding the Voting Process” section below for an explanation of how you can vote
on the matters to be considered at the Meeting, whether or not you decide to attend the Meeting.

Unless otherwise indicated, the information contained in this Circular is given as at the date of the Circular, being March 22,
2019 and all dollar amounts used are in Canadian dollars.

NOTICE AND ACCESS

Choice Properties is using the “notice and access” procedure that allows it to furnish proxy materials over the internet instead
of mailing paper copies to Unitholders. Under the notice and access procedure, Choice Properties will deliver proxy-related
materials by: (i) posting the Circular (and other proxy related materials) on www.choicereit.ca; and (ii) sending the Notice of
Meeting informing holders of units of the Trust (“Trust Units”) and holders of the special voting units of Choice Properties
issued in connection with the Class B limited partnership units of Choice Properties Limited Partnership (the “Special Voting
Units”, and together, with the Trust Units, the “Units”, and any holder thereof being a “Unitholder”) that the Circular and proxy
related materials have been posted on the Trust’s website and explaining how to access them.

On or about April 2, 2019, Choice Properties will send to Unitholders the Notice of Meeting and the relevant voting document
(a form of proxy or a voting instruction form). The Notice of Meeting contains basic information about the Meeting and the
matters to be voted on, instructions on how to access the proxy materials, and explains how to obtain a paper copy of the
Circular.

QUESTIONS AND ANSWERS REGARDING THE VOTING PROCESS

Q: What items of business am | voting on?

A: You will be voting on:
e the election of trustees;

e the appointment of the external auditor and authorization of the trustees to fix the external auditor’s remuneration;
and

e the advisory resolution on the Trust’s approach to executive compensation.

Q: Am | entitled to vote?

A: You are entitled to vote if you were a Unitholder as at the close of business on March 14, 2019, which was the record date
of the Meeting. As at March 14, 2019, Choice Properties had 279,305,482 Trust Units outstanding and 389,961,783 Special
Voting Units outstanding, each carrying the right to one vote per Trust Unit or Special Voting Unit, as the case may be.
Special Voting Units are issued only in connection with Class B limited partnership units of Choice Properties Limited
Partnership (“Class B LP Units”) for the purpose of providing voting rights with respect to Choice Properties to the holders
of such exchangeable securities. The Class B LP Units are, in all material respects, economically equivalent to the Trust
Units on a per Trust Unit basis. All of the outstanding Special Voting Units are held by George Weston Limited (“Weston”).
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TRUSTEE COMPENSATION

Trustee compensation is structured to compensate trustees appropriately for their time, commitment and responsibility as a
Board member and to remain competitive with director and trustee compensation practices in Canada. The trustee
compensation program is designed to attract and retain committed and qualified trustees and align their compensation with
the long-term interests of Unitholders. To achieve these objectives, trustees are required to receive at least $50,000 of their
board retainer in the form of DUs. Trustees who are executives of the Trust do not receive compensation for their service as a
trustee.

Trustee Deferred Unit Plan

A DU represents a right to receive one Trust Unit or a cash amount equal to the value of one Trust Unit. Trustees are required
to receive at least $50,000 of their annual retainer in the form of DUs. Trustees have the option to receive up to 100% of all
fees that are otherwise payable in cash in the form of DUs pursuant to the Deferred Unit Plan (“DU Plan”). The number of DUs
to be awarded to a trustee is equal to the value of the compensation that the trustee elects or is required to receive in the
form of DUs divided by the volume-weighted average trading price of a Trust Unit on the TSX for the five trading days prior to
the date of the award. Trustees must complete an election form to receive any portion of their fees in the form of DUs by no
later than December 31 of the year preceding the applicable grant year. Elections are irrevocable for the year in respect of
which they are made. DUs do not entitle a trustee to any voting or other Unitholder rights.

Distribution equivalents in the form of additional DUs that are equal in value to distributions paid on Trust Units are credited
to a trustee’s account on each distribution payment date based on the number of DUs in such account on the distribution
record date. The number of additional DUs credited to a trustee’s account are calculated by multiplying the aggregate number
of DUs held by such trustee on the relevant distribution record date by the amount of cash distributions paid on each Trust
Unit, and dividing the result by the volume-weighted average trading price of a Trust Unit on the TSX for the five trading days
prior to such payment date.

The maximum number of Trust Units issuable pursuant to the DU Plan at any time cannot exceed 4,075,000 Trust Units,
representing approximately 1.5% of the 278,202,559 issued and outstanding Trust Units as of December 31, 2018 and
approximately 1.5% of the 279,305,482 issued and outstanding Trust Units as of March 14, 2019. There were 305,499 DUs
outstanding, representing approximately 0.1% of the 279,305,482 issued and outstanding Trust Units as of March 14, 2019
and 289,058 DUs outstanding, representing approximately 0.1% of the 278,202,559 issued and outstanding Trust Units as at
December 31, 2018. The Trust had 3,785,942 DUs available for future grant as at December 31, 2018, and 3,769,501 DUs
available for future grant as at March 14, 2019 which represents approximately 1.4% of the 278,202,559 issued and outstanding
Trust Units as at December 31, 2018 and approximately 1.3% of the 279,305,482 issued and outstanding Trust Units as at
March 14, 2019. The aggregate number of Trust Units issued to insiders of the Trust within any 12-month period, or issuable
to insiders of the Trust at any time, under the DU Plan and any other security-based compensation arrangement of the Trust,
may not exceed 10% of the total number of issued and outstanding Units during such period or at such time, as applicable.

DUs vest immediately on each applicable award date. DUs are non-transferable and non-assignable other than by operation
of law. DUs are not paid out until the trustee ceases to serve on the Board, thereby providing an equity stake in the Trust
throughout a trustee’s term as a Board member. Following cessation of Board service, settlement of DUs will be made either
in Trust Units or in cash at the election of the trustee. A trustee may elect to defer this exercise until December 15" of the
calendar year following the year when he or she ceases to be a trustee. If the trustee (or the trustee’s beneficiary) fails to
exercise by such date, he or she will be deemed to have elected to receive Trust Units as of that date. In the event of any
consolidation, subdivision or reclassification of the Trust Units or any other relevant changes in the capital structure of the
Trust, the number of outstanding DUs will be appropriately adjusted by the Governance Committee to ensure that such DUs
represent a benefit substantially similar to the benefit they represented before such event.

The Governance Committee reviews and confirms the terms of the DU Plan from time to time and may, subject to applicable
stock exchange rules, amend or suspend the DU Plan in whole or in part as well as terminate the DU Plan without prior notice
as it deems appropriate. Unitholders must approve any amendment to the DU Plan that would: (a) result in any increase in
the number of Trust Units issuable under the DU Plan; (b) extend eligibility to participate in the DU Plan to persons other than
non-employee trustees of Choice Properties; (c) permit awards other than DUs; (d) extend the term of DUs; (e) increase the
insider participation limits; or (f) amend the amendment provision of the DU Plan.

Without limitation, the Governance Committee may, without obtaining the approval of the Unitholders: (a) make amendments
of a minor nature; (b) make amendments which are necessary or desirable to remove conflicts or inconsistencies in the DU
Plan; (c) make amendments as necessary or desirable as a result of changes in tax laws; and (d) make a change to or the addition
of any vesting provisions for DUs. Notwithstanding the foregoing, and subject to the terms of the DU Plan, no amendment may
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Internal and External Auditor

Throughout the year, the Chair of the Audit Committee met with the external auditor, representatives of the internal audit
group and senior members of the Trust’s financial reporting group. In 2018, the Audit Committee reviewed and approved the
annual audit plan and received regular reports from the internal audit group, including its annual plan. In addition, the Audit
Committee received reports on key audit matters at the Trust from the external auditor.

Following the year-end audit, the Audit Committee conducted an assessment of KPMG LLP’s performance and effectiveness
in 2018. In conducting this assessment, the Audit Committee considered factors such as the quality of overall audit services
and communications to the Audit Committee and KPMG LLP’s independence and objectivity. The Audit Committee is satisfied
with KPMG LLP’s performance and concluded that KPMG LLP is independent from the Trust and management. The Audit
Committee proposed that the Board recommend the re-appointment of KPMG LLP as the external auditor of the Trust at the
Meeting.

Enterprise Risk Management

The Board has tasked the Audit Committee with overseeing certain aspects of the Trust’s ERM program and key risks facing
the Trust. At Audit Committee meetings throughout the year, the Audit Committee requested and received reports from
management on the various risks facing the Trust based on significant changes from the prior report, anticipated impacts in
future quarters and significant changes in key risk indicators. The Audit Committee carefully reviewed these reports and
discussed them with management with a view to addressing the risks facing the Trust.

Legal and Regulatory

Throughout 2018, the Audit Committee also reviewed updates on key matters relating to the financial statements including
reportson compliance related matters, significant legislative and regulatory developments, material litigation, regulatory filings,
transactions with related parties and tax matters affecting the Trust. The Audit Committee also discussed legal developments
and issues involving the Trust with the Vice President, General Counsel and Secretary.

Respectfully submitted,

Audit Committee
Paul R. Weiss (Chair)
Kerry D. Adams
Karen Kinsley

For additional information regarding each member of the Audit Committee, please see pages 8 through 13. For additional
information regarding the activities of the Audit Committee, see the Trust’s Statement of Governance Practices on pages 24
through 30.
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GOVERNANCE COMMITTEE REPORT TO UNITHOLDERS
Dear Unitholders:

On behalf of the Board, the Governance Committee is pleased to share with you its philosophy and approach to executive
compensation and some of its significant accomplishments in 2018.

2018 Highlights

v' Oversaw the transition of the Board and its committee membership from the period prior to the Transaction to
their post-Transaction structure, and the proposed new membership of each of the Board’s committees and the
nominees recommended to be appointed as Trustees in 2019

v' Oversaw the integration of former CREIT management into the Trust’s executive management structure and
recommended individuals to be appointed officers of the Trust

v" Undertook a comprehensive review of the Trust’s and CREIT’s executive compensation programs, and oversaw the
harmonization of compensation of the combined organization

v' Oversaw the changes to the Trust’s 2018 compensation program and design

EXECUTIVE COMPENSATION PHILOSOPHY

The Trust’s compensation philosophy guides every aspect of the Trust’s strategy, programs, policies and decisions on executive
compensation. The Governance Committee reviews and approves the Trust’s compensation philosophy and programs for
executives. The Trust’s executive compensation philosophy is set out below.

1. Benchmarked Against Peer Companies

Competitive compensation is important as it enables Choice Properties to attract and retain talented and qualified individuals
to lead the business. Choice Properties has developed processes to ensure that its compensation programs are competitive with
market and industry practices. Choice Properties regularly benchmarks compensation and incentive design relative to other
REITs.

2. Pay for Performance

Choice Properties structures its compensation programs to align executive compensation with the financial and strategic
performance of the Trust, including the performance of its Trust Units. A significant portion of executive compensation is in the
form of at-risk pay, namely short-term incentive plan (“STIP”) and long-term incentive plan (“LTIP”) compensation. This creates
a performance-based culture that rewards individual and team-based contributions to the achievement of the Trust’s operational
and financial goals and aligns executive compensation with total return to Unitholders. The at-risk components (the STIP and
LTIP awards) for the NEOs in 2018 ranged from 44.4% to 94.7% of their total direct target compensation.

3. Aligned with Long-Term Unitholder Value

Choice Properties structures its executive compensation programs to align the interests of its executives with those of its
Unitholders. A significant portion of executive compensation takes the form of long-term equity-based awards. Structuring
executive compensation in this manner rewards executives for the creation of sustainable, long-term Unitholder value.

4. Tailored to Business Strategy

Choice Properties believes that its executive compensation programs should be tailored to the Trust’s business strategy. The
Trust’s STIP has performance measures and targets that are aligned with annual business and strategic objectives.

5. Consistent with Good Governance Practices

Choice Properties structures its executive compensation programs to reward senior executives for the execution of business
strategies while taking an expected and reasonable level of risk. Choice Properties’ STIP and LTIP programs use multiple
performance measures to reduce the risk of executives putting a disproportionate focus on a single performance measure. The
Trust’s executive compensation programs demonstrate a commitment to sound business conduct, accountability and responsible
decision-making.

OVERSIGHT OF TALENT MANAGEMENT, SUCCESSION PLANNING, BOARD LEADERSHIP AND GOVERNANCE PRACTICES
Talent Management and Succession Planning

The Governance Committee is entrusted with the responsibility of overseeing the Trust’s approach to talent management and
succession planning for senior executive roles. To that end, the Governance Committee received reports on the development of
senior executives, updates on the talent management plans across the organization and reports on performance evaluation
processes, which are designed to improve individual leadership and management skills.
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The succession planning process includes an annual review of the Chief Executive Officer, Chief Financial Officer and Chief
Operating Officer positions and the performance of the incumbent.

Following the Transaction, the Governance Committee oversaw the integration of former CREIT management into the Trust’s
executive management structure and recommended individuals to be appointed officers of the Trust by the Board, including the
appointment of Mr. Stephen E. Johnson as President and Chief Executive Officer, Mr. Mario Barrafato as Chief Financial Officer
and Mr. Rael Diamond as Chief Operating Officer.

The Governance Committee oversaw succession planning for the President and Chief Executive Officer role. Upon Mr. Johnson’s
retirement in May 2019, Mr. Diamond will be appointed as the incoming President and Chief Executive Officer of the Trust.

Board Composition and Succession

One of the key areas of responsibility for the Governance Committee is to oversee the identification of individuals qualified to
become Board members. The Governance Committee assesses and evaluates the effectiveness of the Board in order to identify
gaps or areas where the Board may benefit from trustees with additional skills and experience and with diverse backgrounds.
The Governance Committee appreciates the need to maintain a strong, vibrant and engaged Board that understands the Trust’s
dynamic business needs and the real estate industry generally.

After serving on the Board for approximately five years, Ms. Michelle Felman resigned from the Board on May 2, 2018. Further,
following the Transaction, Mr. Daniel Sullivan resigned from the Board after serving for approximately five years. On behalf of
the Board, the Governance Committee would like to acknowledge Ms. Felman and Mr. Sullivan for their dedicated service and
valuable contributions to the Trust.

In May 2018, following the Transaction, the size of the Board was increased from eight Trustees to ten Trustees with Messrs.
Stephen E. Johnson and R. Michael Latimer and Ms. Karen Kinsley joining the Board.

In August 2018, Mr. Michael Kitt resigned from the Board after having served for over five years. On behalf of the Board, the
Governance Committee would like to acknowledge Mr. Kitt for his dedicated service and valuable contributions to the Trust.

In addition to the changes in Board composition, the Governance Committee oversaw changes made to the Trust’s Board
committee membership and recommended that the Board approve the new membership structure of each committee.

Compensation Harmonization

In 2018, following the completion of the Transaction, the Governance Committee undertook a comprehensive review of the
Trust’s and CREIT’s executive compensation programs, and oversaw the harmonization of compensation of the combined
organization, with a view to providing consistency and stability across the organization.

Trustee Education and Training Program

The Governance Committee is responsible for ensuring the provision of continuing education programs for the trustees. The
education program includes presentations by internal and external experts on specific topics of interest and importance to the
Board and each of its committees and on specialized or complex areas of the Trust’s business. These presentations are in addition
to regular reporting from senior management and other elements of the Trust’s continuing education program.

Governance Practices

The Governance Committee is committed to ensuring that the Trust’s approach to governance practices satisfies regulatory
requirements and aligns with best practices. For example, the Governance Committee continues to work with management to
ensure adherence to a robust process for reviewing and approving related party transactions. This is particularly relevant for
Choice Properties given that Loblaw is an affiliate of the Trust and the Trust’s largest tenant. Management has considered the
relevantlegal and governance considerations associated with related party transactions and hasimplemented a sound governance
framework to address these transactions.

The Board Diversity Policy includes a target that women will comprise at least 30% of the Trustees. The Governance Committee
considers this target and other diversity criteria during the Board candidate selection process.

The Governance Committee is confident that the Trust has strong and practical governance systems in place and well designed
and administered executive compensation programs to appropriately incent and reward the Trust’s executives for performance
while not taking on unacceptable risk. At the same time, the Governance Committee remains committed to the ongoing evaluation
of the Trust’s practices and monitoring emerging best practices to deliver Unitholder value to you.
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Respectfully submitted,

Governance Committee
Graeme M. Eadie (Chair)
Kerry D. Adams

Christie J.B. Clark

R. Michael Latimer

For additional information regarding each member of the Governance Committee, please see pages 8 through 13. For additional
information regarding the activities of the Governance Committee, see the Trust’s Statement of Governance Practices on pages
24 through 30.
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STATEMENT OF GOVERNANCE PRACTICES

OVERVIEW

The Board and management are dedicated to strong governance practices designed to maintain high standards of oversight,
accountability, integrity and ethics while promoting long-term growth and complying with the Canadian Securities
Administrators’ Corporate Governance Guidelines (the “Governance Guidelines”). The Governance Committee regularly
reviews the Trust’s governance practices and considers any changes necessary to ensure they reflect evolving best practices
in a rapidly changing environment.

The Trust’s website, www.choicereit.ca, includes additional governance information, including the Trust’s Code of Conduct,
Disclosure Policy, Majority Voting Policy, the position description for the Chair of the Board and mandates of the Board and of
its committees.

Board Responsibilities and Duties

The Board is responsible for the overall stewardship and governance of the Trust. It oversees the management of the business
and affairs of the Trust, both directly and through its committees. In addition, the Board has the following responsibilities and
duties:

Strategic Planning

The Board oversees the development, execution and fulfillment of the Trust’s strategic plan and assigns responsibility to
management for achievement of that strategy. As part of its responsibility for overseeing the strategic direction of the Trust,
the Board reviews and approves:

* management’s strategic plan;
e material capital expenditures, acquisitions, divestitures and restructurings; and
¢ investments that are either outside the ordinary course of business or above a certain monetary threshold.

In 2018, the Board oversaw the development of the Trust’s post-Transaction strategy. In overseeing the strategic planning of
the Trust, the Board has a high level of engagement with management. The Board regularly receives updates from management
on the Trust’s achievements against its strategic plans. At each meeting, the Board monitors the Trust’s performance against
both short-term and long-term strategic plans and annual operating objectives.

Oversight of Management

Although the Board delegates to management the responsibility for managing the day-to-day affairs of the Trust, the Board
reviews management’s performance and effectiveness on an ongoing basis. The Board’s expectations of management are
communicated to management directly and through committees of the Board. The Board approves the Trust’s business and
operating plans and budgets, which take into account the opportunities and risks of the business. The Board also regularly
receives reports on the operating and financial results of the Trust. The Board receives reports on non-operational matters,
such as pension, tax, treasury and legal matters.

Enterprise Risk Management (“ERM”)

The Board has oversight responsibility for risk management activities associated with the Trust’s business. In order to identify
and address any material risks, the Board undertakes an annual assessment of the Trust’s ERM structure. The annual ERM
assessment is carried out through interviews, surveys and/or facilitated workshops with management and the Board. Risks are
assessed and evaluated based on the Trust’s vulnerability to the risk and the potential impact that the underlying risks would
have onthe Trust’s ability to execute its strategies and achieve its objectives. Following the Transaction, the Trust has undertaken
significant work in examining its ERM program to ensure its suitability to its changing business, and such work will continue to
evolve as management continues to refine the strategy of the Trust. The types of risk the Trust is exposed to include the inability
of the Trust to properly and effectively develop, redevelop and renovate properties; the inability to manage its strategic
execution and operational capabilities; the inability to hire, retain and develop leaders and other key personnel or develop
adequate succession planning and retention strategies; and disruption of the Trust’s IT systems. Management periodically
provides an update on the status of the key risks based on significant changes from the prior update, anticipated impacts in
future quarters, and significant changes in key risk indicators. In addition, long-term risk levels are assessed to monitor potential
long term risk impacts, which may assist in risk mitigation planning activities. Accountability for oversight to the management
of each risk is allocated by the Board to a committee of the Board, at the Board’s discretion. More information on the Trust’s
ERM program is included in the Trust’s Fourth Quarter Report and the Annual Information Form for the year ended December
31, 2018, which are available on SEDAR at www.sedar.com.
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Position Descriptions for the Chair of each Committee

The Chair of each committee is responsible for the leadership and effective functioning of the committee. Specifically, the Chair
is responsible for the following: maintaining a productive and effective relationship between the committee and management
of the Trust; holding management accountable for matters delegated to the Committee by the Board; ensuring the proper flow
of information from the committee to the Board regarding the matters discussed and decisions taken at each committee
meeting; reviewing the agenda for each meeting of the committee to ensure that all appropriate matters are brought forward
for discussion; ensuring that the committee meets as frequently as is necessary to fulfill its mandate and ensuring, with the
assistance of management, that all proper materials and information are brought before the committee in connection with
matters to be discussed at each meeting.

Committee Membership

At least once a year, the Governance Committee will review the compositions and Chair of each committee and table its
recommendations to the Board for approval. All committees may engage outside advisors or consultants as necessary, and
have the authority to approve fees for any such engagements.

The Audit and Governance Committees are comprised solely of independent trustees.
Committee Responsibilities

Each committee has a formal mandate and a position description for its Chair established by the Board. Each committee reviews
its mandate and the position description annually to ensure they reflect best practices and address applicable regulatory and
other requirements. The results of those reviews are presented to the Board for approval. Copies of the committees’ mandates
are available on the Trust’s website at www.choicereit.ca.

The following is a summary of the responsibilities of each committee:
Governance, Compensation and Nominating Committee

The Governance Committee assists the Board in its oversight responsibilities related to succession planning and compensation
for trustees and senior management. The Governance Committee’s responsibilities include:

e assessing the effectiveness of the Board, each of its committees and the individual trustees;

e overseeing the recruitment and selection of candidates as trustees of the Trust;

e organizing an orientation and education program for new trustees;

e overseeing the ongoing education for trustees;

e overseeing the protocol for reviewing related party transactions and conflicts of interest;

e considering and approving proposals by the trustees to engage outside advisors on behalf of the Board as a whole or
on behalf of the independent trustees;

¢ reviewing and making recommendations to the Board concerning any change in the composition or in the number
of trustees composing the Board;

¢ considering and advising the Board on questions of management succession;

e administering the Trust Unit Option Plan, the employee unit purchase plan, the DU Plan, the Restricted Unit Plan (the
“RU Plan”), the New Restricted Unit Plan (the “New RU Plan”) the Performance Unit Plan (the “PU Plan”) and any
other compensation incentive programs;

e assessing the performance of management of the Trust;

e reviewing and approving the compensation paid by the Trust to the senior executives of the Trust;

e reviewing and making recommendations to the Board concerning the compensation payable to the trustees of the
Trust; and

¢ developing and implementing the Trust’s governance practices and guidelines.

The Governance Committee, whose membership currently includes Graeme M. Eadie (Chair), Kerry D. Adams, Christie J.B.
Clark and R. Michael Latimer had four meetings in 2018. Further information relating to the Governance Committee’s
accomplishments in 2018 is set out in “Governance Committee Report to Unitholders” on pages 20 through 23.

Audit Committee

The Audit Committee assesses and evaluates the integrity of the Trust’sinternal controls over financial reporting and information
systems. Although the Board oversees the Trust’s ERM Program, it delegates the oversight of certain risks to the Audit
Committee. The Audit Committee periodically reports to the Board on the oversight of such risks and on management’s overall
effectiveness in managing the ERM Program. In addition, the Audit Committee assists the Board in its oversight of the following:

e reviewing the Trust’s procedures for internal controls over financial reporting with the Trust’s Chief Financial Officer
and external auditor;
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e reviewing and approving the engagement of the external auditor;

e reviewing annual and quarterly consolidated financial statements and all other material continuous disclosure
documents, including the Trust’s annual information form and management’s discussion and analysis;

e assessing the Trust’s financial and accounting personnel;

e assessing the Trust’s accounting policies;

e reviewing the Trust’s risk management procedures;

e reviewing any significant transactions outside the Trust’s ordinary course of business, including related party
transactions, and any legal matters that may significantly affect the Trust’s consolidated financial statements;

¢ receiving reports and plans from the internal audit group of the Trust;

e overseeing the work and confirming the independence of the external auditor; and

e reviewing, evaluating and approving management’s assessment and reporting on the effectiveness of internal controls
and procedures and financial disclosure controls and reviewing any proposed corrective actions.

The Audit Committee, whose membership currently includes Paul R. Weiss (Chair), Kerry D. Adams and Karen Kinsley, who had
four meetings in 2018. Further information relating to the Audit Committee’s accomplishments in 2018 is set out in “Audit
Committee Report to Unitholders” on pages 18 through 19.

Ethical Business Conduct

The Trust’s Code of Conduct (the “Code”) reflects the Trust’s commitment to high standards of ethical conduct and business
practices. The Code is reviewed annually to ensure it is current and reflects best practices in the area of ethical business conduct
and includes a strong “tone from the top” message. The Code addresses, among other things, conflicts of interest, several
compliance issues including compliance with laws, rules and regulations, confidentiality and fair dealing with the Trust’s
Unitholders, customers, suppliers and competitors and reporting of illegal or unethical behavior. All trustees, officers and
employees of the Trust are required to comply with the Code and must acknowledge their commitment to abide by the Code
on an annual basis. The Audit Committee receives periodic reports on any compliance issues. In 2018, there were no material
violations of the Code. The Code is available on the Trust’s website at www.choicereit.ca.

Senior management reviews all material breaches of the Code, oversees the implementation of the Code and the education
of employees regarding the Code. Senior management also reviews the Code annually to determine if it requires revision.

The Code also deals with conflicts of interest. Should a trustee, officer or employee have a conflict of interest with respect to
any matter, that individual is required to bring the conflict to the attention of senior management and, if a trustee has a conflict
with respect to any matter, he or she may not participate in any discussion and will abstain from voting on the matter. The
Code also addresses such matters as the protection of confidential information and the protection and proper use of the Trust’s
assets.

The Trust encourages the reporting of violations and potential violations of the Code and has established an Integrity Action
Line (or “whistleblower” line), a toll-free number that any employee or trustee may use to report conduct which he or she
feels violates the Code or otherwise constitutes fraud or unethical conduct. A fraud reporting protocol has also been
implemented to ensure that fraud is reported to senior management in a timely manner. In addition, the Audit Committee has
endorsed procedures for the anonymous receipt, retention and handling of complaints regarding accounting, internal controls
and auditing matters. Reports are received periodically by the Audit Committee regarding any concerns reported through any
of these procedures. These procedures are available at www.choicereit.ca. The Secretary reports regularly to the Audit
Committee regarding complaints received through the whistleblower procedures so that the Audit Committee can ensure that
any complaints are handled appropriately.

New Trustee Orientation

The Governance Committee is responsible for the orientation of new trustees and their education about the business of the
Trust, as required. The Governance Committee coordinates an in-depth orientation session for new trustees, which is
attended by the Chair, President and CEO and other senior executives and typically includes:

e areview of the Trust’s business strategy, financial information and governance processes;
e historical information on the Trust; and
e one-on-one meetings with the Trust’s senior executives.

In addition, new trustees are provided with a reference manual in advance of the orientation session describing the Trust’s
operations, strategy and business plan, the structure and role of the Board and its committees, the Board’s mandate, compliance
requirements for trustees, corporate policies, as well as agendas and minutes from recent Board and committee meetings.
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Trustee Continuing Education

The Governance Committee is responsible for ensuring that relevant educational sessions are provided to the trustees. From
time to time, the trustees are provided with presentations by internal and external experts on specific topics of interest and
importance to the Board and each of its committees. These presentations are in addition to regular reporting from senior
management.

Assessment of the Board and its Committees

The Governance Committee periodically reviews the performance and effectiveness of the Board and its committees. This
process included a confidential survey completed by each of the trustees on matters, including the operation of the Board and
its committees, the adequacy of information provided to trustees, Board structure and an assessment of Board and Committee
Chairs. The survey results are reviewed by the Governance Committee and then presented to the full Board by the Lead Trustee.

The Governance Committee reviews committee composition, recommends committee Chairs and takes recommendations to
the Board for approval each year.

In addition, each year, the Governance Committee also assesses the performance of the Chair of the Board and the President
and Chief Executive Officer.

Board and Committee Tenure Policy

Choice Properties has a Board Tenure Policy which provides that the Chair and the Governance Committee will undertake an
assessment of a trustee’s continued participation on the Board following the completion of a five-year term or upon reaching
the age of 72, whichever occurs first. In addition, Choice Properties has established three-year terms for Committee chairs,
subject to renewal. The Governance Committee, upon the advice and recommendation of the Chair, may extend the term of
any individual trustee or a trustee’s term as Committee Chair, if it is considered to be in the best interests of Choice Properties.

Nomination of Trustees

The Governance Committee is responsible for the process of identifying prospective trustee nominees. The Governance
Committee reviews the experience and performance of nominees. It also recommends the appointment of trustees to
committees.

The Governance Committee meets on an annual basis, or when required, to assess the appropriate size of the Board and
whether any vacancies are expected due to retirement or otherwise. As part of this assessment, the Governance Committee
reviews the skill-set of current Board members to determine skills and experience to be considered when recruiting new trustee
nominees. The members of the Board are canvassed with respect to potential candidates and each candidate is evaluated with
respect to his or her experience and expertise, with particular attention paid to those areas of expertise that could best
complement the current Board. The Governance Committee also assesses any concerns relating to potential conflicts,
independence, interlocking board memberships, or time commitment that the candidate may present. The Chairman, the Chair
of the Governance Committee, as well as other members of the Governance Committee, meet with the potential candidates
to determine their interest, availability and suitability. The Governance Committee then presents its list of potential candidates
and recommendations to the Board. A continuous list of potential candidates is kept with the records of the Governance
Committee.

Messrs. Stephen E. Johnson and John R. Morrison will not be standing for re-election at the Meeting. The Board has identified
Mses. Nancy H.O. Lockhart and Dale R. Ponder and Mr. Galen G. Weston, each of whom has the requisite skills, experience and
qualifications to be a Board member, as suitable trustee nominees. Mses. Lockhart and Ponder and Mr. Weston will stand for
election at the Meeting. If elected, the Board intends to appoint Mr. Weston as Chair following the Meeting.

Board and Management Diversity

Choice Properties values diversity of views, experience, skill sets, gender and ethnicity and supports the identification and
nomination of female trustees and candidates for executive positions. Gender diversity is an important factor that is taken into
account in identifying and selecting Board members and in considering the hiring, promotion and appointment of executive
officers. The Board believes that diversity is important to ensure that trustees and executives provide a wide range of
perspectives, experience and expertise required to achieve effective stewardship of the Trust.

The Board has developed and adopted a written Board Diversity Policy. The Board Diversity Policy sets out guidelines for the
Governance Committee to attract the best qualified candidates for Board positions given the needs and circumstances of the
Board. The Board Diversity Policy provides that, when identifying suitable candidates for appointment to the Board, the
Governance Committee must consider candidates on merit using objective criteria with due regard to the benefits of diversity
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and the needs of the Board and the Trust. The Board Diversity Policy states that, among other qualities, a nominee’s gender,
age, ethnicity and geographic background may be considered in his or her assessment.

The Board Diversity Policy requires that the Governance Committee measure and report to the Board annually with respect
to the Trust’s progress in identifying and considering diverse candidates for appointment to the Board. To measure the
effectiveness of the Board Diversity Policy, the Committee reviews: (i) the number of women and candidates representing
diverse ethnicities considered or brought forward for Board positions; and (ii) the skills, knowledge, experience and character
of female candidates and candidates representing diverse ethnicities to ensure that these candidates are being fairly considered
relative to other candidates.

In 2017, the Board enhanced the Board Diversity Policy by adding a target that women will comprise at least 30% of the Board’s
trustees. The Governance Committee takes into consideration this target and other diversity criteria during the Board candidate
selection process. The Governance Committee’s approach in circumstances where female candidates or candidates
representing diverse ethnicities are not selected is to satisfy itself that there are objective reasons to support the selection.

If the trustee nominees are elected at the Meeting, there will be four women on the Board, representing 40% of the trustees.
Four of the thirteen vice-president level or higher positions at the Trust, representing approximately 31% of senior management
positions, are held by women.

Composition of the Governance Committee

Each member of the Governance Committee is an independent trustee. The Board believes that the presence of independent
trustees on the Governance Committee and the alignment of interests described above ensure that objective compensation
and nominating processes are in the interests of all Unitholders.

GOVERNANCE MATTERS
Disclosure Policy

The Board has adopted a Disclosure Policy to deal with the timely dissemination of all material information. The Disclosure
Policy, which is reviewed annually, establishes consistent guidance for determining what information is material and how to
ensure that all material information is publicly disclosed on a timely basis to avoid selective disclosure. The Board, directly and
through its committees, reviews and approves the content of major disclosure documents, including annual and interim
consolidated financial statements, the Annual Report, the Annual Information Form, Management’s Discussion and Analysis
and the Management Proxy Circular. The Trust seeks to communicate with its Unitholders through these documents as well
as by means of news releases, its website and investor relations calls and meetings.

Disclosure Committee

A Disclosure Committee, comprised of senior management of the Trust, oversees the Trust’s disclosure process as outlined in
the Disclosure Policy. The Disclosure Committee’s mandate includes ensuring that effective controls and procedures are in
place to allow the Trust to satisfy all of its continuous disclosure obligations, including evaluating events to determine whether
they give rise to material information that must be publicly disclosed and reviewing all disclosure documents before they are
presented to the Audit Committee and the Board. In addition, the Disclosure Committee is also responsible for ensuring that
the policies and procedures contained in the Disclosure Policy are in compliance with regulatory requirements.

The Trust’s website, www.choicereit.ca, sets out governance information, including the Code of Conduct, Disclosure Policy and
mandates of the Board and its committees.
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percentile of the Trust’s comparator group, as set out in more detail under “Role of Management and Compensation
Consultants” on page 34.

2. Pay for Performance

Choice Properties structures its compensation programs to align executive compensation with the financial and strategic
performance of the Trust, including the performance of its Trust Units. A significant portion of executive compensation is in
the form of at-risk pay, namely STIP and LTIP compensation. This creates a performance-based culture that rewards individual
and team-based contributions to the achievement of the Trust’s operational and financial goals and aligns executive
compensation with total return to Unitholders. The at-risk components (the STIP and LTIP awards) for the NEOs in 2018 ranged
from 44.4% to 94.7% of their total direct target compensation.

3. Aligned with Long-Term Unitholder Value

Choice Properties structures its executive compensation programs to align the interests of its executives with those of its
Unitholders. A significant portion of executive compensation takes the form of long-term equity-based awards. Structuring
executive compensation in this manner rewards executives for the creation of sustainable, long-term Unitholder value.

4. Tailored to Business Strategy

Choice Properties believes that its executive compensation programs should be tailored to Choice Properties’ business strategy.
Choice Properties’ STIP is designed to motivate executives to meet the Trust’s annual business and strategic objectives.

5. Consistent with Good Governance Practices

Choice Properties structures its executive compensation programs to reward senior executives for the execution of business
strategies while taking an expected and reasonable level of risk. Choice Properties’ STIP and LTIP programs are comprised of
multiple performance measures to reduce the risk of executives putting a disproportionate focus on a single performance
measure. Choice Properties’ executive compensation programs demonstrate a commitment to sound business conduct,
accountability and responsible decision-making.

EXECUTIVE COMPENSATION AND RISK MANAGEMENT

RISK MITIGATION PRACTICES

The Trust has designed its compensation programs to provide an appropriate balance of risk and reward in relation to its overall
business strategy. The Governance Committee believes that the compensation programs do not encourage executives to take
excessive or inappropriate risks. The Governance Committee believes that, in its review of risk mitigation practices, having a
compensation program that comprises a mix of compensation elements, with a significant portion of compensation in the form
oflong-term equity based awards, acts as adeterrent to executives taking excessive risk. Additionally, the Trust has risk mitigation
practices that include designing balanced incentive plans that are not focused on a single financial measure, a clawback policy
for short- and long-term compensation, Trust Unit ownership requirements for all executives at the vice president level or
higher and trading restrictions and hedging prohibitions, each of which are described in more detail below.

1. Incentive Plan Design

Choice Properties’ 2018 STIP was designed on a balanced set of performance measures and weightings, which are determined
annually. The 2018 STIP performance measures and weightings include funds from operations (“FFO”)* per Unit, strategic
growth, net operating income (“NOI”)*, general and administrative (“G&A”) expense management and an individual
performance component. Using multiple performance measures requires that the operating results of the Trust must
outperform in all key metrics in order for executives to achieve the maximum compensation award. This balanced approach
reduces the risk of a disproportionate focus by executives on any single aspect of the business for the sole purpose of increasing
their compensation.

Short-term incentives are designed to focus executives on the key drivers of value creation over both the short- and long-term
and, as such, minimize the likelihood of inappropriate or excessive risk-taking. The Trust’s STIP has a maximum payout level
that limits the amount that an executive can be paid in order to limit incentives to take excessive risk. The STIP’s performance
metrics are stress tested and the results of this analysis are reviewed by the Governance Committee as part of its approval
process.

* Non-GAAP financial measure. See the note in the “Other Information” section of this Circular.
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A significant portion of executive compensation is allocated to long-term incentives to focus executives on sustainable value
creation. The Trust’s objective is to design incentive plans that do not motivate executives to take excessive or inappropriate
risks given the potential negative impacts on the long-term equity components of compensation. The LTIP consists of the Trust’s
performance units (“PUs”) which focus executives on a key driver of business performance and reduce the number of Trust
Unit options granted; Trust Unit options which provide an incentive to increase Trust Unit price; and restricted units (“RUs”)
and new restricted units (“New RUs”) which provide for alignment with changes in Trust Unit price, participation in distributions
and retention value. Equity awards are granted annually and vest over time. This creates overlapping vesting periods which
maintain executives’ exposure to the consequences of their decision-making through their unvested equity.

The Governance Committee regularly reviews each compensation plan and has the ability to make adjustments to incentive
awards and actual payouts, as appropriate.

2. Clawback Policy

The Trust has a clawback policy for the President and Chief Executive Officer and the Chief Financial Officer. Under this policy,
the Trust can require these executives to repay STIP and LTIP payouts if: (i) the executive engages in misconduct that results in
the need forthe correction or restatement of financial results; (ii) the executive receives an award calculated on the achievement
of those financial results; and (iii) the award received would have been lower had the financial results been properly reported.
The clawback policy also provides that a clawback may be triggered if the executive commits a material breach of the Trust’s
Code of Conduct. The policy applies to all incentive payments received over the two-year period preceding the triggering event.

3. Unit Ownership Requirements

All executives at the vice-president level or higher are required to maintain a significant equity investment in the Trust. The
Trust’s Unit Ownership Guidelines are designed to align executives’ interests with those of the Unitholders, and to mitigate
the likelihood of undue risk taking. The Unit Ownership Guidelines, as further discussed on page 49, establish minimum Unit
ownership levels for executives at the vice-president level or higher, which are set at a multiple of base salary based on the
position.

4. Trading Restrictions and Hedging Prohibitions

Trustees, employees and certain designated persons are subject to the Trust’s Securities Trading Policy. The Trust’s Securities
Trading Policy prohibits: (i) trading, directly or indirectly in the securities of the Trust, Loblaw or Weston (the “Securities”) while
in possession of material undisclosed information; (ii) sharing material undisclosed information with unauthorized persons;
(iii) recommending or encouraging others to trade in the Securities while in possession of material undisclosed information;
(iv) trading of Securities outside prescribed trading windows; and (v) speculating in the Securities, which includes engaging in
hedging transactions, short sales, puts or calls.

ROLE OF MANAGEMENT AND COMPENSATION CONSULTANTS

ROLE OF MANAGEMENT IN THE COMPENSATION AND EVALUATION PROCESS

The Chair and the President and Chief Executive Officer participate in the compensation design process, evaluate the
performance of key senior executives and make recommendations to the Governance Committee with respect to the
compensation of the other executives and the specific business goals to be used as performance targets for the various incentive
programs. The views of the Chair and the President and Chief Executive Officer are valued because of their ongoing involvement
with key senior executives. As aresult, they are in the best position to effectively assess the performance of the other executives
and how their efforts have contributed to the achievement of the Trust’s strategic objectives and operational targets. The Chair
makes recommendations to the Governance Committee with respect to the compensation of the President and Chief Executive
Officer.

The evaluations of executives are based on the achievement of objectives and targets related to both the Trust and the individual
and include an assessment of each executive’s leadership capabilities and team development skills. The results of these
evaluations are presented to the Governance Committee. The Chief Financial Officer and Chief Operating Officer assist the
Chair and the President and Chief Executive Officer in developing and presenting management’s recommendations and
supporting materials to the Governance Committee regarding the design of the incentive plans.

COMPARATIVE MARKET DATA

Comparative market data is one factor used in setting the compensation of executives. Other factors considered by the
Governance Committee include individual performance and experience, scope of the role, leadership ability, internal pay equity
among executives and the operating results of the business or area for which the executive has responsibility. From time to
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time, the Governance Committee uses benchmarking or comparisons of compensation programs from a peer group of real
estate entities to confirm that the Trust’s programs remain competitive.

ROLE OF MERIDIAN COMPENSATION PARTNERS

In2017,the Governance Committee retained Meridian to conduct a comprehensive benchmarking analysis of the compensation
of certain of the Trust’s senior officers and to provide an overview of market practices and design considerations for the Trust’s
short-term and long-term compensation plans. The key elements of compensation reviewed in this analysis included base
salary, STIP and LTIP compensation, referred to as “target direct compensation”.

In 2018, the Governance Committee retained Meridian to review the Trust’s incentive plans for executives, with a focus on
how each element compares to the Trust’s peers, general market trends and good governance practices. As part of this review,
Meridian reviewed annual incentive plan performance measures and weightings, LTIP mix and weighting, performance plan
measures, and vesting periods of equity awards.

In 2018, Meridian also reviewed and opined on recommendations by management on the harmonization of compensation
following the Transaction.

In 2018 and 2017, Meridian received $54,867 and $42,994, respectively, from the Trust for advisory services to the Trust. No
other fees were paid to Meridian in 2018 or 2017. Rather than engaging a consultant on a continuing basis, the Governance
Committee has determined that it will retain a compensation advisor on an as-needed basis.

DESCRIPTION OF COMPENSATION COMPARATOR GROUP

The Governance Committee approved the peer group below for 2018, which is comprised of various Canadian real estate
entities, including retail REITs, diversified REITs, office REITs and real estate companies. The selected companies are industry
peers. At the time the peer group was approved (pre-Transaction), all of the comparators were within one-half to two times
of the Trust’s revenue or asset size. Based on pre-Transaction revenue and asset size, the Trust was positioned at the 67th and
82nd percentiles, respectively, of the blended comparator group. Post-Transaction, Choice Properties is the largest entity in
the group based on both assets and revenue.

The group of comparator entities is set out below:

Comparator Group

Allied Properties REIT Crombie REIT Morguard Corp.
Artis REIT Dream Office REIT RioCan REIT
Canadian REIT First Capital Realty Inc. SmartCentres REIT
Cominar REIT H&R REIT

The benchmarking information was used as a point of reference and considered by the Governance Committee in addition to
the scope of the roles, internal pay equity, performance, experience in the role and the competitive market for talent when
establishing the compensation for executives.
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2018 COMPENSATION DECISIONS REGARDING THE NAMED EXECUTIVE OFFICERS

The following outlines the rationale underlying the compensation decisions for each of the NEOs for 2018.

Stephen E. Johnson, President and CEO

Mr. Johnson’s pre-Transaction base salary for 2018 was $780,500, with STIP and LTIP targets of 125% and 250% of base salary,
respectively. On April 26, 2018, Mr. Johnson received an award of restricted units under CREIT’s restricted unit plan, which is
substantially the same as the New RU Plan, comprised of 19,556 restricted units of CREIT, with an aggregate grant date fair
value of $988,556, of which approximately 1/3 represented a STIP payout at target for the pre-Transaction period from January
1 to May 3, 2018 (based on Mr. Johnson’s target STIP and base salary at that time) and approximately 2/3 represented a 2018
LTIP award prorated for the pre-Transaction period from January 1 to May 3, 2018 (based on Mr. Johnson’s target LTIP at that
time). On close of the Transaction, the 19,556 restricted units of CREIT awarded on April 26, 2018 were exchanged for 83,768
New RUs of the Trust.

The Trust entered into a new employment agreement with Mr. Johnson following the Transaction. In setting Mr. Johnson'’s
remuneration, the Governance Committee considered his compensation package holistically. The Governance Committee thus
determined that Mr. Johnson’s compensation would be comprised of an aggregate dollar amount, rather than be constituted
of separate base salary, STIP and LTIP components. The new contract stipulated that Mr. Johnson’s base salary for the period
from May 4 to December 31, 2018 would be $1.00, and that he would not be entitled to participate in the Trust’s STIP program
for the balance of 2018 or 2019, but would instead receive an award of New RUs representing his compensation package for
the 2018 post-Transaction period of May 4 to December 31, 2018. The total compensation was awarded as New RUs to align
Mr. Johnson'’s interests with those of the Unitholders. Mr. Johnson was awarded this long-term incentive grant of 294,673 New
RUs in September 2018. In accordance with arrangements put in place prior to the close of the Transaction, the number of
New RUs was determined with reference to a targeted grant value of approximately $3,315,000 as based on the closing trading
price of the Trust Units on the TSX on May 3, 2018. The grant date fair value for the September 28, 2018 grant date was
$3,642,158. Mr. Johnson’s arrangements also provided that he would be eligible to receive a one-time award with a target
value of $500,000, based on his performance from the Transaction date to December 31, 2018. In early 2019 the Governance
Committee evaluated Mr. Johnson’s post-Transaction performance and awarded Mr. Johnson a one-time award of $550,000,
representing 110% of the target value of the $500,000 award. Mr. Johnson elected to take the award in the form of a cash
payment.

Mario Barrafato, Chief Financial Officer

Mr. Barrafato’s employment agreement with CREIT was assumed by the Trust on close of the Transaction, with a base salary
of $426,600 and STIP and LTIP targets of 75% and 87.5% of base salary, respectively. In September 2018, the Governance
Committee approved a special one-time grant of New RUs to Mr. Barrafato with a grant date fair value of $424,529 for retention
purposes in recognition of the strategically important period following the Transaction, the focus on achieving integration and
synergies, and the increase in Mr. Barrafato’s responsibilities given the significantly larger post-Transaction entity. As described
previously, in early 2019 the Governance Committee awarded Mr. Barrafato $351,945 for his STIP award, representing 110%
of target, and an award of 27,610 RUs with a grant date fair value of $373,287, representing Mr. Barrafato’s 2018 LTIP target
of 87.5% of his base salary.

Rael L. Diamond, Chief Operating Officer

Mr. Diamond’s employment agreement with CREIT was assumed by the Trust on close of the Transaction, with a base salary
of $540,000 and STIP and LTIP targets of 100% and 125% of base salary, respectively. In September 2018, the Governance
Committee approved a special one-time grant of New RUs to Mr. Diamond with a grant date fair value of $537,376 for retention
purposes in recognition of the strategically important period following the Transaction, the focus on achieving integration and
synergies, and the increase in Mr. Diamond’s responsibilities given the significantly larger post-Transaction entity. As described
previously, in early 2019 the Governance Committee awarded Mr. Diamond $594,000 for his STIP award, representing 110%
of target, and an award of 49,927 New RUs with a grant date fair value of $677,010, representing Mr. Diamond’s target LTIP
value of 125% of his base salary.

Evan Williams, Vice President, Property and Asset Management, Loblaw Portfolio

In 2018, the Governance Committee approved a merit adjustment for Mr. Williams to increase his base salary from $246,158
to $253,543. The Governance Committee also approved a special one-time grant of RUs to Mr. Williams with a grant date fair
value of $246,994 for retention purposes as the Trust was entering into a strategically important period in connection with the
Transaction and subsequent focus on achieving integration and synergies, and the increase in Mr. Williams’ responsibilities
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given the significantly larger post-Transaction entity. As described previously, the Governance Committee awarded Mr. Williams
$125,504 for his STIP award, representing 110% of target.

Robert Yamamoto, Vice President, Development

In 2018, the Governance Committee approved a merit adjustment for Mr. Yamamoto to increase his base salary from $257,500
to $263,938. The Governance Committee also approved a special one-time grant of RUs to Mr. Yamamoto with a grant date
fair value of $256,995 for retention purposes as the Trust was entering into a strategically important period in connection with
the Transaction and subsequent focus on achieving integration and synergies, and in recognition of the increase in
Mr. Yamamoto’s responsibilities given the significantly larger post-Transaction entity. As described previously, the Governance
Committee awarded Mr. Yamamoto $116,133 for his STIP award, representing 110% of target.

John R. Morrison, Former President and Chief Executive Officer

Mr. Morrison stepped down from his role as President and CEO of the Trust effective May 4, 2018, but continued as an employee
of the Trust until December 31, 2018, to ensure an effective and collaborative transition with his successor, as contemplated
under his contractual arrangements and the Trust’s succession planning process. Mr. Morrison’s compensation arrangements
were amended in 2017 and did not change in 2018. Mr. Morrison received a STIP award of $742,500 for 2018, representing
110% of target.

Bart Munn, Former Executive Vice President and Chief Financial Officer

As Mr. Munn resigned from the Trust on August 2, 2018, his actual base salary for 2018 was $246,247. Mr. Munn received an
annual grant of Trust Unit options, RUs and PUs in the ordinary course. Under his contractual arrangements, Mr. Munn received
a prorated STIP award of $147,748 for 2018, representing payout at target.
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benefits would continue for 12 months, in the case of a termination without just cause or resignation for “good reason”, and
15 months, in the case of a termination without just cause within one year following a “change of control”.

For purposes of the foregoing, a resignation for “good reason” means resignation following a reduction in salary, substantial
reduction in duties and responsibilities or a significant relocation of primary workplace, and a “change of control” means a
transaction that involves any disposition of substantially all of the assets of the Trust. Upon termination or resignation, Mr.
Diamond would be subject to certain confidentiality undertakings.

Robert Yamamoto, Vice President, Development
Evan Williams, Vice President, Property and Asset Management, Loblaw Portfolio

Messrs. Yamamoto and Williams are not entitled to contractual severance, termination or change of control payments other
than applicable incentives and Trust Unit-based payments as provided for under the terms of the STIP and LTIP. Upon termination,
each of Messrs. Yamamoto and Williams would be subject to confidentiality obligations and certain restrictive covenants that
will continue to apply following the termination of each of their employment agreements.

John R. Morrison, Former President and Chief Executive Officer

Mr. Morrison ceased to be President and Chief Executive Officer effective May 4, 2018 and left Choice Properties on December
31, 2018. Pursuant to the terms of his retirement agreement, his outstanding Trust Unit options, RUs and PUs will continue to
vest in the normal course. Based on the closing price of a Trust Unit on December 31, 2018, the value, on exercise or settlement,
asapplicable, of the incremental unvested Trust Unit options, RUs and PUs that will continue to vest is approximately $1,258,165.
Pursuant to the terms of his retirement agreement, Mr. Morrison is subject to certain non-competition and confidentiality
undertakings.

Bart Munn, Former Executive Vice President and Chief Financial Officer

Mr. Munn ceased to be Executive Vice President and Chief Financial Officer effective May 4, 2018 and left Choice Properties on
August 2, 2018. Pursuant to the terms of his contractual arrangements, he was entitled to: (a) a cash payment in the amount
of $210,000 for his successful transitioning of his role to the incoming Chief Financial Officer; (b) his salary continuance for up
to 12 months with a value of $420,000; (c) a cash payment of up to $252,000 for his STIP entitlement for the period following
his resignation; and (d) his health, drug, dental and car benefits and pension accrual for up to 12 months with a value of $73,378.
Further, his unvested outstanding PU and RU grants will vest pro-rata and be paid out in the normal course. Pursuant to the
terms of his agreement, Mr. Munn is subject to certain non-competition and confidentiality undertakings.
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Amounts under ‘All Other Compensation’ include the value of perquisites and payments made by the Trust under its employee unit ownership plans. The largest
single payment received by certain NEOs relates to a car allowance with an annual value of approximately $21,000. Excluded from “All Other Compensation” for
Messrs. Johnson and Diamond are cash payments of 5807,032 and 588,185, respectively, in each case representing benefits accrued prior to the Trust’s acquisition
of CREIT and assumed by the Trust on the close of the Transaction. All Other Compensation for Mr. Johnson includes a one-time cash payment of $550,000 awarded
in early 2019, in respect of Mr. Johnson’s performance for the 2018 post-Transaction period from May 5 to December 31, 2018. All Other Compensation for
Mr. Morrison includes an amount of 51,258,165 representing the incremental value of options, RUs and PUs that will continue to vest pursuant to the terms of
Mr. Morrison’s retirement arrangements, based on the closing price of the Trust Units on December 31, 2018. In addition to amounts in respect of the period prior
to Mr. Munn’s retirement, All Other Compensation for Mr. Munn includes a one-time payment of $210,000 in connection with post-Transaction transition services
prior to his resignation; and, for the salary continuance period, (1) $420,000 in respect of base salary; (2) $252,000 in respect of STIP at target; (3) $42,500 in
respect of pension accrual; and (4) $40,065 in respect of other health, drug, dental and car benefits.

Mr. Johnson’s 2018 Trust Unit-based awards include: (1) a portion of an award of 19,556 CREIT units with a grant date fair value of 5659,037, granted by Mr. Johnson’s
pre-Transaction employer, CREIT, on April 26, 2018 (550.55) in respect of Mr. Johnson’s LTIP for the 2018 pre-Transaction period from January 1 to May 4, 2018;
(2) an award of 294,673 New RUs with a grant date fair value of $3,642,158, granted on September 28, 2018 (512.36), which represented Mr. Johnson’s base salary,
STIP and LTIP from May 5, 2018 to December 31, 2018; and (3) a residual cash payment of 5203 in respect of the LTIP award. Excluded from Mr. Johnson’s 2018
Trust Unit-Based Awards is an award of 162,000 New RUs with a grant date fair value of $1,908,360, on December 24, 2018 (S11.78) representing benefits accrued
prior to the Transaction and assumed by the Trust on the close of the Transaction. Mr. Johnson’s 2017 Trust Unit-based awards includes an award of 41,468 CREIT
restricted units granted by Mr. Johnson’s pre-Transaction employer, CREIT, on February 22, 2018 in respect of Mr. Johnson’s 2017 LTIP, with a targeted grant value
of $1,912,500 based on a volume-weighted average price of the CREIT units for December 1 to 31, 2017 of $46.12, and a grant date fair value of 52,053,495, based
on a price of $49.52 at the date of grant. Mr. Johnson’s 2016 awards are as set out in the CREIT management information circular dated March 29, 2017, available
at www.sedar.com.

Mr. Barrafato’s 2018 Trust Unit-based awards includes: (1) a one-time retention award of 34,347 New RUs with a grant date fair value of $424,529, granted on

September 28, 2018 (512.36); (2) an award of 27,610 RUs with a grant date fair value of $373,287, granted on February 22, 2019, in respect of Mr. Barrafato’s
2018 LTIP. Mr. Barrafato’s Trust Unit-Based Awards for 2017 includes an award of 7,935 CREIT restricted units granted by Mr. Barrafato’s pre-Transaction employer,
CREIT, on February 26, 2018 in respect of his 2017 LTIP, with a targeted grant value of $365,925 based on a volume-weighted average price of the CREIT Units for
December 1 to 31, 2017 of 546.12, and a grant date fair value of $392,941, based on a price of $49.52 at the date of grant. Mr. Barrafato’s 2016 awards are as
set out in the CREIT management information circular dated March 29, 2017, available at www.sedar.com.

Mr. Diamond’s 2018 Trust Unit-based awards includes: (1) a one-time retention award of 43,477 New RUs with a grant date fair value of $537,376, granted on

September 28, 2018 (512.36); and (2) an award of 43,477 New RUs with a grant date fair value of $677,010, granted on March 5, 2019, in respect of Mr. Diamond’s
2018 LTIP. Mr. Diamond’s Trust Unit-based awards for 2017 includes an award of 14,230 CREIT restricted units granted by Mr. Diamond’s pre-Transaction employer,
CREIT, on February 26, 2018 in respect of his 2017 LTIP, with a targeted grant value of $656,250 based based on a volume-weighted average price of the CREIT
Units for December 1 to 31, 2017 of 546.12, and a grant date fair value of $704,670, based on a price of $49.52 at the date of grant. Mr. Diamond’s 2016 awards
are as set out in the CREIT management information circular dated March 29, 2017, available at www.sedar.com.

This amount reflects the actual base salary for 2018 for Messrs. Johnson, Barrafato and Diamond. A portion of this salary was paid by CREIT for the pre-Transaction
period of January 1 to May 3, 2018. Effective May 4, 2018, the executive’s salary was paid by the Trust.
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OTHER INFORMATION

TRUSTEE AND OFFICER LIABILITY INSURANCE

The Trust maintains insurance for the benefit of its trustees and officers, and the trustees and officers of its subsidiaries, in
respect of the performance by them of their duties. The Trust’s annualized insurance premium in 2018 was $149,750. The
insurance limit is S50 million per year on an aggregate basis or per occurrence basis. There is no deductible in the case of
trustees and officers and a deductible of up to a maximum of $250,000 for the Trust.

NON-GAAP FINANCIAL MEASURES

Certain financial measures discussed in this Circular, such as NOI and FFO per Unit, are non-GAAP financial measures. For
reconciliations to the most comparable GAAP measure, please see section 21, “Non-GAAP Financial Measures”, included in
the management’s discussion and analysis of the Trust’s Fourth Quarter Report.

These measures do not have a standardized meaning prescribed by GAAP and therefore they may not be comparable to similarly
titled measures presented by other publicly traded REITs, and they should not be construed as an alternative to other financial
measures determined in accordance with GAAP.

ADDITIONAL INFORMATION

The Trust is a reporting issuer under the applicable legislation of all of the provinces and territories of Canada and is required
to file financial statements and information circulars with the various securities commissions. The Trust has filed its Annual
Information Form with those securities commissions which, among other things, contained all of the disclosure required by
Form 52-110F1 under National Instrument 52-110 — Audit Committees.

Financial information is provided in the Trust’s audited consolidated financial statements and management’s discussion and
analysis for its most recently completed financial year. Additional information regarding the Trust can also be found at
www.choicereit.ca and www.sedar.com or by dialing in for regularly scheduled conference calls.

Copies of the Trust’s latest Annual Information Form, the Trust’s 2018 Fourth Quarter Report and this Circular may be obtained
upon request from the Senior Vice President, Administration and Governance of the Trust at 22 St. Clair Avenue East, Suite 500,
Toronto, Ontario, M4T 2S5.

CONTACTING THE BOARD OF TRUSTEES
Unitholders, employees and other interested parties may communicate directly with the Board through the Lead Trustee by
writing to:

Lead Trustee

Choice Properties Real Estate Investment Trust
22 St. Clair Avenue East, Suite 500

Toronto, Ontario, M4T 2S5

BOARD APPROVAL

The contents and sending of this Circular to Unitholders entitled to receive notice of the Meeting, to each trustee, to the
external auditor of the Trust and to the appropriate government agencies have been approved by the Board.

o —

Adam Walsh
Vice President, General Counsel and Secretary

Dated in Toronto, Ontario
March 22, 2019
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SCHEDULE A
MANDATE OF THE BOARD OF TRUSTEES

ROLE

The role of the Board of Trustees (the “Board”) is to provide governance and stewardship to Choice Properties Real
Estate Investment Trust (“Choice Properties” or the “Trust”). This includes reviewing strategy, assigning responsibility
to management for achievement of that strategy, establishing limitations on the authority delegated to management
and overseeing performance against approved objectives. In fulfilling this role, the Board regularly reviews
management’s strategic plans to ensure that they continue to be responsive to the changing business environment in
which Choice Properties operates. The Board oversees Choice Properties’ approach to governance, succession planning,
risk management activities, internal control over financial reporting, disclosure controls and procedures, and information
systems. Through its oversight, the Board ensures that Choice Properties accurately and fairly reports financial and other
information to unitholders, other stakeholders and the public. The Board is required to appoint officers. The Board
satisfies itself as to the integrity of senior management, that Choice Properties engages in ethical and legal conduct and
that senior management maintains a culture of integrity throughout Choice Properties.

RESPONSIBILITIES
To ensure that it fulfills its role, the Board, or any Committee so delegated by the Board, will:

(a) Ensure Compliance with the Declaration of Trust

e Exercise its powers and take whatever actions as may be necessary or desirable in order to carry out the
provisions of the Declaration of Trust.

e Ensure that the exercise of such powers or the taking of such actions is not inconsistent with the provisions
of the Declaration of Trust.

(b) Review Performance and Approve Strategic Goals, Performance Objectives and Operational Policies

Review and, if advisable, approve broad strategic objectives and values against which the performance
of Choice Properties will be measured. In this regard, the Board will:

e Determine, from time to time, the appropriate criteria against which to evaluate performance, and set
strategic goals and objectives within this context.

e Monitor performance against both strategic goals and objectives of Choice Properties.
e Approve long-term strategies.

e Review and approve management’s strategic and operational plans so that they are consistent with long-
term goals.

e Oversee the development, execution and fulfillment of the Trust’s strategic plans and the operational policies
within which management will operate.

e Approve significant acquisitions, sales of assets or units, and material financing arrangements.
e Review and approve the Trust’s distribution policy and approve the timing and payment of distributions.

e Set targets and budgets against which to measure executive performance and the performance of Choice
Properties.

e Satisfy itself of the appropriateness of all executive and colleague compensation matters and that a portion
of executive compensation is linked appropriately to the performance of Choice Properties.

e Satisfy itself that a process is in place with respect to the appointment, development, evaluation and
succession of senior management.
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(h)

Delegate Management Authority to the President and Chief Executive Officer

e Delegate to the President and Chief Executive Officer the authority to manage and supervise the business
of Choice Properties, including making any decisions regarding Choice Properties’ ordinary course of business
and operations that are not specifically reserved to the Board under the terms of that delegation of authority.

e Determine what, if any, executive limitations may be required in the exercise of the authority delegated to
management.

Monitor Financial Disclosure

e Oversee Choice Properties’ financial reporting and disclosure obligations in accordance with applicable law.
e Approve Choice Properties’ financial statements, management’s discussion and analysis and related releases.

e Oversee Choice Properties’” compliance with applicable audit, accounting and reporting requirements,
including in the areas of internal control over financial reporting and disclosure controls and procedures.

Monitor Enterprise Risk Management Program

e Approve management’s approach to enterprise risk management and its mitigation practices, including the
identification, assessment and mitigation of the principal risks with a view to the long-term viability of Choice
Properties and achieving a proper balance between the risksincurred and the potential return for unitholders.

e Satisfyitselfasto the effective oversight of risk management of individual risks by the Board or by a Committee
delegated by the Board, through the receipt of periodic reports from the Committee Chairs or management,
as appropriate.

Approve Related Party Transactions

e Approve all proposed material related party transactions and any related party transactions that are not dealt
with by a “special committee” of independent trustees pursuant to applicable securities legislation.

Oversee Effective External Communications

e Satisfy itself that there is effective communication between the Board and Choice Properties’ unitholders,
other stakeholders and the public.

e At least annually, with the assistance of the Audit Committee, review and approve any material changes to
Choice Properties’ disclosure policy.

Monitor Governance of Choice Properties

e Develop, and monitor compliance with, a set of governance principles and guidelines.

e Appointalead Trustee whois independent to provide leadership to the Board and the independent trustees,
including presiding over meetings or sessions of the non-management trustees and consulting with the Chair
of the Board on any matters arising out of such sessions.

e Ensure that independent trustees hold regular meetings without the attendance of management or non-
independent trustees.

e On the recommendation of the Governance, Compensation and Nominating Committee, approve the
appointment of trustees or recommend the election of trustee nominees to the Board at the annual general
meeting of unitholders.

e Review the Board’s mandate on an annual basis and make appropriate revisions.

e Develop, adopt and regularly review position descriptions for the Chair of the Board, the Lead Trustee and
the chair of each committee of the Board.

e Assesstheeffectivenessand performance of the Board and its committees as well as theirindividual members.

e  Oversee significant compensation decisions for the trustees and for senior executive management.
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(i) Monitor Social Responsibility, Integrity and Ethics of Choice Properties

e Oversee actions taken by management to ensure that senior executives maintain a culture of integrity
throughout Choice Properties.

e Adopt a written code of conduct which is applicable to employees, officers and trustees, and monitor
compliance with the code.

e Receive and monitor periodic reports on policies and practices related to social responsibility of Choice
Properties.

COMPOSITION

The Board shall be comprised of a majority of independent trustees. For this purpose, a trustee is independent if he or
she would be independent within the meaning of the applicable Canadian securities laws, as the same may be amended
from time to time. The Board is responsible for the composition and organization of the Board, including: the number,
qualifications and remuneration of trustees; the number of Board meetings; quorum requirements; and meeting
procedures. The Board shall ensure that due notice of meetings is provided as required by applicable law and the
Declaration of Trust, subject to any exemptions or relief that may be granted from such requirements.

COMMITTEES

The Board may establish committees of the Board where required or prudent. The Board may delegate to such
committees matters for which the Board is responsible, including the approval of Board and management compensation,
the conduct of performance evaluations and oversight of internal controls, but the Board retains its oversight function
and ultimate responsibility for these matters and all other delegated responsibilities. The Board has established the
following committees:

e the Audit Committee (comprised entirely of independent trustees); and
e the Governance, Compensation and Nominating Committee (comprised entirely of independent trustees).

The Board shall provide a forum for discussion and reporting of all matters considered by the committees. Circumstances
may warrant the establishment of new committees, the disbanding of current committees or the reassignment of
authority and responsibilities amongst committees. The authority and responsibilities of each committee are set out
in a written mandate approved by the Board. At least annually, each mandate shall be reviewed by the respective
committee and submitted to the Board for approval with suchamendments as the committee proposes. Each Committee
Chair shall provide a report to the Board on material matters considered by the Committee at the next regular Board
meeting following such Committee’s meeting.

ORIENTATION AND CONTINUING EDUCATION

With the Governance, Compensation and Nominating Committee, the Board shall ensure that all trustees receive a
comprehensive orientation program and continuing education in connection with theirrole, responsibilities, the business
of Choice Properties, and the skills they must use in their roles as trustees.

EQUITY OWNERSHIP BY TRUSTEES
The Board shall oversee trustees’ compliance with Choice Properties’ Equity Ownership Policy.

RETENTION OF EXPERTS

The Board may engage any professional advisors including legal, accounting or other experts, at the expense of the Trust,
as it considers necessary to perform its duties.
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