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This presentation contains forward -looking statements and information 
(collectively, "forward -looking statements") within the meaning of applicable 
securities laws. These forward -looking statements include, but are not limited to, 
ɾʌǍʌǸɃǸɅʌɾ ɃǍǱǸ ǪɐɅǪǸɶɅȡɅȓ =ɐǍɶǱʭǍȺȶậɾ ɐǩȲǸǪʌȡʬǸɾṹ ȡɅǪȺʔǱȡɅȓṹ ǩʔʌ Ʌɐʌ ȺȡɃȡʌǸǱ 
ʌɐṹ ʌțǸ éMuÿậɾ ᷿᷾᷉᷾ ȒȡɅǍɅǪȡǍȺ ɐʔʌȺɐɐȶ ǍɅǱ ɃǍɶȶǸʌ ȓʔȡǱǍɅǪǸṹ ȡɅǪɶǸǍɾȡɅȓ ȡʌɾ 
occupancy rates, joint venture developments and future acquisition and 
development opportunities, including its plans for land in Victoria, British 
Columbia and its long -term strategic plan of opportunistic acquisitions and 
investments, its strategies to achieve those objectives, expectations regarding 
Boardwalk's vision and its strategies to achieve that vision, expected value 
enhancements through Boardwalk's branding initiative and suite renovation 
ɳɶɐȓɶǍɃṹ ǸʲɳǸǪʌǸǱ ǱǸɃǍɅǱ Ȓɐɶ țɐʔɾȡɅȓṹ ʌțǸ ÿɶʔɾʌậɾ ǍǩȡȺȡʌʳ ʌɐ ɳɶɐʬȡǱǸ ʌțǸ ɐɳʌȡɃǍȺ 
ɶǸʌʔɶɅ ʌɐ ĆɅȡʌțɐȺǱǸɶɾṹ =ɐǍɶǱʭǍȺȶậɾ ȓɐǍȺ ɐȒ ǸʲɳǍɅǱȡɅȓ ȓǸɐȓɶǍɳțȡǪǍȺȺʳ ǍɅǱ 
diversifying its brand, expected increases in property taxes, utilities, and 
insurance costs, the anticipated impact of inflation and rising interest rates, 
ɳɐʌǸɅʌȡǍȺ ǸǪɐɅɐɃȡǪ ǪɐɅʌɶǍǪʌȡɐɅɾ Ǎɾ Ǎ ɶǸɾʔȺʌ ɐȒ Ǎ ɳɐʌǸɅʌȡǍȺ ɶǸǪǸɾɾȡɐɅṹ =ɐǍɶǱʭǍȺȶậɾ 
goal to decrease incentives implemented to maintain occupancy levels, as well 
as statements with respect to management of the Trust's beliefs, plans, 
estimates, assumptions, intentions, and similar statements concerning 
anticipated future events, results, circumstances, performance, or expectations 
that are not historical facts.  Forward -looking statements generally can be 
identified by the use of forward -ȺɐɐȶȡɅȓ ʌǸɶɃȡɅɐȺɐȓʳ ɾʔǪț Ǎɾ ẪɐʔʌȺɐɐȶẫṹ 
ẪɐǩȲǸǪʌȡʬǸẫṹ ẪɃǍʳẫṹ ẪʭȡȺȺẫṹ ẪʭɐʔȺǱẫṹ ẪǸʲɳǸǪʌẫṹ ẪȡɅʌǸɅǱẫṹ ẪǸɾʌȡɃǍʌǸẫṹ ẪǍɅʌȡǪȡɳǍʌǸẫṹ 
ẪǩǸȺȡǸʬǸẫṹ ẪɾțɐʔȺǱẫṹ ẪɳȺǍɅẫṹ ẪǪɐɅʌȡɅʔǸẫṹ ɐɶ ɾȡɃȡȺǍɶ ǸʲɳɶǸɾɾȡɐɅɾ ɾʔȓȓǸɾʌȡɅȓ ȒʔʌʔɶǸ 
outcomes or events.  Such forward -looking statements reflect management of 
the Trust's current beliefs and are based on information currently available to 
management of the Trust at the time such statements are made.  Management 
of the Trust's estimates, beliefs, and assumptions are inherently subject to 
significant business, economic, competitive and other uncertainties and 
contingencies regarding future events and as such, are subject to change.  All 
forward -looking statements in this presentation are qualified by these 
cautionary statements. .

Forward -looking statements contained in this presentation are not guarantees of
future events or performance and, by their nature, are based on =ɐǍɶǱʭǍȺȶậɾ
current estimates and assumptions, which are subject to risks and uncertainties,
including those described in Boardwalk REIT's Annual Information Form for the
year ended December 31, 2022 ("AIF") dated February 23, 2023 under the heading
Ẫ>țǍȺȺǸɅȓǸɾand éȡɾȶɾẫṹwhich could cause actual events or results to differ
materially from the forward -looking statements contained in this presentation .
Those risks and uncertainties include, but are not limited to, those related to
liquidity in the global marketplace associated with current economic conditions,
tenant rental rate concessions, occupancy levels, access to debt and equity
capital, changes to Canada Mortgage and Housing Corporation ("CMHC") rules

regarding mortgage insurance, interest rates, joint ventures/partnerships, the
relative illiquidity of real property, unexpected costs or liabilities related to
acquisitions, construction, environmental matters, uninsured perils, legal
matters, reliance on key personnel, Unitholder liability, income taxes, and
changes to income tax rules that impair the ability of Boardwalk to qualify for
the REIT Exemption . This is not an exhaustive list of the factors that may affect
=ɐǍɶǱʭǍȺȶậɾforward -looking statements . Other risks and uncertainties not
presently known to Boardwalk could also cause actual results or events to differ
materially from those expressed in its forward -looking statements . Material
factors or assumptions that were applied in drawing a conclusion or making an
estimate set out in the forward -looking statements may include, but are not
limited to, the impact of economic conditions in Canada and globally, the REIT's
future growth potential, prospects and opportunities, interest costs, access to
equity and debt capital markets to fund (at acceptable costs), the future growth
program to enable the Trust to refinance debts as they mature, the availability of
purchase opportunities for growth in Canada, the impact of accounting
principles under IFRS, general industry conditions and trends, changes in laws
and regulations including, without limitation, changes in tax laws, increased
competition, the availability of qualified personnel, fluctuations in foreign
exchange or interest rates, and stock market volatility . Although the forward -
looking statements contained in this presentation are based upon what
management of the Trust believes are reasonable assumptions, there can be no
assurance actual results will be consistent with these forward -looking
statements and no assurances can be given that any of the events anticipated
by the forward -looking statements will transpire or occur at all, or if any of them
do so, what benefits that Boardwalk will derive from them . As such, undue
reliance should not be placed on forward -looking statements . Certain
statements included in this presentation may be considered ẪȒȡɅǍɅǪȡǍȺɐʔʌȺɐɐȶẫ
or "future oriented financial information (FOFI)" for purposes of applicable
securities laws, all of which are subject to the same assumptions, risk factors,
limitations and qualifications as set forth above . The actual results of operations
of the Trust and the resulting financial results will likely vary from the amounts
set forth in this presentation and such variation may be material . Boardwalk
REIT and its management believe that the FOFI contained in this presentation
has been prepared on a reasonable basis, reflecting management of the Trust's
best estimates and judgements . However, because this information is subjective
and subject to numerous risks, it should not be relied on as necessarily indicative
of future results . FOFI contained in this presentation was made as of the date of
this presentation and was provided for the purpose of providing further
information about the Trust's anticipated future business operations . Readers
are cautioned that the FOFI contained in this presentation should not be used
for purposes other than for which it is disclosed herein .

Except as required by applicable law, Boardwalk undertakes no obligation to 
publicly update or revise any forward -looking statement, whether as a result of 
new information, future events, or otherwise.

Non -GAAP Measures
=ɐǍɶǱʭǍȺȶ éMuÿ ṵẌʌțǸ ÿɶʔɾʌẍṶ ɳɶǸɳǍɶǸɾ ȡʌɾ ǪɐɅɾɐȺȡǱǍʌǸǱ ȒȡɅǍɅǪȡǍȺ ɾʌǍʌǸɃǸɅʌɾ ȡɅ 
ǍǪǪɐɶǱǍɅǪǸ ʭȡʌț uɅʌǸɶɅǍʌȡɐɅǍȺ fȡɅǍɅǪȡǍȺ éǸɳɐɶʌȡɅȓ ñʌǍɅǱǍɶǱɾ ṵẌuféñẍṶ ǍɅǱ ʭȡʌț 
ʌțǸ ɶǸǪɐɃɃǸɅǱǍʌȡɐɅɾ ɐȒ éM!¬æ!>Ṟ >ǍɅǍǱǍẏɾ ɾǸɅȡɐɶ ɅǍʌȡɐɅǍȺ ȡɅǱʔɾʌɶʳ ǍɾɾɐǪȡǍʌȡɐɅ 
for owners and managers of investment real estate. REALPAC has adopted non -
GAAP financial measures that Management of the Trust considers to be 
meaningful and useful measures of real estate operating performance, however, 
are not measures defined by IFRS.  The list below outlines these measurements 
and the other non -GAAP measures used by the Trust in this presentation.  These 
non -GAAP measures are not standardized financial measures under IFRS and 
might not be comparable to similar financial measures disclosed by other entities.  
Non -GAAP measures should not be construed as alternatives to IFRS defined 
measures.  For more information, including definitions and reconciliations of 
these non -g!!æ ɃǸǍɾʔɶǸɾṞ ɳȺǸǍɾǸ ɶǸȒǸɶ ʌɐ ʌțǸ ɾǸǪʌȡɐɅ ʌȡʌȺǸǱ ẌæɶǸɾǸɅʌǍʌȡɐɅ ɐȒ ¸ɐɅ-
g!!æ ¶ǸǍɾʔɶǸɾẍ ȡɅ ʌțǸ ÿɶʔɾʌẏɾ ¶ǍɅǍȓǸɃǸɅʌẏɾ EȡɾǪʔɾɾȡɐɅ ǍɅǱ !ɅǍȺʳɾȡɾ Ȓɐɶ ʌțǸ 
three months ended March 31, 2023 and 2022.

Non -GAAP Financial Measures

Funds From Operations (FFO) ṾThe IFRS measurement most comparable to FFO
is profit .

Adjusted Funds From Operations (AFFO) - Similar to FFO, the IFRS measurement
most comparable to AFFO is profit .

Net Asset Value (NAV) ṾThe IFRS measurement most comparable to NAV is
ĆɅȡʌțɐȺǱǸɶɾẏEquity .

Non -GAAP Ratios
FFO per Unit, FFO Payout Ratio ṾIncludes the non -GAAP financial measure FFO 
as a component in the calculation.  This also includes FFO per Unit Future 
Financial Guidance.

AFFO per Unit ṾIncludes the non -GAAP financial measure AFFO as a component 
in the calculation.  This also includes AFFO per Unit Future Financial Guidance

NAV per Unit ṾIncludes the non -GAAP financial measure NAV as a component in 
the calculation.
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Forward Looking Statements & Non -GAAP Measures
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Corporate Profile
Boardwalk REIT is a growth -oriented Canadian multi -family real estate owner and operator with a customer and community focus

$288.7M
2022 Net Operating 

Income

$7.3B
Total Assets (1)

96%
of mortgages are 
CMHC insured (1)

26%
combined insider 

ownership

By Brand

Other AB includes Banff, Canmore, Grande Prairie, Fort McMurray, and Red Deer.

(1) As at Q1 2023.
(2) Includes acquisition of The Vue subsequently to end of Q1 2023.

Lowrise/Midrise
45%

Townhome
14%

Highrise
41%

Living
49%

Communities
44%

Lifestyle
7%

By Asset Type33,934
Total Suites (2)

People, Places, and Performance

Boardwalk provides inclusive communities to work and live through its strategy of operational excellence, innovation, and 
opportunistic growth focused capital allocation, to create leading earnings performance resulting in strong total shareholder re turn.



Creating Value for Stakeholders

Q1: 0.56 Q1: 0.62 Q1: 0.65

Q2: 0.68 Q2: 0.71

Solid Financial Foundation
Å Conservative balance sheet
Å CMHC financing provides attractive rates and limited renewal risk
Å Minimum distribution policy, maximizes capital compounding

Accretive Capital Recycling
Å Investment in return generating value -add capital investment
Å Opportunistic, strategic, and accretive growth in acquisitions and new development
Å Sale of non -core assets to recycle capital, and tactical use of NCIB

Compelling Value
Å Attractive cap rate with strong growth profile
Å Implied valuation lower than private market transactions
Å Strong relative value vs. peer group

Best in Class Organic Growth Paired with Strong Housing Fundamentals
Å Significant portfolio in affordable and non -price -controlled markets with strong fundamentals
Å Strong leasing spreads on BOTH new and renewal leases
Å Vertically integrated platform to optimize NOI
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