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Modern industrial real estate assets. Prime locations.
Warehousing & logistics focused.
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About Skyline Industrial REIT

CORPORATE SNAPSHOT

Established in 2012, the Skyline Undustri al REUT (the 3R
as of Q4 2012, to approximately $1.9B in AUM as of Q3 2024. The REIT owns and manages 10.0M square feet of

industrial assets across Canada from Alberta to Nova Scotia.

In June 2020, the REIT shifted its focus towards development, acquiring a 75% interest in 261085 High Plains Drive,
Rocky View County, Alberta, which is now a wholly -owned property. Subsequently, the REIT has established joint
venture development partnerships in Quebec, Ontario, and Nova Scotia, creating the potential to acquire a further
3.0M square feet, as at Q3 2024, of best -in-class industrial product upon completion and stabilization of all

developments, which is estimated to occur by Q4 2026.

By Q3 2024, the REIT had deployed approximately $97M in development equity across all projects. Q3 2024 saw
the completion of a 96,726 square foot modern industrial building on land owned by the REIT in Edmonton,
Alberta. Furthermore, the REIT agreed to be bought out of its existing ownership interest of the Kirkland
development project by two of its joint venture partners. The REIT has a 30% ownership interest in the Kirkland

development project and this transaction will close in Q4 2024 and generate net proceeds of approximately $6M.
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All numbers are as at September 30, 2024, unless otherwise stated.




Our Strategy
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100% NEYVNSESN.FRRIAATLION DEl\_/OE(L:éII;I\\/IJ\E/NT FINANCIAL ORGANIC NOI! HISTORICAL NAV FFO3® PAYOUT
CANADIAN PRODUCT PARTNERS IN POLICY GROWTH PER UNIT GROWTH? RATIO TARGET
DIFFERENT MARKETS
Staying true to our The average age of our We leverage the local We balance encumbered Through acquiring high - Skyline Industrial REIT unit The REIT maintains a
Canadian roots, Skyline portfolio is 15 years old, expertise of various and unencumbered assets quality, well -located industrial value has increased 128% conservative FFO
Industrial REIT owns assets and the average clear development partners in to keep overall debt levels assets over the years, the REIT since inception (2012), or an payout ratio target of
or development interest in height is 31 feet. Providing local markets to mitigate manageable, allowing us Is well-positioned to take average of 11.1% per year, 75-95%.
Six provinces between a plethora of modern risks associated with to remain nimble and take advantage of the approximate providing unit holders with
Alberta and Nova Scotia, industrial product that will development, reduce delays, advantage of the most 21% current gap between in - strong equity appreciation in
providing geographic remain in high tenant and streamline our cost-effective capital place rents and market rents addition to reliable dividend
diversity. demand for years to come. development projects. sources for acquisitions at lease maturity. Most leases distribution.
and capital projects. have embedded contractual

rental growth.
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INet Operating Income
2As at September 30, 2024.
KYLl N E SFunds From Operations (FFO): A financial measure developed by the Real Property Association of Canada which makes prescribed adjustments to earnings as determined in accordance with
International Financial Reporting Standards to provide more relevant information regarding the performance of a property port folio and improve comparability across issuers ;
l N D U S T R]A L RE l T FFO Payout Ratio:.monthly distr-ibuti.o.ns, excluding spec;ial .distributions, deglared to unitholderg diyidgd by FFO and expresse d as a percentage of FFO. This ratio is widely used by in\./estlors in
evaluating the sustainability of monthly distributions buy comparing the amount of distributions to the operational performan ce of the assets used to generate those distributions.
. All numbers are as at September 30, 2024, unless otherwise stated.




Well Located, Modern Industrial Assets
Focused on Distribution

6575 68t Avenue SE, Calgary, AB 223 & 239 Armstrong Avenue, 555 & 565 Avenue Victor Davis, Westpoint Corporate Centre

GLA: 301,400 square feet Georgetown, ON Pointe -Claire (Montreal), QC (Buildings | -V), Edmonton, AB
GLA: 133,252 square feet GLA: 274,716 square feet GLA: 739,276 square feet

USE OF SPACE BY SQUARE FEET

80

.8%
13.2%

g - 86.2%

® Distribution
Of tenants are in the warehousing
& distribution sector

m Light Industrial

73.00 T IeX
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All numbers are as at September 30, 2024, unless otherwise stated.




Solid Development Pipeline Across Canada
DEVELOPMENT PROJECTS IN THE PROVINCES OF ONTARIO, QUEBEC & NOVA SCOT

8 $97 M 3.0 M SF $843.9 M

Total Current Current Equity Total GLA Under Estimated Completed
Development Projects Invested Development Project Value
(8 joint venture projects, including 1 project (Value at 100% ownership interest)
whereby the REUTAs owned interest was acquired

by joint venture partners on November 12, 2024)

SKYLINE
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All numbers are as at September 30, 2024, unless otherwise stated.




2TNEESiEal  Strong Balance Sheet

47.8% $86.7 M $27.9 M 4.58% 3.2 Years
Secured Debt Over Unencumbered Line of Credit Average Interest Rate Weighted Average
Investment Assets Assets Available on Term Debt Term to Maturity
PRINCIPAL MATURING OF TERM DEBT EXPIRIES CAPITAL STACK Q32024
: $250.0 2 $2,000
S S
= $6.7 M = $1,800
$200.0 $1.600 W 49.7%
Equity
$1,400 $935.3 M
£ $1500
E $1,200 2 5%
s $1,000 $47.1 M LoC
S $100.0 $800
Q
3 $600 47.8%
$50.0 $400 $899.1 M Term Debt
$200
o $5.0 M $200.3 M | $1085M W $935M W $123.1M W $202.6 M l $166.1 M 50
2024 2025 2026 2027 2028 2029 2030
B Maturing Principal Construction Financing

INDUSTRIAL REIT

All numbers are as at September 30, 2024, unless otherwise stated.
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Capital Allocation

PORTFOLIO UPGRADE & MODERNIZATION

A Increased unit value by 106.8% ($22.75/$11.00 - 100% = 106.8%) since the beginning of 2018,

A Over the past 10 years, REIT unitholders have experienced annualized returns of 16.30%, outperforming

the S&P/TSX Capped REIT Index which experienced annualized returns of 0.44%* over the same time

period.

A From 2018 to the end of Q3 2024, Skyline Industrial REIT has disposed of $728.1M (4.1M square feet) of
older, non -core assets and acquired $1.3B (8.1M square feet) of modern industrial assets in  -line with the

REUTAs investment strategy.

A The unit value is based on net asset value and is directly correlated to current modern industrial real

estate values.

8
. S KYLI N E *Index returns are calculated on a total return basis in Canadian Dollars. Investors cannot invest in an index without incur ring fees, expenses and
l N D U S T RIA L RE l T commissions, none of which are reflected in the index returns. The S&P/TSX Capped Index is comprised of dividend -paying REITs h the S&P/TSX

Composite whereas the REIT invests primarily in industrial real estate assets.

. All numbers are as at September 30, 2024, unless otherwise stated.




A A . » »
50% - 1 YEAR ANNUALIZED RETURN COMPARISON Skyline Industrial REIT has
40% - achieved an annualized return of
0.44%
30% - Annualized Return 14.81% since inception, providing
P/' (Since Inception ZA'1 2)
20% - 19.06% strong returns versus the
10% - lf\ / \ s S&P/TSX Capped REIT Index. The
. 0
0% - 14.81% REIT performed exceptionally
Annualized Return _
-10% - (Since Inception A1 2 ) well throughout the pandemic
20% - V\,\/\) and is expected to continue to
30% - grow as under market leases
14 15 16 17 18 19 20 21 22 23 mature and are rolled over to
— S&P/TSX Capped REIT Index — Skyline Industrial REIT market rent.

INDUSTRIAL REIT

All numbers are as at September 30, 2024, unless otherwise stated.
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ESTABLISHED TRACK Ol O Ore 0
RECORD & STRONG
PERFORMANCE
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UNIT VALUE INCREASE SINCE INCEPTION  $22.75 ANNUAL DISTRIBUTION z PAST 5 YEARS

$1.10

12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24 2020 2021 2022 2023
—Skyline Industrial REIT Unit Value Year

$22.00 -
$19.50
$17.00
$14.50
$12.00
$9.50
$7.00
$4.50

$1.00

$0.90

Distribution Per Unit

$2.00 $0.80
2024
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All numbers are as at September 30, 2024, unless otherwise stated.
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Mike Bonneveld Laurie Crocker Alex Leliever Krish Vadivale
- President, ~ General Counsel, National Director of Leasing, Executive Vice President,
Skyline Industrial REIT Skyline Group of Companies Skyline Industrial REIT Skyline Group of Companies
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SRy Executives of Skyline Industrial REIT Management
PROPERTY MANAGEMENT

James Goguen Maria Duckett Jennifer Patton Chelsea Cattrysse
Director, Finance, Vice President, Director, Commercial Business Manager, Commercial Business

Skyline Commercial Skyline Commercial Operations, Skyline Commercial Operations, Skyline Commercial
Management Inc. Management Inc. Management Inc. Management Inc.

12
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Increase Pace of Growth Drives

Strong Unit Growth

ANNUAL NOI GROWTH

9%

8.2%
8% 7.6%
7%
5.9%
6%
e
= 0
9 5% ] [ ] [ ] Gl B e, eaGc e, e, a6 a6 a6 &6 G e [ ] [ ] D G G &G 66 e, @G &as’P™ &6 G @6 e G666 @& @& [ ] -4.8.2 /0
O]
O
Z 4%
3% 1.9%
2%
0.4%
1%
0%
2019 2020 2021 2022 2023
Year

—o—-NOI| = Average
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All numbers are as at December 31, 2023, unless otherwise stated.
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AAEEESESE  Near -Term Cash Obligations

FUND DEBT EXPOSURE BY MATURITY 20242030

25% 6%
3.2 years 4.8% o
Portfolio Weighted 20% — i
Average Remaining
Term to Maturity [ 4%
2 150 3.4%
c
o
2 3%
4.58% 2 10%
Portfolio Weighted s 2%
Average Interest 3
of Debt 5%
1%
0.6%
0% | 0%
2024 2025 2026 2027 2028 2029 2030
Year
Hl Maturing Principal -0-Average interest Rate at Maturity
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FINANCIAL HIGHLIGHTS

39.8%

Base Rent from Top
Ten Tenants

$9.31

Average Base Rent
Per Square Foot

1.2%

Portfolio Wide
Vacancy Rate

Top Ten Tenants

SKYLINE

INDUSTRIAL REIT

.........................

TOP 10 TENANT COMPOSITION % OF BASE RENT

m Congebec Inc.
= Nespresso
Canadian Tire Corporation, Limited
= MTE Logistix Edmonton Inc.
ZF Chassis Modules (Windsor) Limited
m Sunset Converting Corp.
= DSV Solutions Inc.
= Sleep Country Canada Inc.
Ipex Management Inc.
SML Canada Acquisition Corp.

m Other

15

All numbers are as at September 30, 2024, unless otherwise stated.



FINANCIAL HIGHLIGHTS

USE OF SPACE BY BASE RENT

2.0%
11.0%

15.7%

Freezer
m Distribution
® |Light Industrial

® Flex

INDUSTRIAL REIT
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Portfolio Highlights

TENANT INDUSTRY EXPOSURE BY BASE RENT
0.8%

11.5%

2.9%
5.1% \

13.6%

13.8%

27.5%

m |ogistics

m Consumer Goods

= Food & Beverage

Diversidied Industries

= Auto

Packaging & Printing

m Other

® Construction

= Health, Wellness & Medical

16

All numbers are as at September 30, 2024, unless otherwise stated.



Industrial Market Fundamentals = == _
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MARK TO MARKET BASE RENTAL GROWTH POTENTIAL PRIME DRIVER OF MARKET RENTAL GROWTH
$20.00 .
+54 .3% A The Canadian Industrial Market has experienced significant rental
B899 $16.46 +16.8% growth over the past 12 z24 months. As a result, the REIT has
$16.00 $15.30 experienced 7.6% growth in NOI ( on retained assets only) in 2023,
$14.00 $13.10 leading to an increased bottom line for investors.
+12.4% AUtiIizing CBREAs Q3 2024 industri al
L $12.00 $10.80
% : $10.67 in-place expiring base rent is materially under market led by 56.9% in
$9.61

$10.00 Ontario, 16.8% in Quebec and 12.4% in Alberta, respectively.

$8.00 A The weighted average lease term of the existing portfoliois 8.0 years.

$6.00 _ _ N

With the portfolio, on average, +20% below-prevailing
$4.00
market rent, there is potentially significant upside as
$2.00
Alberta Ontario Quebec management continues to roll these spaces and tenants
B Average Expiring Base Rent B Average Market Base Rent to a market level base rental rate.
17
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All numbers are as at September 30, 2024, unless otherwise stated.
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Significant Growth in Market Rent

417 Advance Boulevard, 55 Fleming Drive, Rampart Park Building I, Foothills 3, Calgary, AB Foothills 6B, Calgary, AB

Lakeshore, ON Cambridge, ON Edmonton, AB 22.2% Increase vs. Prior Rent 33.3% Increase vs. Prior Rent
66.7% Increase vs. Prior Rent 35.1% Increase vs. Prior Rent 23.3% Increase vs. Prior Rent $8.25 PSF vs. $6.75 PSF $10.00 PSF vs. $7.50 PSF
$10.00 PSF vs. $6.00 PSF $18.00 PSF vs. $6.75 PSF $9.25 PSF vs. $7.50 PSF Expiry: June 2024 Expiry: June 2024
Expiry: Dec 2024 Expiry: May 2025 Expiry: April 2025
AAccordin g to CBREAs i ndu s A The average & rplaoe baseorent for the REST as A The REIT has:
between Q3 2022 and Q4 2024, market rents of Q3 2024 was $9.31 PSF, and the estimated A 11,000 sf (0.1%) of space maturing for the balance
have increased by approximately 7.5%. delta between in -place base rents and market of 2024 (19% in Ontario and 81% in Alberta); and
A By 10.5% in Ontario; base rents was £20%. A 326,000 sf (3.2%) of space maturing in 2025, still to
A By 3.1% in Quebec; and be completed ( 12% in Ontario, 88% in Alberta).

A By 6.6% in Alberta.

18
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All numbers are as at September 30, 2024, unless otherwise stated.
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ENIREE  Lease Expiry Profile iy (e
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PORTFOLIO WIDE LEASE EXPIRES FROM 2024 TO 2028

, 1,600 sf $14.00
I
& 12.50
§ 1,400 sf $12. $12.00
|_
1,200 sf
$10.00
g 1,000 sf
|<_t $8.00
%) 800 sf &
o &+
£ $6.00
o 600 sf
N
$4.00
400 sf 419,000*
200 sf $2.00
11,000 326,000 1,176,000 1,364,000 611,000
0 sf $0.00
2024 2025 2026 2027 2028
Year
Bl Expiring GLA Renewed GLA  ——Average Expiring Base Rent (PSF)
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*2025 expiring space, already completed: Average $8.94 psf (expiring) to $9.55 psf (new) on average
All numbers are as at September 30, 2024, unless otherwise stated.
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Lease Expiry Profile

LEASE EXPIRES NEXT 5 YEARS, TOP 3 PROVINCES

ONTARIO QUEBEC ALBERTA
1,000 sf $20.00 ,, 1,000 sf $20.00 1,000 sf $20.00
3 S S
g 900 sf $18.00 § 900 sf $18.00 & 900 sf $18.00
3 3 $14.81 3
£ 800 sf $14.45 $16.00 £ 800 sf $16.00 £ 800 sf $16.00
— 700 sf $12.70 $14.00 — 700 sf $14.00 = 700 sf $14.00
g = 5 $11.00
= 600 sf $12.00 = 600 sf $12.00 = 600 sf $12.00
5 . < L < L
© 500 sf $10.00 & ® 500 sf $11.55 $10.00 & O 500 sf $10.00 o
=] 1 o & g ©
S 400 sf $8.00 £ 400 sf $8.00 = 400 sf $8.00
3 $8.01 = S
w300 sf $6.00 w300 sf $6.00 W 300 sf $6.00
200 sf $4.00 200 sf $0.00 $4.00 200 sf $4.00
100 sf 38,000 $2.00 100 sf $0.00 $2.00 100 sf $2.00
2,000 - 263,000 §263,000 §184,000 $0 Og'_n 281,000 191,000 CNe[o/o N 233,000 § 912,000 | 820,000 f 236,000
Osf $0.00 0 sf ' $0.00 0sf =———— $0.00
2024 2025 2026 2027 2028 2024 2025 2026 2027 2028 2024 2025 2026 2027 2028
I Expiring GLA mm Renewed GLA —e—Average Expiring Base Rent (PSF) I Expiring GLA = Renewed GLA —e—Average Expiring Base Rent (PSF) I Expiring GLA = Renewed GLA —e—Average Expiring Base Rent (PSF)

The REITexpectsto capitalize on the lease maturities over the next 5 years and

bring these spacesto a market level base rental rate.
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All numbers are as at September 30, 2024, unless otherwise stated.
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DEVELOPMENT

Development Strategy

STRATEGY
ROSEFELLOW FUNDS INTENSIFICATION OF JV DEVELOPMENT EXIT HALIFAX
EXCESS LAND
The REIT has invested in two In Q3 2024 the REIT was approached Developing a two -building project

Construction completed in

industrial development funds, by two of its development partners i n the Bayer As Lake

September 2024 on tihe RtEOQT/\s f.irst

focused on the Montreal and acquire the REUTAs owWB.er ship

wholly -owned development project

Ottawa markets. interest in the Kirkland project Upon completion, this project will
There are seven projects, totaling atthe Rampart Business Park located along the northern elevation bring 400,688 sf of Zero Carbon

2.6M square feet at various stages complexin Edmonton, AB. of the Trans Canada Highway in industrial product to a market

of development remaining. This completion adds an additional Kirkland, QC. lacking modern industrial space.

The REIT has a Right of First Refusal 96,726 st of Class-A logistics space to Through this transaction, the REIT The target construction

on each development project; once the investment portfolio, will receive gross proceeds of $24M completion date for this project is
completed and stabilized. Leasing interest for the building has and achieve an Internal Rate of Q4-2024.

been positive. Return* of 20.5% over 25 months of
The REIT owns an additional 25.1

unowned interests of at least three invested equity.
acres of vacant, industrial zoned land

The REIT expects to acquire the

projects from the funds in 2025 This transaction is scheduled to close

in the same park.

(approximately 900,000 sf). in Q4 2024 .**
21
*Internal Rate of Return: For the purpose of this investor deck, the Internal Rate of Return refers to only the leveraged returns of equity invested by developing partners in to development projects
KYLI N E and is not applicable to existing income producing properties. The Internal Rate of Return includes the initial equity investme  nt of the partners, subsequent equity advances and the final payment
for the development project, excluding debt. The equity invested into the project is time weighted. The calculated Internal R ate of Return is used as a financial metric to measure the profitability of

an investment project. Gi ven t he REUTAs current cost of equity is 4. 40 %tbe ¢grdaterthars4tdDomta beecahsideéned peofitabke to thRREITe o f
INDUSTRIAL REIT

**Closed as of November 12,2024,
. . . . . All numbers are as at September 30, 2024, unless otherwise stated.



Development Projects
CURRENTLY UNDERWAY

125 & 265 Julius Boulevard, 137 Boulevard Bellerose Ouest, 405 Huntmar Drive, Ottawa, ON 575 Dealership Drive, Ottawa,

Hallfax, NS Laval’ QC Estimated GLA Upon Completion  : 480,000 sf ON

Estimated GLA Upon Completion  : 400,000 sf Estimated GLA Upon Completion  : 293,000 sf Target Completion of Construction . 04-2024 Estimated GLA Upon Completion  : 320,000 sf

Target Completion of Construction : Q4-2024 Target Completion of Construction : Q4-2024 _ Target Completion of Construction : Q3-2026
Ownership Interest Through Development: 50%

Ownership Interest Through Development: 85%  Ownership Interest Through Development: 49% Ownership Interest Through Development: 50%

0 CArg.

f
c’p
2

Q
Y ,
F8oNE 1°
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@0 CARg

t‘p
o o
) A3
®eoNE L¢

Zero Carbon

Zero Carbon
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Development Projects
CONSTRUCTION COMPLETED IN Q2 & Q3 2024

450 Rue Paul -Gaugion , Trans Canada Highway, 131 Boulevard Montcalm Rue Leon -Malouin, 15704 142 Street NW,
Candiac , QC (Candiac 2.0) Kirkland, QC* Nord, Candiac, QC Couteau Du Lac, QC Edmonton, AB (Rampart
Estimated GLA Upon Completion Estimated GLA Upon Completion (Candiac 1.0) Estimated GLA Upon Completion Park Building |||)
126,000 sf 588,000 sf Estimated GLA Upon Completion 300,000 sf Estimated GLA Upon Completion
Target Completion of Construction ; Target Completion of Construction : 491,000 sf Target Completion of Construction ; 96,726 sf
May 2024 July 2024 Target Completion of Construction ; August 2024 Target Completion of Construction
Ownership Interest Through Ownership Interest Through August 2024 Ownership Interest Through September 2024
Development. 49% Development: 30%* Ownership Interest Through Development: 49% Ownership Interest Through

AL Development:  49% Development: 100%

o
) >
#eone 1°

c
CAR
0 8,
<! 0O,
e y 1
Zero Carbon

o o
) RS
F8oNE 1°

Zero Carbon
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*The REUTAs i nvest ment hasbeeasokl ©two joint vanthre gartners. dhisdransaction closed November 12 , 2024.




Completed Transactions in Q2 2024

ACQUISITION

555 Conestoga Boulevard,
Cambridge, ON (Land Assembly)

Sale Price : $50 K ($122,000 per acre)

Acquired by the
REIT in Junr24

Previously owned
by the REIT

Transaction Date: 21-Jun-2024

Site Area: 0.41 Acres

Arms length acquisition of a land parcel deemed surplus
by the City of Cambridge. Through this acquisition, the
three contiguous land parcels that form part of 555

Conestoga Boulevard are now fully owned by the REIT.

24
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