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. . . Avenue Living
Presentation Disclaimer & A

Forward-Looking Information

Certain information included in this presentation contains forward-looking statements and information (collectively “forward-looking statements”) within the meaning of applicable securities laws. These statements include, but are not
limited to, statements made concerning the Trust's business, as well as statements with respect to management'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-looking terminology such as “seek”, “objective,” “may,” “will,” “would,”
“expect,” “intend,” “anticipate,” “believe,” “plan,” “continue,” or similar expressions suggesting future outcomes or events. Such forward-looking statements reflect management’s current beliefs and 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 are made as of June 12, 2026, are based on information available as of that date and involve numerous assumptions, inherent risks and uncertainties, both general and specific, that contribute to the
possibility that the predictions, forecasts, projections, and various future events may not occur. Management believes that the expectations reflected in these forward-looking statements are based upon information and reasonable
assumptions available at the time they are made; including, but not limited to, expectations about general economic conditions and conditions in the relevant real estate markets; expectations about the availability of capital and the
Trust's liquidity; and expectations about the ability of the Trust to continue to execute on its business plans. However, management can give no assurance that the actual results will be consistent with these forward-looking
statements.

Undue reliance should not be placed on forward-looking statements, as they involve significant risks and uncertainties. Forward-looking statements should not be read as guarantees of future performance or results. Factors that
could cause actual results, performance, or achievements to differ materially from those expressed or implied by these forward-looking statements include, but are not limited to, general economic conditions, environmental matters,
changes in interest rates, changes in operating costs, governmental regulations and taxation and fluctuations in foreign exchange rates. As of June 12, 2026, geopolitical events are driving disruption of business operations and a
significant increase in economic uncertainty and inflationary pressure.

If any risks or uncertainties with respect to the above materialize, or if the opinions, estimates or assumptions underlying the forward-looking statements prove incorrect, actual results or future events might vary materially from those
anticipated in the forward-looking statements.

Certain statements included in this presentation may be considered a “financial outlook” for purposes of applicable Canadian securities laws, and as such, the financial outlook may not be appropriate for purposes other than to
understand management'’s expectations relating to the Trust, as disclosed in this presentation.

The Trust assumes no obligation to update or revise any forward-looking statement, whether because of new information, future events, circumstances, or such other factors that affect this information, except as required by law.

Certain measures in this presentation do not have any standardized meaning as prescribed by generally accepted accounting principles (“GAAP”) and are, therefore, considered non-GAAP measures. These measures are provided
to enhance the reader’s overall understanding of the Trust’s current financial condition. Such measures are not defined under IFRS nor should they be viewed as an alternative to net income, cash flow from operating activities or
other measures of financial performance calculated in accordance with IFRS. Prospective investors should be further cautioned such measures, as calculated by the Trust and Avenue Living (2014) LP, may not be comparable to
similar measures presented by other issuers.

The information in this presentation is not intended to provide you with any financial, accounting, tax or legal advice. This presentation does not constitute an offer to sell or a solicitation of an offer to buy securities under the laws of
any jurisdiction.






Caldera House

OPENING REMARKS

Vertically Integrated Platform:
Over 20-Year Operating History

Established 2006

3 Provinces $ 6 . 6 BilliOIl

9 U.S. States Total Assets Under Management(")

28 Markets ~3.99%

One Focus:
Workforce Housing

23,045

MULTI-FAMILY
UNITS®

26.1%

Avenue Living internal data, information, and analysis. Operational map is provided for illustrative and informational purposes only, as at March 31, 2026. (1) Currency is presented in

Canadian Dollars. "Assets under management" means, the total assets of Avenue Living (2014) LP (the "Partnership"), and its direct and indirect subsidiaries, presented on a consolidated q

basis, as at March 31, 2026. Avenue Living Real Estate Core Trust (the "Core Trust" or, collectively, with the Partnership, "Avenue Living") invests in Class A LP Units of the Partnership. Il Canada [l United States
Avenue Living was established in 2006 via predecessor entities. (2) Chart represents the distribution of multi-family units between Canada and the United States, as at March 31, 2026.



OPENING REMARKS

. A Avenue Living
Performance Overview:

Q1 2026 Highlights

$105M  3.4% 72.2% 93.6%

Total Revenue Same-Door Revenue Growth Same-Door NOI Margin Total Portfolio Occupancy

31.7% 3.6% 57.4% $1,565

Total Revenue Growth Same-Door NOI Growth FFO Payout Ratio Total Portfolio Average Rent







The Rundle
Calgary, Alberta

MARKET OVERVIEW & ECONOMY

Our Multi-Family Landscape:
A Focus on Workforce Housing

Canadian and United States Workforce Housing Canadian utility cost tailwinds
markets are normalizing remains resilient (federal carbon tax removal)

»

afala

Shortage of Workforce Housing Construction costs increasing, Renters are increasingly seeking
supportive of rental demand new deliveries expected to taper greater affordability and quality of life

Avenue Living internal information, research, and analysis.




MARKET OVERVIEW & ECONOMY

Our Multi-Family Landscape:
Resilient Market Selection

Alberta & Saskatchewan are among the few to report y/y growth
Provincial Population Growth, year-over-year, Q1 2025 — Q1 2026(")

1.20%

CANADA AVERAGE, (0.25%)
(0.73%) (0.73%)
AB SK QC BC ON

Since 2022, Alberta & Saskatchewan have grown substantially
Provincial Population Growth, cumulative, Q1 2022 — Q1 2026

13.4%
CANADA AVERAGE, 7.8%
8.3% 8.0% 7.4%
5.0%

AB SK ON BC QC

Avenue Living internal research and analysis. (1) Statistics Canada. (2) TD Economics.

GDP Growth Forecast (2025 — 2027)

41%  3.6%

Alberta Saskatchewan
2.8% | 4.5%
Canada United States

Market Selection: Characteristics & Themes

/” Favourable rental fundamentals, with limited or
diminishing new supply deliveries forecasted

Enhanced market affordability, with lower
relative rent-to-total household income ratios

Positive economic drivers: Population trends,
diversified employment and industrial base






FINANCIAL RESULTS & OPERATIONAL OVERVIEW

Financial & Operating

Highlights: Q1 2026

PERFORMANCE HIGHLIGHTS® 31-Mar-26 31-Mar-25 CHANGE A
Total Revenue $105.5M $80.1M 31.7%
Net Operating Income $76.4M $55.0M 38.8%
NOI Margin 72.4% 68.6% 380 bps
FFO Payout Ratio 57.4% 68.4% (1,100) bps
Average Rent $1,565 $1,523 2.8%
Occupancy 93.6% 93.9% (30) bps
Same-Door Total Revenue $79.0M $76.4M 3.4%
Same-Door Net Operating Income $57.1M $52.6M 8.6%
Same-Door NOI Margin 72.2% 68.8% 340 bps
PORTFOLIO METRICS® 31-Mar-26 31-Dec-25 CHANGE A
Capitalization Rate 5.40% 5.44% (4) bps
Same-Door Capitalization Rate 5.33% 5.34% (1) bps

Avenue Living internal information, data, and analysis. (1) Partnership information is presented for the 3-month period ended March 31, 2026 and March 31, 2025. (2) Partnership information

is presented as at March 31, 2026 and December 31, 2025.

Lumen Heights
Omaha, Nebraska

11.2%

Total Portfolio1
Gap—to—Market( )

il

Leasing Activity and Lead
Generation up m/m and yly

1. 8.8.8. 8 ¢

Resident Satisfaction
Google Review Score (4.5/5)



Elata Apartments
FINANCIAL RESULTS & OPERATIONAL OVERVIEW Calgary, Alberta

/
Vol

Strategic Debt Management
Overview: Q1 2026

Debt continues to be managed strategically, with a well-laddered maturity profile
Consolidated mortgages and subordinated debt as a % of total, as at March 31, 2026

§
s
Iy
X

i

m Estimated Principal Mortgage & Loan Payments

m Estimated Subordinated Debt & Operating Line Payments

© 3.92%

Weighted Average Cost of Debt

$1.5B

6.88 years

12% 13% 14% Weighted Average Term to Maturity
$0.5B
0,
. - . . »
(]
2026 2027 2028 2029 2030 2031 2032+

Unencumbered Asset Base

Avenue Living internal information, data, and analysis. Partnership information is presented as at March 31, 2026.
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