
This document is important and requires your immediate attention. If you are in any doubt as to how to deal with it, you
should consult your investment dealer, stock broker, bank manager, trust company manager, accountant, lawyer or other
professional advisor. No securities regulatory authority has expressed an opinion about the securities that are subject to
the Offer and it is an offence to claim otherwise.
The Offer has not been approved or disapproved by any securities regulatory authority nor has any securities regulatory
authority passed upon the fairness or merits of the Offer or upon the adequacy of the information contained in this
document. Any representation to the contrary is an offence.

January 16, 2012

NOTICE OF VARIATION AND EXTENSION
by

COMINAR ACQUISITION GROUP
(as defined below)

of its
OFFER TO PURCHASE

all of the issued and outstanding trust units
(together with associated rights issued under any unitholder rights plan)

(the “Canmarc Units”)
of

CANMARC REAL ESTATE INVESTMENT TRUST
on the revised basis,

for consideration per Canmarc Unit, at the option of the unitholders, of either:
(i) $16.50 cash

or
(ii) 0.7607 trust units of Cominar Real Estate Investment Trust,

subject to proration on the terms described herein
8012075 Canada Inc., 8012083 Canada Inc., 8012091 Canada Inc., 8012105 Canada Inc., 8012113 Canada Inc., 8012121
Canada Inc., 8012130 Canada Inc., 8012148 Canada Inc., 8012156 Canada Inc. and 8012164 Canada Inc. (collectively, the
“Cominar Acquisition Group”), each a wholly-owned subsidiary of Cominar Real Estate Investment Trust (“Cominar”),
hereby gives notice that it is amending its offer dated December 2, 2011, as extended January 12, 2012 (the “Original Offer”)
to purchase solidarily (jointly and severally) all of the issued and outstanding trust units of Canmarc Real Estate Investment
Trust (“Canmarc”), other than any Canmarc Units owned directly or indirectly by Cominar and the Cominar Acquisition
Group, and all trust units of Canmarc that may become issued and outstanding after the date of the Original Offer but before the
expiry time of the Original Offer upon the exercise, conversion or exchange of Convertible Securities (together with the rights
associated with trust units of Canmarc) (the “URP Rights”) issued under the existing unitholder rights plans of Canmarc or any
other unitholder rights plan which may be adopted by Canmarc, collectively, the “Canmarc Units”), in order to, among other
things: (a) increase the consideration offered per Canmarc Unit; (b) provide additional disclosure with respect to certain
matters; and (c) extend the Original Offer to 3:00 p.m. (Toronto Time) on January 27, 2012. The Original Offer, as amended
and extended hereby, is referred to herein as the “Offer”.

THE ORIGINAL OFFER HAS BEEN AMENDED TO INCREASE THE PRICE OFFERED PER CANMARC
UNIT FROM, AT THE OPTION OF THE HOLDER, EITHER $15.30 IN CASH OR 0.7054 COMINAR UNITS,
SUBJECT TO PRORATION, TO, AT THE OPTION OF THE HOLDER, EITHER $16.50 IN CASH OR 0.7607
COMINAR UNITS, SUBJECT TO PRORATION ON THE TERMS DESCRIBED HEREIN.

THE ORIGINAL OFFER HAS BEEN AMENDED AND EXTENDED, AND IS NOW OPEN FOR ACCEPTANCE
UNTIL 3:00 P.M. (TORONTO TIME) ON JANUARY 27, 2012 (THE “EXPIRY TIME”), UNLESS FURTHER
EXTENDED OR WITHDRAWN.

THE BOARD OF TRUSTEES OF CANMARC HAS UNANIMOUSLY DETERMINED (MESSRS. JAMES
F. MILES AND FRANK W. MATHESON HAVING RECUSED THEMSELVES FROM THE DELIBERATIONS
CONCERNING THE CONTEMPLATED TRANSACTIONS), AFTER CONSULTATION WITH ITS
FINANCIAL AND LEGAL ADVISORS, THAT THE CONSIDERATION TO BE OFFERED FOR THE
CANMARC UNITS PURSUANT TO THE OFFER IS FAIR TO ALL UNITHOLDERS (OTHER THAN THE
COMINAR ACQUISITION GROUP, COMINAR AND THEIR RESPECTIVE AFFILIATES), THAT IT WOULD
BE IN THE BEST INTERESTS OF CANMARC TO SUPPORT AND FACILITATE THE OFFER AND ENTER
INTO THE SUPPORT AGREEMENT AND RECOMMENDS THAT THE UNITHOLDERS DEPOSIT THEIR
CANMARC UNITS TO THE OFFER.

RCheang
Typewritten Text

RCheang
Typewritten Text
P-4	Notice of Variation and Extension dated January 16, 2012



This Notice of Variation and Extension should be read in conjunction with the Original Offer and accompanying
offer and circular dated December 2, 2011 (the “Original Circular” and, together with the Original Offer, the
“Original Offer and Circular”) as extended on January 12, 2012. The Original Offer and Circular and this
Notice of Variation and Extension together constitute the “Offer and Circular”. Except as otherwise set forth
herein, the terms and conditions previously set forth in the Original Offer and Circular and the related Letter of
Transmittal and Notice of Guaranteed Delivery continue to be applicable in all respects. All references to the
“Offer” in the Original Offer and Circular, the Letter of Transmittal, the Notice of Guaranteed Delivery and this
Notice of Variation and Extension mean the Original Offer as amended hereby, and all references in such
documents to the “Circular” or the “Offer and Circular” mean the Original Circular as amended hereby. Unless
the context requires otherwise, capitalized terms used herein but not defined herein that are defined in the Offer
and Circular have the respective meanings given to them in the Original Offer and Circular.

Unitholders of Canmarc (the “Unitholders”) who have validly deposited and not withdrawn their
Canmarc Units need to take no further action to accept the Offer.

A Unitholder who wishes to accept the Offer must properly complete and execute the Letter of Transmittal that
accompanied the Original Offer and Circular (printed on YELLOW paper) or a manually executed facsimile
thereof and deposit it, at or prior to the Expiry Time, together with any certificate representing its Canmarc Units
and all other required documents, with Computershare Investor Services Inc. (the “Depositary”) at its office in
Toronto, Ontario, specified in the Letter of Transmittal, in accordance with the instructions in the Letter of
Transmittal. Alternatively, a Unitholder may (i) accept the Offer by following the procedures for book-entry
transfer of Canmarc Units set out in Section 3 of the Original Offer, “Manner of Acceptance – Acceptance by
Book-Entry Transfer”, or (ii) follow the procedure for guaranteed delivery set out in Section 3 of the Original
Offer, “Manner of Acceptance – Procedure for Guaranteed Delivery”, using the Notice of Guaranteed Delivery
that accompanied the Original Offer and Circular (printed on PINK paper), or a manually executed facsimile
thereof.

This Notice of Variation and Extension is also accompanied by the Letter of Transmittal (printed on
YELLOW paper) for use in connection with the Offer, as increased hereby. Unitholders that have already
made an election and submitted a Letter of Transmittal (printed on YELLOW paper) in connection with
the Original Offer may, if they so choose, modify their election by completing and returning the enclosed
Letter of Transmittal (printed on YELLOW paper) by no later than the Expiry Time, as instructed herein.
A UNITHOLDER WHO HAS PREVIOUSLY DELIVERED A LETTER OF TRANSMITTAL DOES
NOT HAVE TO DELIVER A NEW ONE UNLESS IT WISHES TO CHANGE ITS ELECTION. IF A
UNITHOLDER HAS MADE A PREVIOUS ELECTION AND SUBMITTED A LETTER OF
TRANSMITTAL AND DOES NOT SUBMIT A NEW LETTER OF TRANSMITTAL, THE COMINAR
ACQUISITION GROUP WILL ACCEPT AND HONOR SUCH ELECTION AND IF AN ELECTION
WAS MADE TO ACCEPT THE ORIGINAL OFFER, SUCH ELECTION WILL BE TREATED AS AN
ELECTION TO ACCEPT THE INCREASED OFFER AND THE UNITHOLDER WILL RECEIVE
$16.50 PER CANMARC UNIT, NOT SUBJECT TO PRO-RATION OR 0.7607 COMINAR UNITS,
SUBJECT TO PRORATION, AS THE CASE MAY BE.

Unitholders whose Canmarc Units are registered in the name of an investment advisor, stockbroker, bank,
trust company or other nominee should immediately contact that nominee for assistance in order to take
the necessary steps to be able to deposit such Canmarc Units under the Offer.

All payments under the Offer will be made in Canadian dollars. Unitholders will not be required to pay any fee or
commission if they accept the Offer by depositing their Canmarc Units directly with the Depositary.

Questions and requests for assistance may be directed to the Depositary or the information agent for the Offer,
Kingsdale Shareholder Services Inc. (the “Information Agent”), whose contact details are provided on the back

ii



cover of this document. Additional copies of this document, the Original Offer and Circular, the Letter of
Transmittal and the Notice of Guaranteed Delivery may be obtained without charge on request from the
Depositary or the Information Agent and are accessible on the Canadian Securities Administrators’ website at
www.sedar.com. This website address is provided for informational purposes only and no information contained
on, or accessible from, such website is incorporated by reference herein unless expressly incorporated by
reference.

No broker, dealer, salesperson or other person has been authorized to give any information or make any
representation other than those contained in the Offer and Circular, and, if given or made, such information or
representation must not be relied upon as having been authorized by the Cominar Acquisition Group, Cominar,
the Information Agent, a Soliciting Dealer (if any) or the Depositary.

This document does not constitute an offer or a solicitation to any person in any jurisdiction in which such
offer or solicitation is unlawful. The Offer is not being made or directed to, nor will deposits of Canmarc
Units be accepted from or on behalf of, Unitholders in any jurisdiction in which the making or acceptance
thereof would not be in compliance with the Laws of such jurisdiction. However, the Cominar Acquisition
Group may, in its sole discretion, take such action as it may deem necessary to extend the Offer to
Unitholders in any such jurisdiction.
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CURRENCY

All dollar references in this Notice of Variation and Extension are in Canadian dollars, except where otherwise
indicated.

STATEMENTS REGARDING FORWARD-LOOKING INFORMATION

Certain statements contained herein, including any information as to our future financial or operating
performance and other statements that express management’s expectations or estimates of future performance,
are “forward-looking statements” and are prospective in nature. All statements other than statements of historical
fact may be forward-looking statements. Forward-looking statements are often, but not always, identified by the
use of words such as “seek”, “anticipate”, “plan”, “continue”, “estimate”, “expect”, “may”, “will”, “project”,
“predict”, “potential”, “targeting”, “intend”, “could”, “might”, “should”, “believe” and similar expressions.
These statements involve known and unknown risks, uncertainties and other factors that may cause actual results
or events to differ materially from those anticipated in such forward-looking statements. Cominar’s actual results
could differ materially from those anticipated in forward-looking statements, as applicable, including as a result
of the risks associated with the ownership of immoveable property, access to capital, current global financial
conditions, competition in the real estate sector, property acquisitions and developments, dependence on key
personnel, potential conflicts of interest, general uninsured losses, governmental regulation, limits on activities
and debt financing. While Cominar believes that the expectations reflected in the forward-looking statements
contained herein, and in its documents incorporated by reference herein, are reasonable, no assurance can be
given that these expectations will prove to be correct, and such forward-looking statements included in, or
incorporated by reference in such documents should not be unduly relied upon. These statements speak only as of
the date hereof. These factors are discussed in greater detail in Section 20 of the Original Offer and Circular and
in Cominar’s most recent Annual Information Form filed with the Canadian provincial securities regulatory
authorities and available on SEDAR.

The Cominar Acquisition Group and Cominar disclaim any intention or obligation to update or revise any
forward-looking statements whether as a result of new information, future events or otherwise, except as required
by applicable Laws.

NOTICE TO UNITHOLDERS IN THE UNITED STATES

THE COMINAR UNITS OFFERED UNDER THE OFFER ARE BEING OFFERED PURSUANT TO AN
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT OF 1933,
AS AMENDED (THE “U.S. SECURITIES ACT”) PROVIDED BY RULE 802 THEREUNDER. NO
COMINAR UNITS WILL BE DELIVERED IN THE UNITED STATES OR TO OR FOR THE ACCOUNT OR
FOR THE BENEFIT OF A PERSON IN THE UNITED STATES, UNLESS COMINAR IS SATISFIED THAT
SUCH COMINAR UNITS MAY BE DELIVERED IN THE RELEVANT JURISDICTION IN RELIANCE
UPON AVAILABLE EXEMPTIONS FROM THE REGISTRATION REQUIREMENTS OF THE U.S.
SECURITIES ACT AND THE SECURITIES LAWS OF THE RELEVANT U.S. STATE OR OTHER LOCAL
JURISDICTION, OR ON A BASIS OTHERWISE DETERMINED TO BE ACCEPTABLE TO COMINAR IN
ITS SOLE DISCRETION, AND WITHOUT SUBJECTING COMINAR TO ANY REGISTRATION,
REPORTING OR SIMILAR REQUIREMENTS. WITHOUT LIMITATION OF THE FOREGOING, EXCEPT
AS MAY BE OTHERWISE DETERMINED BY COMINAR IN ITS SOLE DISCRETION, COMINAR UNITS
WILL NOT BE DELIVERED TO OR FOR THE ACCOUNT OR FOR THE BENEFIT OF INELIGIBLE
UNITHOLDERS (AS DEFINED IN THE OFFER). HOWEVER, INELIGIBLE UNITHOLDERS THAT
WOULD OTHERWISE RECEIVE COMINAR UNITS IN EXCHANGE FOR THEIR CANMARC UNITS
SHALL HAVE SUCH COMINAR UNITS ISSUED TO A SELLING AGENT, WHICH SHALL, AS AGENT
FOR SUCH UNITHOLDERS, AS EXPEDITIOUSLY AS IS COMMERCIALLY REASONABLE
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THEREAFTER, SELL SUCH COMINAR UNITS ON THEIR BEHALF THROUGH THE FACILITIES OF
THE TSX AND HAVE THE NET PROCEEDS OF SUCH SALE, LESS ANY APPLICABLE BROKERAGE
COMMISSIONS, OTHER EXPENSES AND WITHHOLDING TAXES, DELIVERED TO SUCH
UNITHOLDERS. EACH UNITHOLDER FOR WHOM COMINAR UNITS ARE SOLD BY THE SELLING
AGENT WILL RECEIVE AN AMOUNT EQUAL TO SUCH UNITHOLDER’S PRO RATA INTEREST IN
THE NET PROCEEDS OF SALES OF ALL COMINAR UNITS SO SOLD BY THE SELLING AGENT.
COMINAR WILL HAVE NO LIABILITY FOR ANY SUCH PROCEEDS RECEIVED OR THE
REMITTANCE THEREOF TO SUCH UNITHOLDERS. ALL INELIGIBLE UNITHOLDERS MUST NOTIFY
THEIR BROKER, FINANCIAL ADVISOR, FINANCIAL INSTITUTION OR OTHER NOMINEE THROUGH
WHICH THEIR CANMARC UNITS ARE HELD OF THEIR STATUS AS AN INELIGIBLE UNITHOLDER.
FAILURE BY AN INELIGIBLE UNITHOLDER TO INFORM SUCH UNITHOLDER’S BROKER,
FINANCIAL ADVISOR, FINANCIAL INSTITUTION OR OTHER NOMINEE THROUGH WHICH SUCH
UNITHOLDER’S UNITS ARE HELD OF SUCH UNITHOLDER’S STATUS AS AN INELIGIBLE
UNITHOLDER PRIOR TO THE EXPIRY TIME WILL BE DEEMED TO BE A CERTIFICATION THAT
SUCH UNITHOLDER IS NOT A RESIDENT OF A U.S. STATE WHO IS NOT AN EXEMPT
“INSTITUTIONAL INVESTOR” WITHIN THE MEANING OF THE SECURITIES LAWS AND
REGULATIONS OF THE SUBJECT STATE OF WHICH SUCH UNITHOLDER IS A RESIDENT. ANY
UNITHOLDER IN THE UNITED STATES THAT DEPOSITS CANMARC UNITS USING A LETTER OF
TRANSMITTAL THAT DOES NOT INDICATE WHETHER SUCH UNITHOLDER IS AN INELIGIBLE
UNITHOLDER WILL BE DEEMED TO HAVE CERTIFIED THAT SUCH UNITHOLDER IS NOT AN
INELIGIBLE UNITHOLDER. THE COMINAR UNITS ISSUED TO UNITHOLDERS UNDER THE OFFER
WILL BE “RESTRICTED SECURITIES” WITHIN THE MEANING OF RULE 144 UNDER THE U.S.
SECURITIES ACT TO THE SAME EXTENT AND PROPORTION THAT CANMARC UNITS DEPOSITED
BY SUCH UNITHOLDERS UNDER THE OFFER ARE “RESTRICTED SECURITIES”. ACCORDINGLY, IF
YOU DEPOSIT CANMARC UNITS UNDER THE OFFER THAT BEAR A U.S. SECURITIES ACT
RESTRICTIVE LEGEND, ANY COMINAR UNIT ISSUED TO YOU IN EXCHANGE FOR SUCH
CANMARC UNITS SHALL ALSO BEAR A U.S. SECURITIES ACT RESTRICTIVE LEGEND.

THE SECURITIES OFFERED UNDER THE OFFER HAVE NOT BEEN APPROVED OR DISAPPROVED
BY THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION OR ANY UNITED STATES
STATE SECURITIES COMMISSION NOR HAS ANY SUCH SECURITIES COMMISSION PASSED UPON
THE ACCURACY OR ADEQUACY OF THE OFFER AND CIRCULAR. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENCE.

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENSE
HAS BEEN FILED WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS
EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE
CONSTITUTES A FINDING BY THE SECRETARY OF STATE THAT ANY DOCUMENT FILED UNDER
RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE
FACT THAN AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A
TRANSACTION MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE
MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON,
SECURITY, OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY
PROSPECTIVE PURCHASER OR CLIENT ANY REPRESENTATION INCONSISTENT WITH THE
PROVISIONS OF THIS PARAGRAPH.

The Offer is being made for the securities of a Canadian entity that does not have securities registered under
Section 12 of the United States Securities Exchange Act of 1934, as amended (the “U.S. Exchange Act”).
Accordingly, the Offer is not subject to Section 14(d) of the U.S. Exchange Act, or Regulation 14D promulgated
by the U.S. Securities and Exchange Commission thereunder. The Offer is made in the United States with respect
to securities of a “foreign private issuer”, as such term is defined in Rule 3b-4 under the U.S. Exchange Act, in
accordance with Canadian corporate and tender offer rules. Unitholders resident in the United States should be
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aware that such requirements are different from those of the United States applicable to tender offers under the
U.S. Exchange Act and the rules and regulations promulgated thereunder. Financial statements included herein or
incorporated by reference have been prepared in accordance with Canadian generally accepted accounting
principles or international financial reporting standards and thus may not be comparable to financial statements
of United States companies. Unitholders resident of countries other than Canada, including the United States,
should be aware that the disposition of Canmarc Units by them on the terms described herein may have tax
consequences both in their country of residence and in Canada. Such consequences, including the effect of the
Offer and the tender of the Canmarc Units by them, may not be fully described herein and such holders are urged
to consult their tax advisors. See Section 22 of the Original Offer and Circular, “Certain Canadian Federal
Income Tax Considerations”, and Section 23 of the Original Offer and Circular, “Certain United States Federal
Income Tax Considerations”.

Unitholders should be aware that the Cominar Acquisition Group, Cominar and their affiliates, directly or
indirectly, may bid for or make purchases of Canmarc Units during the period of the Offer, as permitted by
applicable Laws in Canada. It may be difficult for Unitholders who are resident of countries other than Canada,
including the United States, to enforce their rights and any claim they may have under laws other than Canadian
laws, including, without limitation, United States federal securities laws, given that the Cominar Acquisition
Group is formed of entities incorporated under the laws of Canada, Cominar is an unincorporated close-ended
real estate investment trust governed by the laws of the Province of Québec and Canmarc is an unincorporated
open-ended real estate investment trust governed by the laws of the Province of Québec, that the majority of the
officers, directors and trustees of Cominar, the Cominar Acquisition Group and Canmarc reside in Canada, and
that all or a substantial portion of the assets of the Cominar Acquisition Group, Cominar and Canmarc and the
other above-mentioned persons are located in Canada. Unitholders who are resident of countries other than
Canada, including the United States, may not be able to sue the Cominar Acquisition Group, Cominar, Canmarc
or their respective officers, directors or trustees in a Canadian court for violation of laws, including United States
federal securities laws. It may be difficult to compel such parties to subject themselves to the jurisdiction of a
court outside of Canada, including a court in the United States, or to enforce judgment obtained from a court
located outside of Canada, including of a court of the United States.

NOTICE TO HOLDERS OF CONVERTIBLE SECURITIES

The Offer, as amended by this Notice of Variation and Extension, is being made only for Canmarc Units and is
not made for any Convertible Securities. Any holder of Convertible Securities who wishes to accept the Offer
must, to the extent permitted by the terms of the security and applicable Laws, convert, exchange or exercise
such Convertible Securities in order to deposit the resulting Canmarc Units in accordance with the terms of the
Offer. Any such conversion, exchange or exercise must be completed sufficiently in advance of the Expiry Time
to ensure that the holder of such Convertible Securities will be in a position to deposit such Canmarc Units at or
prior to the Expiry Time, or in sufficient time to comply with the procedures referred to under “Manner of
Acceptance – Procedure for Guaranteed Delivery” in Section 3 of the Original Offer.

The tax consequences to holders of Convertible Securities of converting, exchanging or exercising their
Convertible Securities are not described in either Section 22 of the Original Offer and Circular, “Certain
Canadian Federal Income Tax Considerations”, or in Section 23 of the Original Offer and Circular, “Certain
United States Federal Income Tax Considerations”. Holders of Convertible Securities should consult their tax
advisors for advice with respect to potential income tax consequences to them in connection with the decision
whether to convert, exchange or exercise their Convertible Securities.
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INFORMATION CONCERNING CANMARC

The information concerning Canmarc contained in this document has been taken from and is based solely upon
Canmarc’s public disclosure on file with Canadian securities regulatory authorities. Canmarc has neither
reviewed this document, nor has confirmed the accuracy and completeness of the information in respect of
Canmarc contained in this document. Although neither the Cominar Acquisition Group nor Cominar has any
knowledge that would indicate that any information or statements contained in this document concerning
Canmarc taken from, or based upon, such public disclosure contain any untrue statement of a material fact or
omit to state a material fact that is required to be stated or that is necessary to make a statement not misleading in
light of the circumstances in which it was made, neither the Cominar Acquisition Group, Cominar nor any of
their respective directors, trustees or officers has verified, nor do they assume any responsibility for, the accuracy
or completeness of such information or statements or for any failure by Canmarc to disclose events or facts
which may have occurred or which may affect the significance or accuracy of any such information or statements
but which are unknown to the Cominar Acquisition Group or Cominar. Except as otherwise indicated,
information concerning Canmarc is given based on information in Canmarc’s public disclosure available as of
January 13, 2012. All references to the number of Canmarc Units outstanding on a fully-diluted basis as at
January 13, 2012 in this document are references to estimates of such figures based solely on Canmarc’s public
disclosure.
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NOTICE OF VARIATION AND EXTENSION

January 16, 2012

TO: THE HOLDERS OF CANMARC UNITS

This Notice of Variation and Extension amends and supplements (i) the Original Offer and Circular dated
December 2, 2011, as extended on January 12, 2012, pursuant to which the Cominar Acquisition Group is
offering to purchase solidarily (jointly and severally) all of the issued and outstanding Canmarc Units, other than
any Canmarc Units owned directly or indirectly by Cominar and the Cominar Acquisition Group, and all
Canmarc Units that may become issued and outstanding after the date of the Original Offer but before the expiry
time of the Original Offer upon the exercise, conversion or exchange of Convertible Securities, together with the
URP Rights issued under the existing unitholder rights plans of Canmarc or any other unitholder rights plan
which may be adopted by Canmarc, as well as (ii) the Letter of Transmittal and (iii) the Notice of Guaranteed
Delivery.

Except as otherwise set forth in this Notice of Variation and Extension, the terms and conditions previously
set forth in the Original Offer and Circular, Letter of Transmittal and Notice of Guaranteed Delivery continue to
be applicable in all respects. This Notice of Variation and Extension should be read in conjunction with the
Original Offer and Circular, the Letter of Transmittal and the Notice of Guaranteed Delivery.

All references to the “Offer” in the Original Offer and Circular, the Letter of Transmittal, the Notice of
Guaranteed Delivery and this Notice of Variation and Extension mean the Original Offer as amended hereby and
all references in such documents to the “Circular” mean the Original Offer and Circular as amended hereby.
Unless the context otherwise requires, capitalized terms used in this Notice of Variation and Extension but not
defined herein that are defined in the Original Offer and Circular have the respective meanings given to them in
the Original Offer and Circular.

1. Increase in Consideration Offered

The Cominar Acquisition Group has varied the Original Offer by increasing the price offered to Unitholders
from, at the option of the holder, either $15.30 in cash or 0.7054 Cominar Units, subject to proration, to, at the
option of the holder, either $16.50 in cash or 0.7607 Cominar Units, subject to proration on the terms described
herein.

Accordingly, the descriptions of the “Cash Alternative” and “Unit Alternative” in the first paragraph of
Section 1 of the Original Offer, “The Offer” (found at page 17 of the Original Offer and Circular) are deleted and
replaced by the following:

“(a) $16.50 cash (the “Cash Alternative”); or

(b) 0.7607 Cominar Units, subject to proration on the terms described herein (the “Unit Alternative”)”

The definitions of “Cash Alternative” and “Unit Alternative” and all references in the Original Offer and
Circular, the Letter of Transmittal and the Notice of Guaranteed Delivery to the price offered by the Cominar
Acquisition Group, the Cash Alternative and the Unit Alternative are hereby amended to reflect the foregoing
changes.

In addition, the subsection entitled “Proration” of Section 1 of the Original Offer, “The Offer” (found at
page 19 of the Original Offer and Circular), is deleted and replaced by the following:

“Unitholders who elect or are deemed to have elected the Cash Alternative will not, under any
circumstance, be subject to proration and, accordingly, will be entitled to receive, on the terms and
subject to the conditions of the Offer, $16.50 cash for each Canmarc Unit in respect of which the Cash
Alternative has been or is deemed to have been elected.
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The maximum aggregate number of Cominar Units available under the Offer and any Compulsory
Acquisition or Subsequent Acquisition Transaction will be limited to 16 million Cominar Units
(the “Maximum Unit Consideration”). The portion of the Maximum Unit Consideration available
under the Unit Alternative at each Take-up Date on which the Cominar Acquisition Group takes up
Canmarc Units will be proportionate to the ratio of the number of Canmarc Units being taken up on
such Take-up Date to the total number of Canmarc Units outstanding calculated on a fully-diluted basis
(the “Maximum Take-up Date Unit Consideration” in respect of such Take-up Date). If after taking
into account the aggregate number of Cominar Units that would otherwise be issuable on any particular
Take-up Date to Unitholders who have elected the Unit Alternative (the “Requested Number of
Cominar Units”), the number of Cominar Units so issued would exceed the Maximum Take-up Date
Unit Consideration, then the following prorating provisions will apply to each Unitholder that has
elected the Unit Alternative:

(a) the Cominar Acquisition Group will deliver to each such Unitholder such number of Cominar
Units as is equal to the product, rounded down to the nearest whole number, of (x) 0.7607, (y) the
number of Canmarc Units tendered under the Unit Alternative to such Cominar Acquisition Group
by such Unitholder, and (z) a fraction (the “Unit Prorating Factor”), the numerator of which is
the Maximum Take-up Date Unit Consideration and the denominator of which is the Requested
Number of Cominar Units; and

(b) the Cominar Acquisition Group will then pay to each such Unitholder a cash amount equal to
the product of (x) $16.50, (y) the number of Canmarc Units tendered under the Unit Alternative
by such Unitholder and (z) the difference between one and the Unit Prorating Factor,

and where a Unitholder would have been entitled to receive a fraction of a Cominar Unit but for the
rounding referred to in paragraphs (a) (x) above, the Cominar Acquisition Group will deliver to such
Unitholder a cash amount equal to the product of (x) $21.69 and (y) such fraction.”

All references in the Original Offer and Circular, the Letter of Transmittal and the Notice of Guaranteed
Delivery to the maximum number of units issuable by Cominar under the Offer and to the amount of Cominar
Units that would be received by the Unitholders in respect thereof are hereby amended to reflect the foregoing
changes.

The TSX has conditionally approved the listing of the Cominar Units issuable under the Offer, subject to
Cominar fulfilling the listing requirements of the TSX.

Based on the Cash Alternative of $16.50 per Canmarc Unit, the Offer represents a premium of
approximately 24.2% over the closing price of $13.28 per Canmarc Unit on the TSX on November 25,
2011, the last trading day prior to Cominar’s announcement of its intention to make the Offer.

With respect to distributions in respect of the month of January, 2012, pursuant to the terms of the Support
Agreement (as defined below) holders of Canmarc Units that elected the Unit Alternative will receive a
distribution on the Cominar Units they receive under the Offer as if they had been holders of such Cominar Units
for the entire month of January.

All references in the Original Offer and Circular to the premium represented by the Offer are amended to
reflect the foregoing changes.

Assuming that all of the conditions to the Offer are satisfied or waived, all Unitholders whose
Canmarc Units are taken up under the Offer, including Unitholders who have already deposited their
Canmarc Units to the Offer, will receive the increased consideration for their Canmarc Units.
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2. Extension of the Offer

The Cominar Acquisition Group amended the Original Offer on January 12, 2012 by extending the time for
acceptance of the Offer to 3:00 p.m. (Toronto time) on January 27, 2012 unless the Offer is further extended or
withdrawn. Accordingly, the definition of “Expiry Time” in the “Glossary” section of the Original Offer and
Circular (found at page 12 of the Original Offer and Circular) is deleted and replaced by the following:

“Expiry Time” means 3:00 p.m. (Toronto time) on January 27, 2012 or such later time or times and
date or dates as may be fixed by the Cominar Acquisition Group from time to time pursuant to
Section 5 of the Offer, “Extension, Variation or Change in the Offer”;

In addition, all references to “5:00 p.m. (Toronto time) on January 12, 2012” in the Original Offer and
Circular, the Letter of Transmittal and the Notice of Guaranteed Delivery are amended to refer to “3:00 p.m.
(Toronto time) on January 27, 2012”.

3. Recent Developments

On December 5, 2011, Cominar announced a public offering of 5,734,000 Cominar Units at a price of
$21.80 per Cominar Unit to be sold to a syndicate of underwriters co-led by National Bank Financial Inc. and
BMO Capital Markets, which included an over-allotment option to purchase 860,100 additional Cominar Units.

On December 6, 2011, Canmarc announced that the Canmarc Board adopted a new unitholders’ rights plan,
in addition to the Unitholder Rights Plan already in place.

On December 12, 2011, the Canmarc Board filed a trustees’ circular recommending the rejection of the
Offer.

On December 14, 2011, the Offer and Circular was mailed to Unitholders by the Cominar Acquisition
Group.

On December 20, 2011, the Cominar Acquisition Group and Cominar received a “complex” service
standard designation from the Commissioner of Competition, with a corresponding 45-day service standard
period review set to expire on January 29, 2012. The Cominar Acquisition Group and Cominar have, however,
applied for an advance ruling certificate from the Commissioner of Competition and do not believe that the
Offer, the Compulsory Acquisition or the Subsequent Acquisition Transaction, as applicable, give rise to any
competition concerns and believe that the necessary clearance will be received from the Commissioner of
Competition by the Expiry Time.

On December 20, 2011, a representative of BMO Capital Markets met with a representative of the special
committee of the Canmarc Board of Trustees (“Special Committee”) to reiterate Cominar’s interest, expressed
prior to the launch of the Offer, in proceeding with an acquisition transaction on a negotiated basis that would
have the support of Canmarc’s Board.

On December 22, 2011, representatives of BMO Capital Markets met with representatives of TD Securities
Inc. (“TD Securities”), the financial advisor to the Special Committee, to convey the same message.

On December 22, 2011, Cominar announced that it closed the above-mentioned public offering which, after
full exercise of the over-allotment option by the underwriters, resulted in total net proceeds to Cominar of
approximately $137.7 million, after deducting the underwriters’ fee and the expenses of the offering.

On January 6, 2012, Cominar announced that the Bureau de décision et de révision en valeurs mobilières
will hold a hearing on January 19, 2012 at which the Cominar Acquisition Group will seek to have the unitholder
rights plans of Canmarc cease traded. It was further announced that the Offer was to be extended to a date to be
determined in order to accommodate such hearing.
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On January 6, 2012, representatives of BMO Capital Markets and TD Securities held a meeting during
which representatives of BMO Capital Markets verbally outlined a proposal to TD Securities from the Cominar
Acquisition Group to enhance the Offer by increasing the consideration offered per Canmarc Unit under the
Offer. Cominar’s interest in proceeding with the Offer on a Canmarc Board supported basis under these new
terms was reiterated by its representatives.

On January 8, 2012, representatives of TD Securities and Canaccord Genuity, advisors to the Special
Committee of Canmarc, after deliberations with the Special Committee of Canmarc, without specificity,
indicated to representatives of BMO Capital Markets that Canmarc would not accept the revised Cominar
proposal made by BMO Capital Markets and requested that the Cominar Acquisition Group table a new proposal
with a higher price and a more fulsome discussion of non-financial considerations including roles for Canmarc
senior management before continuing any further discussions.

On January 9, 2012, representatives of BMO Capital Markets followed up with representatives of TD
Securities and Canaccord Genuity and indicated that the Cominar Acquisition Group would not modify its
proposal without any substantive or meaningful engagement by Canmarc or its advisors in discussions and
without any specificity about the required terms for a negotiated Canmarc Board supported transaction. During
that discussion, representatives of BMO Capital Markets expressed, without specificity that Cominar would
consider a higher price than it verbally communicated on January 6, 2012. However, for discussions to continue,
the Cominar Acquisition Group requested that Canmarc table a counterproposal outlining the terms on which
Canmarc would provide its support for a Cominar offer.

On January 10, 2012, representatives of TD Securities and Canaccord Genuity initiated a discussion with
BMO Capital Markets and verbally communicated a price at which Canmarc would be supportive of an offer that
was higher than the price proposed by the Cominar Acquisition Group on January 6, 2012 and also asked
questions regarding the continuity of current Canmarc management in senior roles in the combined organization.

On January 11, 2012, Mr. Michel Dallaire, the President and Chief Executive Officer of Cominar, met with
the President and Chief Executive Officer of Canmarc, Mr. James W. Beckerleg, to better understand Canmarc’s
questions regarding Canmarc’s senior management and to develop a view on Canmarc’s genuine interest to enter
into a negotiation with Cominar.

On January 11, 2012, representatives of BMO Capital Markets resumed their discussions with TD Securities
and Canaccord Genuity, during which a revised, enhanced proposal from the Cominar Acquisition Group was
communicated which included a higher price than the price communicated on January 6, 2012.

On January 12, 2012, Cominar announced the extension of the Offer, with an expiry time set for 3:00 p.m
on January 27, 2012 to accommodate the hearing to be held on January 19, 2012 before the Bureau de décision et
de révision.

On January 12, 2012, negotiations between representatives of the Cominar Acquisition Group and Canmarc
and between Mr. Dallaire and Mr. Beckerleg continued and, after close of markets that same day, Mr. Dallaire
and Mr. Beckerleg, agreed they would present the Amended Offer price of $16.50 per Canmarc Unit under the
Cash Alternative to their respective boards for approval. Legal and financial advisors to the Cominar Acquisition
Group and Canmarc and the Special Committee then began negotiations of the support agreement.

On January 13, 2012, after close of markets, TD Securities and Canaccord Genuity, advisors to the Special
Committee, delivered fairness opinions to the Special Committee and, after receiving detailed presentations from
its legal and financial advisors, the Special Committee approved the making of a favourable recommendation to
the Canmarc Board regarding the entering into by Canmarc of the Support Agreement and the exclusivity letter.
On the same day, the Canmarc Board unanimously determined (Messrs. James F. Miles and Frank W. Matheson
having recused themselves from the deliberations of the Canmarc Board concerning the contemplated
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transactions), after consultation with its financial and legal advisors that the consideration to be received by the
Canmarc Unitholders pursuant to the Offer is fair, from a financial point of view, to the Canmarc Unitholders
(other than the Cominar Acquisition Group, Cominar and their respective Affiliates), that it would be in the best
interests of Canmarc to support and facilitate the Offer and enter into the Support Agreement and recommends
that the Unitholders deposit their Canmarc Units to the Offer.

On January 13, 2012, after close of markets, the Cominar Board of Trustees met and, after receiving detailed
presentations from its financial and legal advisors, approved the entering into of the Support Agreement.

Subsequently, negotiations of the Support Agreement continued and on January 15, 2012, the Cominar
Acquisition Group, Cominar and Canmarc entered into the Support Agreement. The entering into of the Support
Agreement and the intentions of the parties to proceed with the Offer on a negotiated basis were publicly
announced prior to the opening of the markets on January 16, 2012.

4. Amendment to Definitions

The definitions set out below contained in the Original Offer and Circular are deleted in their entirety and
replaced with the following:

“Canmarc DRIP” means the distribution reinvestment plan of Canmarc providing for the purchase of
additional Canmarc Units with cash distributions bearing an effective date of May 25, 2010;

“Convertible Securities” means any securities of Canmarc that are convertible into or exchangeable
or exercisable for, or existing rights to acquire, Canmarc Units (and shall include Class B LP Units),
other than URP Rights;

“Material Adverse Effect” means, when used in connection with a person, any effect that is, or would
reasonably be expected to be, material and adverse to the condition (financial or otherwise), properties,
assets, liabilities (including any contingent liabilities), obligations (whether absolute, accrued,
conditional or otherwise), businesses, operations or results of operations of that person and its
subsidiaries taken as a whole, whether before or after giving effect to the transactions contemplated by
the Support Agreement other than any effect:

(a) resulting from, or arising in connection with, the announcement of the Support Agreement or the
transactions contemplated hereby;

(b) relating to general economic, political, business or regulatory conditions or securities, financial, credit,
banking, currency or capital markets generally in Canada, or the United States, Europe or elsewhere;

(c) relating to any changes in currency exchange rates, interest rates, monetary policy or inflation;

(d) affecting the Canadian real estate business in general;

(e) relating to a change in the market trading price or trading volume of securities of that person;

(f) relating to any change in applicable Laws (other than Laws related to the tax status of real estate
investment trusts) or applicable generally accepted accounting principles, including GAAP; or

(g) relating to any act of God or other calamity, national or international, political or social conditions
(including the engagement by any country in hostilities, whether commenced before or after the date
hereof, and whether or not pursuant to the declaration of a national emergency or war), or the
occurrence of any military, militant or terrorist attack (or any escalation or worsening thereof);

provided that the causes underlying such effect referred to in clause (e) may be taken into account when
determining whether a Material Adverse Effect has occurred and provided further, however, that such effect
referred to in clause (b), (c) or (d) above does not primarily relate to (or have the effect of primarily relating to)
that person and its subsidiaries, taken as a whole, or materially disproportionately adversely affect that person
and its subsidiaries, taken as a whole, compared to other companies of similar size operating in the industry in
which that person and its subsidiaries operate;
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“Regulatory Authority” means:

(a) any multinational or supranational body or organization, nation, government, state, province, country,
territory, municipality, quasi-government, administrative, judicial or regulatory authority, agency,
board, body, bureau, commission, instrumentality, court or tribunal or any political subdivision thereof,
or any central bank (or similar monetary or regulatory authority) or taxing authority thereof, or any
ministry or department or agency of any of the foregoing;

(b) any self-regulatory organization or stock exchange, including the TSX;

(c) any entity exercising executive, legislative, judicial, regulatory or administrative functions of or
pertaining to government; and

(d) any corporation or other entity owned or controlled, through stock or capital ownership or otherwise,
by any of such entities or other bodies;

“subsidiary” means, with respect to a person, any body corporate of which more than 50% of the
outstanding shares or units ordinarily entitled to elect a majority of the board of directors or trustees
thereof (whether or not shares or units of any other class or classes shall or might be entitled to vote
upon the happening of any event or contingency) are at the time owned or over which voting control or
direction is exercised, directly or indirectly, by such person and shall also include any body corporate,
partnership, trust, joint venture or other entity over which such person exercises direction or control or
which is in a like relation to a subsidiary; and

“Unitholder Rights Plans” means, collectively, the unitholder rights plans between Canmarc and
Computershare Trust Company of Canada, dated May 25, 2010, as modified or amended or superseded
from time to time, and the unitholder rights plans between Canmarc and CIBC Mellon Trust Company
dated December 6, 2011, as modified or amended or superseded from time to time, and any other
unitholder rights plan which may be adopted by Canmarc after the date hereof.

5. Revised Conditions of the Offer

The Cominar Acquisition Group has varied the Original Offer. Section 4 of the Original Offer entitled
“Conditions of the Offer” (found at page 25 of the Original Offer and Circular) is hereby deleted in its entirety
and replaced with the text that follows:

Notwithstanding any other provision of the Support Agreement dated January 15, 2012 by and among
Cominar, the Cominar Acquisition Group and Canmarc (the “Support Agreement”), subject to applicable Laws,
and in addition to (and not in limitation of) the Cominar Acquisition Group’s right to vary or change the Offer at
any time prior to the Expiry Time pursuant to the Offer in accordance with the Support Agreement, the Cominar
Acquisition Group will have the right to withdraw the Offer and not take up nor pay for any Canmarc Units
deposited under the Offer, and will have the right to extend the period of time during which the Offer is open for
acceptance in accordance with the Support Agreement, unless all of the following conditions are satisfied or
waived by the Cominar Acquisition Group (in its sole discretion) at or prior to the Expiry Time:

(a) there shall have been validly deposited pursuant to the Offer and not withdrawn at the Expiry Time,
such number of Canmarc Units which represents, in each case, on a fully-diluted basis (i) together with
the Canmarc Units owned by the Cominar Acquisition Group and Cominar, at least 66 2/3% of the
outstanding Canmarc Units and (ii) at least a majority of the outstanding Canmarc Units the votes of
which would be included in any minority approval of a Subsequent Acquisition Transaction pursuant to
MI 61-101 (the “Minimum Tender Condition”);

(b) a Material Adverse Effect shall not have occurred with respect to Canmarc and no fact or circumstance
is reasonably likely to result in a Material Adverse Effect with respect to Canmarc;
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(c) the Cominar Acquisition Group shall have determined in its reasonable discretion that, on terms
satisfactory to the Cominar Acquisition Group:

(i) the Canmarc Board shall have waived the application of the Unitholder Rights Plan of Canmarc
dated May 25, 2010 and any other Unitholder Rights Plan subsequently adopted by the Canmarc
Board which would provide rights to the Unitholders to purchase any securities of Canmarc as a
result of the Offer, any Compulsory Acquisition or any Subsequent Acquisition Transaction;

(ii) a cease trade order shall have been issued by a securities commission having jurisdiction that has
the effect of prohibiting or preventing the exercise of URP Rights or the issue of Canmarc Units
upon the exercise of the URP Rights in relation to the purchase of Canmarc Units by the Cominar
Acquisition Group under the Offer, any Compulsory Acquisition or any Subsequent Acquisition
Transaction;

(iii) a court of competent jurisdiction shall have ordered that the URP Rights are illegal or of no force
or effect or may not be exercised in relation to the Offer, any Compulsory Acquisition or any
Subsequent Acquisition Transaction; or

(iv) the URP Rights and any Unitholder Rights Plan shall otherwise have become or been held
unexercisable or unenforceable in relation to the Canmarc Units with respect to the Offer, any
Compulsory Acquisition or any Subsequent Acquisition Transaction;

(d) all government or regulatory consents, authorizations, waivers, permits, reviews, orders, rulings,
decisions, approvals or exemptions (including the Competition Act Approval, those of any stock
exchange or other securities regulatory authorities) that are necessary:

(i) to complete the Offer and the acquisition of Canmarc Units; and

(ii) to issue and list on the TSX, the Cominar Units issuable pursuant to the Offer, a Compulsory
Acquisition or Subsequent Acquisition Transaction,

shall have been obtained or concluded on terms and conditions satisfactory to the Cominar Acquisition
Group, acting reasonably, and all regulatory notice and waiting or suspensory periods in respect of the
foregoing shall have expired or been terminated;

(e) the Cominar Acquisition Group shall have determined in its reasonable discretion that (i) no act, action,
suit or proceeding shall have been threatened, taken or commenced by or before, and no judgement or
order shall have been issued by, any domestic or foreign elected or appointed public official or private
person (including any individual, corporation, firm, group or other entity), any governmental agency or
Regulatory Authority or administrative agency or commission in Canada, the United States or
elsewhere, any domestic or foreign court, tribunal or other Regulatory Authority or any other person in
any case, whether or not having the force of Law, and (ii) no Laws shall have been proposed, enacted,
promulgated, amended or applied, in either case, unless same is acceptable to the Cominar Acquisition
Group in its reasonable discretion:

(A) that would cease trade, enjoin, prohibit or impose material limitations or conditions on the
Offer, the purchase by or the sale to the Cominar Acquisition Group of the Canmarc Units,
the right of the Cominar Acquisition Group to own or exercise full rights of ownership over
the Canmarc Units, or the consummation of any Compulsory Acquisition or Subsequent
Acquisition Transaction or which could have any such effect;

(B) which would be reasonably expected to have a Material Adverse Effect with respect to
Canmarc;

(C) which would be reasonably expected to prevent the ability of the Cominar Acquisition Group
or its affiliates to complete the Offer, a Compulsory Acquisition or Subsequent Acquisition
Transaction; or
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(D) limiting or adversely affecting the validity, enforceability or right to set up the security
interests, pledges, hypothecs or other encumbrances in favour of Canmarc affecting the
Canmarc Units held by Homburg Realty Fund (199) Limited Partnership or any
consideration received pursuant to the divestiture, transfer, substitution or exchange of any
such Canmarc Units affected by such security interests, pledges, hypothecs or other
encumbrances in favour of Canmarc;

(f) there shall not exist any prohibition at Law against the Cominar Acquisition Group making the Offer or
taking up and paying for Canmarc Units deposited under the Offer or completing any Compulsory
Acquisition or Subsequent Acquisition Transaction;

(g) there shall not exist any facts or circumstances in respect of Convertible Securities, the Canmarc DRIP,
the Canmarc LTIP, the Canmarc Deferred Unit Plan for Trustees or any other incentive or similar plan
of Canmarc that adversely impacts the ability of the Cominar Acquisition Group or Cominar to
complete a Subsequent Acquisition Transaction, including any issuance of any Canmarc Units,
securities of Canmarc or Convertible Securities (including, for greater certainty under the Canmarc
DRIP, the Canmarc LTIP, the Canmarc Deferred Unit Plan for Trustees or any other incentive or
similar plan of Canmarc);

(h) Cominar shall not have become aware of any untrue statement of material fact, or an omission to state
a material fact that is required to be stated or that is necessary to make a statement not misleading in
the light of the circumstances in which it was made and at the date it was made (after giving effect to
all subsequent filings prior to the date of the Offer in relation to all matters covered in earlier filings),
in any document filed by or on behalf of Canmarc with any securities commission or similar securities
Regulatory Authority in any of the provinces of Canada, which Cominar shall have determined has or
would reasonably be expected to have a Material Adverse Effect on Canmarc;

(i) Canmarc shall have complied in all material respects with its covenants and obligations under the
Support Agreement to be complied with at or prior to the Expiry Time; and

(j) (i) all representations and warranties made by Canmarc in the Support Agreement shall be true and
correct at and as of the Expiry Time as if made at and as of such time (except for those expressly stated
to speak at or as of an earlier time) without giving effect to, applying or taking into consideration any
materiality or Material Adverse Effect qualification already contained within such representation and
warranty, where such inaccuracies in the representations and warranties, individually or in the
aggregate, would not reasonably be expected to have a Material Adverse Effect in respect of Canmarc
and (ii) the representation and warranty of Canmarc in paragraph (a) of Part I of Schedule A
(Capitalization) of the Support Agreement shall be true and correct in all respects.

The foregoing conditions are for the exclusive benefit of the Cominar Acquisition Group and may be
asserted by the Cominar Acquisition Group regardless of the circumstances giving rise to any such assertion. The
Cominar Acquisition Group in its sole discretion may waive any of the foregoing conditions in whole or in part at
any time and from time to time without prejudice to any other rights which the Cominar Acquisition Group may
have. The failure by the Cominar Acquisition Group at any time to exercise any of the foregoing rights will not
be deemed to be a waiver of any such right, the waiver of any such right with respect to particular facts and
circumstances will not be deemed a waiver with respect to any other facts and each such right shall be deemed to
be an ongoing right which may be asserted at any time and from time to time.

Any waiver of a condition or the withdrawal of the Offer will be effective upon written notice or other
communication confirmed in writing by the Cominar Acquisition Group to that effect to the Depositary at its
principal office in Toronto, Ontario. Forthwith after giving any such notice, the Cominar Acquisition Group will
make a public announcement of such waiver or withdrawal, will cause the Depositary, if required by applicable
Laws, as soon as practicable thereafter to communicate such notice to all Unitholders in the manner set out in
Section 10 of the Offer, “Notices and Delivery” and will provide a copy of the aforementioned notice to the TSX.
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If the Offer is withdrawn, the Cominar Acquisition Group will not be obligated to take up or pay for any
Canmarc Units deposited under the Offer and the Depositary will promptly return all Deposited Canmarc Units
in accordance with Section 8 of the Offer, “Return of the Deposited Canmarc Units”.

6. Support Agreement

The following is a summary of the material terms of the Support Agreement. It is qualified in its entirety by
reference to the full text thereof, a copy of which was filed with the Canadian Securities Regulatory Authorities
on January 16, 2012 on Canmarc’s SEDAR profile at www.sedar.com. Capitalized terms that are used in the
summary below that are not otherwise defined in this Notice of Variation and Extension have the meanings set
forth in the Support Agreement.

The Offer and Support of the Offer

The Cominar Acquisition Group agreed to amend the Original Offer to: (i) increase the price offered per
Canmarc Unit under the Cash Alternative from $15.30 to $16.50; (ii) change the ratio of Cominar Units under the
Unit Alternative from 0.7054 Cominar Units per Canmarc Unit to 0.7607 Cominar Units per Canmarc Unit
(subject to proration, on the terms described herein); and (iii) replace Section 4 of the Original Offer with the
conditions contained in the Support Agreement.

Conditions of the Offer

The Support Agreement provides that the Offer shall be subject to the conditions described in Section 5 of
this Notice of Variation and Extension, “Revised Conditions of the Offer”. The Cominar Acquisition Group may,
in its sole discretion, under the terms of the Support Agreement, modify or waive any term or condition of the
Offer, provided, however, that the Cominar Acquisition Group shall not, without the prior written consent of
Canmarc: (i) modify or waive the Minimum Tender Condition; (ii) decrease the consideration per Canmarc Unit;
(iii) change the form of consideration payable under the Offer (other than to add additional consideration);
(iv) decrease the number of Canmarc Units in respect of which the Offer is made; or (v) impose additional
conditions to the Offer or otherwise vary the Offer (or any terms or conditions thereof) in a manner which is
adverse to the Unitholders (it being understood that a waiver, in whole or in part, of any condition of the Offer
(other than the Minimum Tender Condition) is not adverse to the Unitholders).

Covenants Regarding Non-Solicitation and Right to Match

Canmarc agreed not to directly or indirectly through any of its trustees, officers, employees, agents,
representatives, financial advisors, legal counsel, accountants or other professional firm retained to assist in
connection with the Offer and any of its affiliates and subsidiaries and their respective directors, officers,
employees, agents and representatives and advisors (the “Representatives”) or otherwise: (i) solicit, assist,
initiate, encourage or otherwise facilitate (including by way of furnishing information or entering into any form
of written or oral agreement, arrangement or understanding) any inquiries, offers or proposals regarding an
Acquisition Proposal or otherwise co-operate in any way with, or assist with or participate in any way in any
effort or attempt by any person to make an Acquisition Proposal; (ii) enter into or participate in any discussions
or negotiations regarding an Acquisition Proposal; (iii) withdraw, modify or qualify (or propose to do so) in a
manner adverse to the Cominar Acquisition Group, the approval or recommendation of the Canmarc Board or
any committee thereof of the Offer or the Support Agreement; (iv) approve or recommend or propose publicly to
approve or recommend any Acquisition Proposal; or (v) accept, recommend, approve or enter into any letter of
intent, agreement in principle, agreement, understanding or arrangement in respect of an Acquisition Proposal or
providing for the payment of any break, termination or other fees or expenses to any person in the event that
Canmarc completes the transactions contemplated in the Support Agreement or any other transaction with the
Cominar Acquisition Group or any of its affiliates agreed to prior to any termination of the Support Agreement,
whether formal or informal.
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For purposes of the Support Agreement, an “Acquisition Proposal” means, any offer, proposal, expression
of interest, inquiry or announcement from any person (other than the Cominar Acquisition Group, Cominar or
their respective Affiliates) made after the date of the Support Agreement (including any modification after the
date of the Support Agreement of any offer or proposal made prior to the date of the Support Agreement) relating
to: (i) any acquisition, sale or other disposition, direct or indirect, whether in a single transaction or a series of
related transactions, of: (a) the assets of Canmarc and/or one or more of its subsidiaries that, individually or in
the aggregate, constitute 20% or more of the fair market value of the consolidated assets of Canmarc and its
subsidiaries; or (b) voting or equity securities (including securities convertible into voting or equity securities),
which together with other voting or equity securities beneficially (including securities convertible into voting or
equity securities) owned by such person or any persons acting jointly or in concert with such person, would be
equal to 15% or more of any voting or equity securities (including securities convertible into voting or equity
securities) of Canmarc or any of its subsidiaries whose assets, individually or in the aggregate, constitute 20% or
more of the fair market value of the consolidated assets of Canmarc and its subsidiaries; (ii) any take-over bid,
issuer bid, deposit offer or exchange offer for any class of voting or equity securities (including securities
convertible into voting or equity securities) of Canmarc; (iii) any plan of arrangement, merger, amalgamation,
consolidation, unit exchange, share exchange, dual listed structure, business combination, joint venture,
reorganization, recapitalization, liquidation, dissolution or other similar transaction involving Canmarc or any of
its subsidiaries whose assets, individually or in the aggregate, constitute 10% or more of the fair market value of
the consolidated assets of Canmarc and its subsidiaries; (iv) any similar transaction or series of transactions
involving Canmarc or any of its subsidiaries; or (v) any inquiry, proposal, offer or public announcement of an
intention to do any of the foregoing.

For purposes of the Support Agreement, a “Superior Proposal” means, a bona fide written Acquisition
Proposal that: (i) is made in writing after the date hereof; (ii) did not result from a breach of the non-solicitation
covenants under the Support Agreement by Canmarc or its Representatives; (iii) relates to the acquisition of all
of the outstanding Canmarc Units (other than the Canmarc Units owned by the person making the Acquisition
Proposal together with its Affiliates) or to the acquisition of, or a plan of arrangement, merger, business
combination, exchange or similar transaction involving, all or substantially all of the consolidated assets of
Canmarc and its subsidiaries; (iv) is reasonably likely to be completed without undue delay, taking into account
all financial, legal, regulatory and other aspects of such Acquisition Proposal; (v) is not subject to any financing
condition and which the Canmarc Board has determined in good faith is either fully funded or is subject to
adequate arrangements which have been made to ensure that the required funds will be available to effect
payment in full for all of the Canmarc Units or assets, as applicable, to be acquired pursuant thereto; (vi) in
respect of which the Canmarc Board determines, in its good faith judgment, after receiving the advice of its
outside legal and financial advisors, that: (a) failure to recommend such Acquisition Proposal to the holders of
Canmarc Units would be inconsistent with its fiduciary duties under applicable Law; and (b) having regard to all
of its terms and conditions, such Acquisition Proposal, would, if consummated in accordance with its terms,
result in a transaction more favourable to the holders of Canmarc Units from a financial point of view than the
Offer.

Canmarc also agreed to immediately terminate any existing discussions or negotiations with any person
(other than the Cominar Acquisition Group, Cominar or their Representatives) with respect to any proposal that
constitutes, or which could reasonably be expected to constitute, an Acquisition Proposal, whether or not initiated
by Canmarc. Canmarc agreed not to amend, modify or waive, but to enforce, any of the confidentiality, standstill
or similar provisions of the confidentiality agreements entered into by Canmarc with other persons relating to a
potential Acquisition Proposal.

Canmarc also agreed to notify the Cominar Acquisition Group and Cominar as soon as practicable (and in
any event within 24 hours), at first orally and then in writing, of any inquiry, proposal or offer (or any
amendment thereto) or request relating to or constituting an Acquisition Proposal, any request for discussions or
negotiations in respect of an Acquisition Proposal or potential Acquisition Proposal, and/or any request for
non-public information relating to Canmarc or for access to properties, books and records or a list of the
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securityholders of Canmarc or any amendments to the foregoing. Such notice shall include the terms and
conditions of, and the identity of the person making, any inquiry, proposal or offer (including any amendment
thereto), and shall include, in the case of a written proposal or offer, copies of any such proposal or offer or any
amendment to any of the foregoing. Canmarc has agreed to keep the Cominar Acquisition Group and Cominar
promptly and fully informed of the status, including any change to the material terms, of any such proposal or
offer or any amendment to the foregoing, and will respond promptly to all inquiries by the Cominar Acquisition
Group and Cominar with respect thereto.

If after the date of the Support Agreement, Canmarc receives a bona fide written Acquisition Proposal (that
was not solicited after the date of the Support Agreement in contravention of the provisions of the Support
Agreement), it was agreed that Canmarc and its Representatives may (provided that Canmarc notifies the
Cominar Acquisition Group and Cominar of such Acquisition Proposal as required and in accordance with the
Support Agreement): (i) contact the person making such Acquisition Proposal and its Representatives for the
purpose of clarifying the terms and conditions of such Acquisition Proposal and the likelihood of its
consummation so as to determine whether such Acquisition Proposal is, or is reasonably likely to lead to, a
Superior Proposal; and (ii) if the Canmarc Board determines, after consultation with its outside legal and
financial advisors, that such Acquisition Proposal is, or is reasonably be expected to lead to, a Superior Proposal
and the failure to take the relevant action would be inconsistent with its fiduciary duties: (a) furnish information
with respect to Canmarc to the person making such Acquisition Proposal and its Representatives only if such
person has entered into a confidentiality agreement, provided that Canmarc sends a copy of such agreement to
the Cominar Acquisition Group and Cominar promptly following its execution and the Cominar Acquisition
Group and Cominar are promptly provided with a list of, and access to (at the request of the Cominar Acquisition
Group and Cominar and to the extent not previously provided to the Cominar Acquisition Group and Cominar)
the information provided to such person; and (b) engage in discussions and negotiations with respect to the
Acquisition Proposal with the person making such Acquisition Proposal and its Representatives, provided that no
discussions and negotiations may take place during the Match Period.

Canmarc also agreed that it may (i) enter into an agreement (in addition to any confidentiality agreement
contemplated by the Support Agreement) with respect to an Acquisition Proposal that is a Superior Proposal and/
or (ii) withdraw, modify, or qualify its approval or recommendation of the Offer and accept, recommend or
approve an Acquisition Proposal that is a Superior Proposal, provided that: (a) Canmarc will have complied with
its obligations under the Support Agreement; (b) the Canmarc Board has determined, after consultation with its
outside legal and financial advisors, that such Acquisition Proposal is a Superior Proposal and that the failure to
take the relevant action would be inconsistent with its fiduciary duties; (c) Canmarc has delivered written notice
to the Cominar Acquisition Group and Cominar of the determination of the Canmarc Board that the Acquisition
Proposal is a Superior Proposal and of the intention of the Canmarc Board to approve or recommend such
Superior Proposal and/or of Canmarc to enter into an agreement with respect to such Superior Proposal, together
with a copy of such agreement and an executed copy of the confidentiality agreement contemplated by the
Support Agreement and the range of values attributed by the Canmarc Board in good faith to any non-cash
consideration included in the Acquisition Proposal after consultation with its financial advisors (the “Superior
Proposal Notice”); (d) at least five (5) business days have elapsed since the date the Superior Proposal Notice
was received by the Cominar Acquisition Group and Cominar, which five-business day period is referred to as
the “Match Period”; (e) if the Cominar Acquisition Group has offered to amend the terms of the Offer during the
Match Period in accordance with the Support Agreement, the Canmarc Board has determined, after consultation
with its outside legal and financial advisors, that such Acquisition Proposal continues to be a Superior Proposal
compared to the amendment to the terms of the Offer and the Support Agreement offered by the Cominar
Acquisition Group at the termination of the Match Period; and (f) Canmarc terminates the Support Agreement by
written notice in order to accept a Superior Proposal and pays the Termination Fee to Cominar.

During the Match Period, it was agreed that the Cominar Acquisition Group will have the opportunity, but
not the obligation, to offer to amend the terms of the Offer and the Support Agreement. The Canmarc Board will
review any such offer by the Cominar Acquisition Group to amend the terms of the Offer and the Support
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Agreement in order to determine, in good faith in the exercise of its fiduciary duties, whether the Cominar
Acquisition Group’s offer to amend the Offer and the Support Agreement, upon its acceptance, would result in
the Acquisition Proposal ceasing to be a Superior Proposal compared to the amendment to the terms of the Offer
and the Support Agreement offered by the Cominar Acquisition Group. If the Canmarc Board determines that the
Acquisition Proposal would cease to be a Superior Proposal, the Cominar Acquisition Group will amend the
terms of the Offer and the parties shall enter into an amendment to the Support Agreement reflecting the offer by
the Cominar Acquisition Group to amend the terms of the Offer and the Support Agreement.

It was further agreed that the Canmarc Board will promptly reaffirm its recommendation of the Offer by
press release after: (i) any Acquisition Proposal is publicly announced or made and the Canmarc Board
determines it is not a Superior Proposal; or (ii) the Canmarc Board determines that a proposed amendment to the
terms of the Offer would result in the Acquisition Proposal not being a Superior Proposal, and the Cominar
Acquisition Group has so amended the terms of the Offer. The Cominar Acquisition Group will be given a
reasonable opportunity to review and comment on the form and content of any such press release.

Termination

The Support Agreement may be terminated prior to the Effective Time or such other time as may be
expressly stipulated below:

(a) by mutual written consent of Cominar and Canmarc;

(b) by:

(i) Canmarc, if the Cominar Acquisition Group does not mail the Notice of Variation and Extension
by the Latest Mailing Time or if the Offer and the Notice of Variation and Extension does not
conform in all material respects with the description thereof in the Support Agreement; or

(ii) Cominar, if Canmarc does not mail the Notice of Change within the time required by applicable
Laws or if the Notice of Change does not conform in all material respects with the description
thereof in the Support Agreement.

(c) by Cominar on or after the Latest Mailing Time, if any condition to mailing the Notice of Variation and
Extension for the Cominar Acquisition Group and Cominar’s benefit is not satisfied or waived by such
date;

(d) by Canmarc or Cominar, if any court of competent jurisdiction or other Regulatory Authority shall
have issued an order, decree or ruling enjoining or otherwise permanently prohibiting or restraining the
transactions contemplated in the Support Agreement, including the Offer and any Subsequent
Acquisition Transaction and such order, decree or ruling has become final and non-appealable,
provided that the Party seeking to terminate the Support Agreement shall have used all commercially
reasonable efforts to remove such order, decree, ruling or injunction;

(e) by Cominar, by written notice to Canmarc at any time if Canmarc shall have breached, or failed to
comply with, any of its covenants or obligations under the Support Agreement in any material
respect (except for non-solicitation covenants which must be complied with in all respects), or if any
representation or warranty of Canmarc contained in the Support Agreement shall have become
inaccurate in any material respect; provided that: (i) Canmarc shall be provided with prompt written
notice of such breach, non-compliance or inaccuracy and shall have ten (10) business days from
receipt of such notice to cure such breach, non-compliance or inaccuracy; and (ii) the collective
effect of all such breaches, non-compliance and/or inaccuracies shall have a Material Adverse Effect
on Canmarc or otherwise prevent the completion of the Offer by the Outside Date, provided that any
breach of the non-solicitation covenants shall not be subject to the provisos of (i) and (ii) set forth
above;
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(f) by Canmarc, if any of the Cominar Acquisition Group or Cominar shall have breached, or failed to
comply with, any of its covenants or obligations under the Support Agreement in any material respect,
or if any representation or warranty of any of the Cominar Acquisition Group or Cominar contained in
the Support Agreement shall have become inaccurate in any material respect provided that: (i) Cominar
Acquisition Group and Cominar shall be provided with prompt written notice of such breach, non-
compliance or inaccuracy and shall have ten (10) business days from receipt of such notice to cure such
breach, non-compliance or inaccuracy; and (ii) the collective effect of all such breaches, non-
compliance and/or inaccuracies would prevent the completion of the Offer by the Outside Date;

(g) by Cominar if the Canmarc Board or any committee thereof (i) withdraws, amends or modifies in any
manner adverse to the Cominar Acquisition Group its recommendation in favour of the Offer,
(ii) approves or recommends in favour of any Acquisition Proposal, or (iii) the Canmarc Board fails to
publicly recommend or reaffirm its approval of the Offer and recommendation that the Unitholders
deposit all of their Canmarc Units under the Offer within five (5) business days of (A) the public
announcement of any Acquisition Proposal that the Canmarc Board has determined is not a Superior
Proposal or (B) the written request by the Cominar Acquisition Group that the Canmarc Board make
such a recommendation or reaffirmation;

(h) by Canmarc in order to accept, approve, recommend or enter into a binding written agreement with
respect to a Superior Proposal;

(i) by either Canmarc or Cominar if the Offer terminates, expires or is withdrawn at the Expiry Time
without the Cominar Acquisition Group taking up and paying for any of the Canmarc Units as a result
of the failure of any condition to the Offer to be satisfied or waived, unless the failure of such condition
shall be due to the failure of the party seeking to terminate the Support Agreement to perform the
obligations required to be performed by it under the Support Agreement; or

(j) by Canmarc, if the Cominar Acquisition Group has not taken up and paid for the Canmarc Units
deposited under the Offer by the Outside Date, otherwise than as a result of the breach by the
terminating party of any covenant or obligation under the Support Agreement or as a result of any
representation or warranty of such party in the Support Agreement being untrue or incorrect.

Termination Fee

The Support Agreement entitles the Cominar Acquisition Group to an amount of $30 million (the
“Termination Fee”) if the Support Agreement is terminated under any of the following circumstances (each a
“Termination Fee Event”):

(a) the Support Agreement is terminated in the circumstances set out in paragraph (g) under “Termination”
above, in which case the Termination Fee shall be paid on the first (1st) business day after the Support
Agreement is terminated;

(b) Canmarc terminates the Support Agreement in the circumstances set out in paragraph (h) under
“Termination” above, in which case Canmarc shall pay the Cominar Acquisition Group the
Termination Fee concurrently with the earliest of accepting, recommending or approving or entering
into of any definitive agreement relating to, a Superior Proposal; or

(c) (i) on or after the date of the Support Agreement and prior to the Expiry Time, an Acquisition Proposal
is publicly announced or any person has publicly announced an intention to make an Acquisition
Proposal, and (A) the Offer is not completed as a result of the Minimum Tender Condition not having
been met or (B) the Support Agreement is terminated in the circumstances set out in paragraph
(i) under “Termination” above and (ii) an Acquisition Proposal is consummated within twelve
(12) months of the termination of the Support Agreement, in which case the Termination Fee shall be
paid to the Cominar Acquisition Group concurrently with the consummation of such Acquisition
Proposal.
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The parties agreed under the Support Agreement that under no circumstances shall Canmarc be obligated to
make more than one Termination Fee payment.

Representations and Warranties

The Support Agreement contains limited representations and warranties of Canmarc relating to
capitalization, securities laws matters, financial statements, no undisclosed liabilities, consents and
non-contravention, absence of certain changes, the Canmarc DRIP and the Canmarc LTIP, transaction fees and
expenses and limited representations and warranties of Cominar relating to capitalization, securities laws matters,
financial statements, no undisclosed liabilities, consents and non-contravention, absence of certain changes and
sufficiency of funds.

Conduct of the Business by Canmarc

Canmarc has covenanted and agreed in the Support Agreement that, during the period from the date of the
Support Agreement until the earlier of the Effective Time and the time that the Support Agreement is terminated
in accordance with its terms, unless the Cominar Acquisition Group or Cominar expressly consents in writing, it
shall, and shall cause each of its subsidiaries to, among other things, conduct its business in the ordinary course
of business consistent with past practice, and use commercially reasonable efforts to maintain and preserve their
business organization, assets, employees, goodwill and business relationships.

Board Representation

Canmarc agreed that, promptly after the purchase by the Cominar Acquisition Group of such number of
Canmarc Units as represents at least a majority of the then outstanding Canmarc Units, and from time to time
thereafter, the Cominar Acquisition Group shall be entitled to designate a number of trustees of the Canmarc
Board, and any members of committees thereof, determined on a pro rata basis based on the proportion of the
Canmarc Units on a fully-diluted basis then held or controlled by the Cominar Acquisition Group and its
Affiliates, such number of trustees or members of committees rounded down to the nearest whole number.
Canmarc agreed not to frustrate the attempts of the Cominar Acquisition Group to do so and covenants to
co-operate with the Cominar Acquisition Group, subject to applicable Law, to enable the designees of the
Cominar Acquisition Group to be elected or appointed to the Canmarc Board, and any committees thereof and to
constitute the applicable percentage of directors or members of committees, including, without limitation, at the
request of the Cominar Acquisition Group, by using its reasonable commercial efforts to increase the size of the
Canmarc Board and reasonable commercial efforts to secure the resignations of such trustees as the Cominar
Acquisition Group may request.

Distributions

The Support Agreement provides that each of Canmarc and Cominar shall fix the record date for
distributions on, respectively, the Canmarc Units and the Cominar Units, in respect of the month of January 2012
for January 31, 2012, with a payment date of February 15, 2012.

Cominar Guarantee

Cominar agreed to cause the Cominar Acquisition Group to perform all of its obligations under the Support
Agreement and unconditionally and irrevocably guarantees, covenants and agrees to be jointly and severally
liable with the Cominar Acquisition Group for the due and punctual performance of each and every obligation of
the Cominar Acquisition Group arising under the Offer.

Trustees and Officers’ Insurance and Indemnification

The Cominar Acquisition Group and Cominar covenanted and agreed under the Support Agreement that for
the period from the Effective Time until six years after the Effective Time, the Cominar Acquisition Group will
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cause Canmarc and its subsidiaries (or any successors thereof) to maintain the current trustees’, directors’ and
officers’ insurance policies or policies reasonably equivalent thereto for all trustees, directors and officers of
Canmarc and its subsidiaries, covering claims made prior to or within six years after the Expiry Time, provided
that neither Canmarc nor the Cominar Acquisition Group will be required, in order to maintain such insurance
policy, to pay an annual premium in excess of 200% of the annual cost of the existing policies. The Cominar
Acquisition Group and Cominar also agreed under the Support Agreement that after the expiration of such
six-year period, they will use reasonable efforts to cause such trustees, directors and officers to be covered under
these then existing trustees’, directors’ and officers’ insurance policies.

The parties further agreed pursuant to the Support Agreement that from and after the Effective Time,
Cominar, the Cominar Acquisition Group and Canmarc shall indemnify and hold harmless, and provide
advancement of expenses to, all past and present trustees, directors and officers of Canmarc or any of its
subsidiaries (the “Indemnified Persons”) to the maximum extent permitted by Law, in respect of all liabilities
and obligations, costs or expenses (including legal fees), judgments, fines, losses, claims or damages incurred in
connection with any claim, action, suit, proceeding or investigation, whether civil, criminal, administrative or
investigative arising out of or related to such Indemnified Person’s service as a trustee, director or officer of
Canmarc or any of its subsidiaries or services performed by such persons at the request of Canmarc or any of its
subsidiaries at or prior to the Effective Time. Cominar and the Cominar Acquisition Group further agreed to
honour, or cause Canmarc to honour, all payments made in satisfaction of the Officer Obligations.

Unitholder Rights Plans

Canmarc agreed that it will continue to defer separation of the URP Rights with respect to the Offer until no
earlier than immediately after the Expiry Time. Canmarc also agreed that, with effect at the Expiry Time that is
immediately prior to the time upon which the Cominar Acquisition Group elects to take up Canmarc Units
deposited under the Offer, Canmarc shall irrevocably waive or suspend the operation of or otherwise render the
Unitholder Rights Plans inoperative against the Offer, any Compulsory Acquisition and any Subsequent
Acquisition Transaction. Subject to the foregoing, unless required by the terms of the Unitholder Rights Plans
with respect to a competing take-over bid or a final and non-appealable order of a court having jurisdiction or an
order of the Autorité des marchés financiers, Canmarc agreed not to redeem the URP Rights or otherwise waive,
amend, suspend the operation of or terminate the Unitholder Rights Plans without the prior written consent of the
Cominar Acquisition Group.

7. Source of Funds

The increase in the cash consideration under the Offer of $56 million, in the aggregate, will be funded
through cash on hand and the Credit Facilities.

8. Time for Acceptance

The Offer is now open for acceptance until 3:00 p.m. (Toronto time) on January 27, 2012 unless further
extended or withdrawn. Unitholders who have validly deposited and not withdrawn their Canmarc Units
need take no further action to accept the Offer.

9. Manner of Acceptance

Units may be deposited to the Offer in accordance with the provisions of Section 3 of the Original Offer,
“Manner of Acceptance”.

This Notice of Variation and Extension is also accompanied by the Letter of Transmittal (printed on
YELLOW paper) for use in connection with the Offer, as increased hereby. Unitholders that have already
made an election and submitted a Letter of Transmittal (printed on YELLOW paper) in connection with
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the Original Offer may, if they so choose, modify their election by completing and returning the enclosed
Letter of Transmittal (printed on YELLOW paper) by no later than the Expiry Time, as instructed herein.
A UNITHOLDER WHO HAS PREVIOUSLY DELIVERED A LETTER OF TRANSMITTAL DOES
NOT HAVE TO DELIVER A NEW ONE UNLESS IT WISHES TO CHANGE ITS ELECTION. IF A
UNITHOLDER HAS MADE A PREVIOUS ELECTION AND SUBMITTED A LETTER OF
TRANSMITTAL AND DOES NOT SUBMIT A NEW LETTER OF TRANSMITTAL, THE COMINAR
ACQUISITION GROUP WILL ACCEPT AND HONOR SUCH ELECTION AND IF AN ELECTION
WAS MADE TO ACCEPT THE ORIGINAL OFFER, SUCH ELECTION WILL BE TREATED AS AN
ELECTION TO ACCEPT THE INCREASED OFFER AND THE UNITHOLDER WILL RECEIVE
$16.50 PER CANMARC UNIT, NOT SUBJECT TO PRO-RATION OR 0.7607 COMINAR UNITS,
SUBJECT TO PRORATION, AS THE CASE MAY BE.

10. Take-Up of and Payment for Deposited Units

If all of the conditions described in Section 4 of the Original Offer, “Conditions of the Offer” have been
satisfied or waived (at the sole discretion of the Cominar Acquisition Group) at or prior to the Expiry Time, the
Cominar Acquisition Group will take up and pay for Canmarc Units validly deposited under the Offer and not
properly withdrawn not later than ten days after the Expiry Time. Any Canmarc Units taken up will be paid for or
Cominar Units will be issued as soon as possible, and in any event not later than three business days after they
are taken up. Any Canmarc Units deposited under the Offer after the date on which Canmarc Units are first taken
up by the Cominar Acquisition Group under the Offer but prior to the Expiry Time will be taken up and paid for
or Cominar Units will be issued not later than ten days after such deposit. See Section 6 of the Original Offer,
“Take-Up of and Payment for Deposited Canmarc Units”.

Each Unitholder may elect the Cash Alternative or the Unit Alternative in respect of its Canmarc Units,
provided that the Unit Alternative shall be subject to proration on the terms described herein and that the
maximum aggregate amount of Cominar Units available for issuance under the Offer is 16 million Cominar
Units.

11. Withdrawal of Deposited Units

Except as otherwise stated in Section 7 of the Original Offer, “Withdrawal of Deposited Canmarc Units” or
as otherwise required by applicable Laws, all deposits of Canmarc Units under the Offer are irrevocable. Unless
otherwise required or permitted by applicable Laws, any Canmarc Units deposited in acceptance of the Offer
may be withdrawn by or on behalf of the depositing Unitholder:

(a) at any time before the Canmarc Units have been taken up by the Cominar Acquisition Group under the
Offer;

(b) if the Canmarc Units have not been paid for by the Cominar Acquisition Group within three business
days after having been taken up; or

(c) at any time before the expiration of ten days from the date upon which either:

(i) a notice of change relating to a change which has occurred in the information contained in the
Offer, or the Circular, a notice of change or a notice of variation, that would reasonably be
expected to affect the decision of a Unitholder to accept or reject the Offer (other than a change
that is not within the control of the Cominar Acquisition Group, Cominar or of an affiliate of the
Cominar Acquisition Group or Cominar, unless it is a change in a material fact relating to the
Cominar Units being offered), in the event that such change occurs before the Expiry Time or
after the Expiry Time but before the expiry of all rights of withdrawal in respect of the Offer; or

(ii) a notice of variation concerning a variation in the terms of the Offer (other than a variation
consisting solely of an increase in the consideration offered for the Canmarc Units where the
Expiry Time is not extended for more than ten days),
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is mailed, delivered or otherwise properly communicated (subject to abridgement of that period pursuant to
such order or orders or other forms of relief as may be granted by applicable courts or Regulatory Authorities)
and only if such deposited Canmarc Units have not been taken up by the Cominar Acquisition Group at the date
of the notice.

Unitholders are referred to Section 7 of the Original Offer, “Withdrawal of Deposited Canmarc Units”, for
further details as the withdrawal of deposited Canmarc Units under the Offer.

12. Consequential Amendments to the Original Offer and Circular and Other Documents

The Original Offer and Circular, the Letter of Transmittal and the Notice of Guaranteed Delivery are hereby
amended to the extent necessary to reflect the amendments contemplated by, and the information contained in,
this Notice of Variation and Extension.

13. Statutory Rights

Securities legislation in the provinces and territories of Canada provides Unitholders with, in addition to any
other rights they may have at law, one or more rights of rescission or price revision or to damages, if there is a
misrepresentation in a circular or notice that is required to be delivered to the Unitholders. However, such rights
must be exercised within prescribed time limits. Unitholders should refer to the applicable provisions of the
securities legislation of their province or territory for particulars of those rights or consult a lawyer.

14. Trustees’ Approval

The contents of this Notice of Variation and Extension have been approved, and the sending,
communication or delivery of the Notice of Variation and Extension to the Unitholders and holders of
Convertible Securities has been authorized, by the board of directors of each entity forming part of the Cominar
Acquisition Group and by the board of trustees of Cominar.
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APPROVAL AND CERTIFICATE OF THE COMINAR ACQUISITION GROUP

The contents of this Notice of Variation and Extension have been approved, and the sending,
communication or delivery thereof to the Unitholders has been authorized, by the Board of each entity forming
part of the Cominar Acquisition Group.

The foregoing, together with the Original Offer and Circular, contains no untrue statement of a material fact
and does not omit to state a material fact that is required to be stated or that is necessary to make a statement not
misleading in the light of the circumstances in which it was made. In addition, the foregoing, together with the
Original Offer and Circular, does not contain any misrepresentation likely to affect the value or the market price
of the Canmarc Units which are the subject of the Offer.

DATED: January 16, 2012

8012075 CANADA INC.

by (Signed) Michel Dallaire

Director, President and Chief Executive Officer

8012083 CANADA INC.

by (Signed) Michel Dallaire

Director, President and Chief Executive Officer

8012091 CANADA INC.

by (Signed) Michel Dallaire

Director, President and Chief Executive Officer

8012105 CANADA INC.

by (Signed) Michel Dallaire

Director, President and Chief Executive Officer

8012113 CANADA INC.

by (Signed) Michel Dallaire

Director, President and Chief Executive Officer

8012121 CANADA INC.

by (Signed) Michel Dallaire

Director, President and Chief Executive Officer

8012130 CANADA INC.

by (Signed) Michel Dallaire

Director, President and Chief Executive Officer
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8012148 CANADA INC.

by (Signed) Michel Dallaire

Director, President and Chief Executive Officer

8012156 CANADA INC.

by (Signed) Michel Dallaire

Director, President and Chief Executive Officer

8012164 CANADA INC.

by (Signed) Michel Dallaire

Director, President and Chief Executive Officer
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APPROVAL AND CERTIFICATE OF COMINAR REAL ESTATE INVESTMENT TRUST

The contents of this Notice of Variation and Extension have been approved, and the sending,
communication or delivery thereof to the Unitholders has been authorized, by the Board of Trustees of Cominar
Real Estate Investment Trust.

The foregoing, together with the Original Offer and Circular, contains no untrue statement of a material fact
and does not omit to state a material fact that is required to be stated or that is necessary to make a statement not
misleading in the light of the circumstances in which it was made. In addition, the foregoing, together with the
Original Offer and Circular, does not contain any misrepresentation likely to affect the value or the market price
of the Canmarc Units which are the subject of the Offer.

DATED: January 16, 2012

by (Signed) Michel Dallaire by (Signed) Michel Berthelot

President and Chief Executive Officer Executive Vice-President Chief Financial
Officer

On behalf of the board of trustees

by (Signed) Pierre Gingras by (Signed) Alban D’Amours

Trustee Trustee
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AUDITOR’S CONSENT

We have read the offer to purchase all of the issued and outstanding trust units of Canmarc Real Estate
Investment Trust by the Cominar Acquisition Group dated December 2, 2011, as amended by the notice of
variation and extension dated January 16, 2012 (the “offering documents”). We have complied with Canadian
generally accepted standards for an auditor’s involvement with offering documents. We consent to the
incorporation by reference in the above-mentioned offering documents of our report to the unitholders of
Cominar on the consolidated balance sheet of Cominar as at December 31, 2010 and the consolidated statements
of income and comprehensive income, unitholders’ equity and cash flows for the year ended December 31, 2010.
Our report is dated March 2, 2011.

(signed) PricewaterhouseCoopers, LLP
Chartered Accountants

Québec, Canada

January 16, 2012
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FORMER AUDITORS’ CONSENT

We have read the notice of variation and extension by Cominar Acquisition Group of its offer to purchase
all of the issued and outstanding trust units of Canmarc Real Estate Investment Trust dated, January 16, 2012
(“the offering document”). We have complied with Canadian generally accepted standards for an auditor’s
involvement with offering documents.

We consent to the incorporation by reference in the above-mentioned offering document of our report to the
unitholders of Cominar Real Estate Investment Trust (the “REIT”) on the consolidated balance sheet of the REIT
as at December 31, 2009 and the consolidated statements of income and comprehensive income, unitholders’
equity and cash flows for the year ended December 31, 2009. Our report is dated February 16, 2010 (except as to
note 24b which is as at March 10, 2010).

(signed) Ernst & Young LLP1

Chartered Accountants

Québec City, Canada
January 16, 2012

1 CA auditor permit no. 10845
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CONSENT OF LEGAL ADVISOR

TO: The Directors of each of 8012075 Canada Inc., 8012083 Canada Inc., 8012091 Canada Inc., 8012105
Canada Inc., 8012113 Canada Inc., 8012121 Canada Inc., 8012130 Canada Inc., 8012148 Canada Inc., 8012156
Canada Inc. and 8012164 Canada Inc.; and

TO: The Trustees of Cominar Real Estate Investment Trust

We hereby consent to the reference to our name and opinion contained under “Certain Canadian Federal
Income Tax Considerations” in the Circular accompanying the Offer dated December 2, 2011 made by Cominar
Real Estate Investment Trust to the holders of trust units of Canmarc Real Estate Investment Trust, as amended
by the Notice of Variation and Extension dated January 16, 2012.

(signed) Davies Ward Phillips & Vineberg LLP

Montréal, Canada
January 16, 2012
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SCHEDULE A

Cominar Real Estate Investment Trust
Pro Forma Consolidated Financial Statements

September 30, 2011
(Unaudited)

A-1



Cominar Real Estate Investment Trust

Pro Forma Consolidated Balance Sheet
As at September 30, 2011

(prepared under IFRS)
(Unaudited, in thousands of Canadian dollars, except per unit amounts)

Cominar
Real Estate
Investment

Trust
$

Canmarc
Real Estate
Investment

Trust
$ Note

Pro Forma
Adjustments

$

Pro Forma
Balance

Sheet
Unit

Alternative(1), (2)

$

Assets
Investment properties

Income properties . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,405,008 1,291,563 — 3,696,571
Properties under development . . . . . . . . . . . . . . . . . . . . . 78,564 — — 78,564
Land held for future development . . . . . . . . . . . . . . . . . . 44,798 — — 44,798

2,528,370 1,291,563 — 3,819,933
Non-current assets classified as held for sale . . . . . . . . . . . — 64,850 — 64,850
Property and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 4,369 2 (g) (4,369) —
Long-term investment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 15,939 — 15,939
Other long-term assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 1,211 2 (g) (1,211) —
Intangible assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 867 2 (g) (867) —
Goodwill . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,380 — 2 (d) 227,742 278,122

2 (d) 41,000
Prepaid expenses and other assets . . . . . . . . . . . . . . . . . . . . 48,614 13,927 2 (b) (28,968) 42,897

2 (e) 4,088
2 (g) 4,369
2 (g) 867

Accounts receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,134 12,887 2 (g) 1,211 28,232
Income taxes recoverable . . . . . . . . . . . . . . . . . . . . . . . . . . 54 — — 54
Restricted cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 26,921 — 26,921
Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 2 (a) 73,658 —

2 (c) (73,658)

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,600,552 1,432,534 243,862 4,276,948

Liabilities
Mortgages payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 853,055 705,540 2 (d) 41,000 1,599,595
Convertible debentures . . . . . . . . . . . . . . . . . . . . . . . . . . . . 394,119 — — 394,119
Bank indebtedness . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 171,515 7,013 2 (a) (171,515) 492,482

2 (c) (7,013)
2 (c) 494,568
2 (e) (2,086)

Long-term incentive plan . . . . . . . . . . . . . . . . . . . . . . . . . . . — 739 2 (f) (739) —
Accounts payable and accrued liabilities . . . . . . . . . . . . . . . 30,665 26,439 — 57,104
Deferred tax liability . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,865 — — 7,865
Distributions payable to unitholders . . . . . . . . . . . . . . . . . . 7,689 3,768 — 11,457

1,464,908 743,499 354,215 2,562,622
Unitholders’ Equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,135,644 689,035 2 (a) 245,173 1,714,326

2 (f) (355,526)

Total liabilities and unitholders’ equity . . . . . . . . . . . . . . 2,600,552 1,432,534 243,862 4,276,948

All terms capitalized but not otherwise defined herein shall have the meaning given to them in the accompanying circular.

(1) The amounts in the Pro Forma Balance Sheet have been calculated by using the Unit Alternative Assumption (as defined herein). Under this
assumption, the purchase price under the Offer would be paid partly in cash and partly by the issuance of 16 million Cominar Units, being the
maximum number of Cominar Units issuable under the Unit Alternative (the “Unit Alternative Assumption”).

(2) Assuming that no Cominar Units are issued under the Offer and that the purchase price under the Offer would be paid entirely in cash (the “Cash
Alternative Assumption”), total assets would be $4,265,949, bank indebtedness would be $839,563 and Unitholders’ Equity would be
$1,356,246
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Cominar Real Estate Investment Trust

Pro Forma Consolidated Statement of Income
For the nine-month period ended September 30, 2011

(prepared under IFRS)
(Unaudited, in thousands of Canadian dollars, except per unit amounts)

Cominar
Real Estate
Investment

Trust
$

Canmarc
Real Estate
Investment

Trust
$ Note

Pro Forma
Adjustments

$

Pro Forma
Statement
of Income

Unit
Alternative(1), (2)

$

Operating revenues
Rental revenue from investment properties . . . . . . . . . . . . . 239,758 137,781 — 377,539
Operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (102,251) (66,394) 3 (c) (312) (169,216)

3 (c) (259)

Net operating income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 137,507 71,387 (571) 208,323
Financial expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (50,158) (27,551) 3 (a) (11,499) (81,235)

3 (a) (2,049)
3 (a) 6,685
3 (a) 3,337

Trust administrative expenses . . . . . . . . . . . . . . . . . . . . . . . (4,266) (7,543) 3 (c) (578) (12,387)
Other income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 2,993 — 2,993
Long-term incentive plan . . . . . . . . . . . . . . . . . . . . . . . . . . . — (578) 3 (c) 578 —
Depreciation of property and equipment . . . . . . . . . . . . . . . — (312) 3 (c) 312 —
Amortization of intangible assets . . . . . . . . . . . . . . . . . . . . . — (259) 3 (c) 259 —
Distributions – Class B LP Units . . . . . . . . . . . . . . . . . . . . . — (1,719) 3 (b) 1,719 —
Fair value adjustment – Class B LP Units . . . . . . . . . . . . . . — (254) 3 (b) 254 —
Fair value adjustment – investment properties . . . . . . . . . . . — (687) — (687)
Loss on disposal of investment properties . . . . . . . . . . . . . . — (298) — (298)
Transaction costs – business combination . . . . . . . . . . . . . . (646) — — (646)

Income before income taxes . . . . . . . . . . . . . . . . . . . . . . . . 82,437 35,179 (1,553) 116,063

Income taxes
Recoverable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 78 — — 78
Deferred . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (757) — — (757)

(679) — — (679)

Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 81,758 35,179 (1,553) 115,384

Net income per unit (note 5)
Basic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.29 1.27

Diluted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.28 1.26

(1) The amounts in the Pro Forma Statement of Income have been calculated by using the Unit Alternative Assumption. Under this assumption, the
purchase price under the Offer would be paid partly in cash and partly by the issuance of 16 million Cominar Units, being the maximum number
of Cominar Units issuable under the Unit Alternative.

(2) Under the Cash Alternative Assumption, the financial expense would be $111,340, the net income would be $85,279, the basic net income per
unit would be $1.13 and the diluted net income per unit would be $1.13.
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Cominar Real Estate Investment Trust

Pro Forma Consolidated Statement of Income
For the year ended December 31, 2010

(prepared under IFRS)
(Unaudited, in thousands of Canadian dollars, except per unit amounts)

Cominar
Real Estate
Investment

Trust
$

Canmarc
Real Estate
Investment

Trust
Period from
May 25, 2010

to
December 31,

2010
(Note 6)

$ Note

Pro Forma
Adjustments

$

Pro Forma
Statement
of Income

Unit
Alternative(1), (2)

$

Operating revenues
Rental revenue from investment properties . . . . . . . . . . . . 282,385 92,759 — 375,144
Operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (117,627) (44,523) 4 (d) (956) (163,106)

Net operating income . . . . . . . . . . . . . . . . . . . . . . . . . . . 164,758 48,236 (956) 212,038
Financial expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (56,636) (19,751) 4 (a) (9,283) (80,758)

4 (a) (2,253)
4 (a) 5,397
4 (a) 1,768

Trust administrative expenses . . . . . . . . . . . . . . . . . . . . . . (5,315) (4,299) 4 (d) (160) (9,774)
Distributions – long-term investment . . . . . . . . . . . . . . . . — 943 4 (d) (943) —
Other income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 1,078 4 (d) 943 2,021
Unit-based compensation expense . . . . . . . . . . . . . . . . . . — (160) 4 (d) 160 —
Depreciation and amortization . . . . . . . . . . . . . . . . . . . . . — (956) 4 (d) 956 —
Business combination, bargain purchase gain . . . . . . . . . . — 141,043 4 (b) (141,043) —
Adjustment to investment properties at fair value . . . . . . . 7,198 (4,064) — 3,134
Fair value adjustment and distribution expenses – Class

B LP Units . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (4,536) 4 (c) 4,536 —
Transaction costs – business combination . . . . . . . . . . . . . (685) (4,957) 4 (b) 4,957 (685)

Income before income taxes . . . . . . . . . . . . . . . . . . . . . . 109,320 152,577 (135,921) 125,976

Income taxes
Current . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (80) — — (80)
Deferred . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (446) — — (446)

(526) — — (526)

Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 108,794 152,577 (135,921) 125,450

Net income per unit
Basic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.81 1.63

Diluted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.80 1.62

(1) The amounts in the Pro Forma Statement of Income have been calculated by using the Unit Alternative Assumption. Under this assumption, the
purchase price under the Offer would be paid partly in cash and partly by the issuance of 16 million Cominar Units, being the maximum number
of Cominar Units issuable under the Unit Alternative.

(2) Under the Cash Alternative Assumption, the financial expense would be $100,610, the net income would be $105,598, the basic net income per
unit would be $1.57 and the diluted net income per unit would be $1.56.
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Cominar Real Estate Investment Trust

Notes to the Pro Forma Consolidated Financial Statements
(Unaudited, in thousands of Canadian dollars, except per unit amounts)

1 Basis of presentation

The unaudited pro forma consolidated balance sheet and unaudited pro forma consolidated statements of income of Cominar Real Estate Investment
Trust (“Cominar” or the “Trust”) as at September 30, 2011 and for the nine-month period ended September 30, 2011 and the year ended
December 31, 2010, have been prepared by management of Cominar to give effect to the proposed acquisition (the “Acquisition”) of all the issued
and outstanding units of Canmarc Real Estate Investment Trust (“Canmarc”) by Cominar on the basis of the assumptions and adjustments described
below.

In the opinion of management, the unaudited pro forma consolidated balance sheet and unaudited pro forma consolidated statements of income as at
September 30, 2011 and for the nine-month period ended September 30, 2011 and for the year ended December 31, 2010, include all adjustments
necessary for the fair presentation of the transaction in accordance with International Financial Reporting Standards (“IFRS”) on a basis consistent
with Cominar's accounting policies applied in the condensed interim consolidated financial statements for the quarter ended September 30, 2011.

The unaudited pro forma consolidated financial statements may not be indicative of the financial position that would have prevailed and operating
results that would have been obtained if the transactions had taken place on the dates indicated or of the financial position or operating results which
may be obtained in the future. The unaudited pro forma consolidated financial statements are not a forecast or projection of future results. The actual
financial position and results of operations of the Trust for any period following the closing of the Acquisition will likely vary from the amounts set
forth in the unaudited pro forma consolidated financial statements and such variation may be material.

The unaudited pro forma consolidated financial statements should be read in conjunction with the unaudited interim consolidated financial statements
of Cominar as at and for the three months ended March 31, 2011 and the three and nine month periods ended September 30, 2011, both of which
prepared in accordance with IAS 34, Interim Financial Reporting (“IAS 34”), the unaudited interim consolidated financial statements of Canmarc as
at and for the three and nine month periods ended September 30, 2011, prepared in accordance with IAS 34, and the audited consolidated financial
statements of Cominar and Canmarc as at and for the year ended December 31, 2010, both of which prepared in accordance with Canadian Generally
Accepted Accounting Principles (“Canadian GAAP”) prior to the transition to IFRS.

The unaudited pro forma consolidated balance sheet as at September 30, 2011, has been prepared using information from the unaudited consolidated
balance sheet of Cominar as at September 30, 2011, the unaudited consolidated statement of financial position of Canmarc as at September 30, 2011,
and the adjustments and assumptions outlined below. The unaudited pro forma consolidated balance sheet gives effect to the Acquisition as if it had
occurred on September 30, 2011.

The unaudited pro forma consolidated statement of income for the nine-month period ended September 30, 2011, has been prepared using
information from the unaudited consolidated statement of comprehensive income of Cominar for the nine-month period ended September 30, 2011,
the unaudited consolidated statement of income of Canmarc for the nine-month period ended September 30, 2011, and the adjustments and
assumptions outlined below. The unaudited pro forma consolidated statement of income for the nine-month period ended September 30, 2011 gives
effect to the Acquisition as if it had occurred on May 25, 2010, the date of formation of Canmarc.

The unaudited pro forma consolidated statement of income for the year ended December 31, 2010, has been prepared using information from the
unaudited consolidated statement of comprehensive income of Cominar for the year ended December 31, 2010 as disclosed in the notes to Cominar’s
unaudited condensed interim consolidated financial statements as at and for the three months ended March 31, 2011 in conjunction with Cominar’
first time adoption of IFRS, the audited consolidated statement of earnings and comprehensive earnings of Canmarc for the period of May 25, 2010 to
December 31, 2010 prepared in accordance with Canadian GAAP, the unaudited reconciliation of net income and comprehensive income of Canmarc
for the period of May 25 to December 31, 2010 as disclosed in the notes to Canmarc’s unaudited interim consolidated financial statements as at and
for the three and nine month periods ended September 30, 2011 in conjunction with Canmarc’s first time adoption of IFRS, and the adjustments and
assumptions outlined below. The unaudited pro forma consolidated statement of income for the year ended December 31, 2010 gives effect to the
Acquisition as if it had occurred on May 25, 2010, the date of formation of Canmarc.

2 Pro forma assumptions and consolidated balance sheet adjustments

(a) Public offerings of Cominar Units

On October 20, 2011, Cominar issued 5,207,000 units for net proceeds of $107,472 under a public offering. On December 22, 2011, Cominar
issued 6,594,100 units for net proceeds of $137,701 under a public offering. The net proceeds from these public offerings were used to pay down
Cominar’s outstanding bank indebtedness under current credit facilities and the excess is assumed to be kept in cash for general corporate
purposes. These public offerings are included in the pro forma adjustments as they have a direct impact on the amounts required to be drawn on
the credit facilities for the Acquisition and the refinancing of Canmarc credit facilities.

(b) Prior acquisition of Canmarc Units by Cominar

As at September 30, 2011, Cominar held 2,372,500 units of Canmarc. The investment in Canmarc Units is recorded at an amount of $28,968
under Prepaid expenses and other assets by Cominar as at September 30, 2011.
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Cominar Real Estate Investment Trust

Notes to the Pro Forma Consolidated Financial Statements
(Unaudited, in thousands of Canadian dollars, except per unit amounts)

(c) Proposed acquisition of Canmarc

The acquisition is assumed to be paid in cash under the Cash Alternative Assumption or to be paid partly in cash and partly by the
issuance of a maximum of 16,000,000 Cominar Units under the Unit Alternative Assumption.

Under the Unit Alternative Assumption, Cominar is assumed to purchase 54,784,294 issued and outstanding Canmarc Units as at
September 30, 2011, plus 154,182 units of the long-term incentive plan that are assumed to be vesting upon acquisition of control, less
2,372,500 Canmarc Units already held by Cominar as at September 30, 2011, for a total number of 52,565,976 Canmarc Units at $16.50
per unit, of which 21,033,259 units will be paid by the issuance of 16,000,000 Cominar Units, for a total consideration of $919,293,
including acquisition costs of $40,924. The acquisition costs include $34,750 of transaction costs that are charged directly to
Unitholders’ equity. These costs are to be written-off through net income but have not resulted in a pro forma adjustment to the pro
forma consolidated statements of income since these charges will be non-recurring expenses directly attributable to the Acquisition.
Cominar’s sources and uses of funds after completion of the offer to purchase contemplated are as follows:

Unit
Alternative

$

Cash
Alternative

$

Units issued (16,000,000 x $22.38) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 358,080 —
Revolving Loan (note 2(e)) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 494,568 510,000
Equity Bridge Loan (note 2(e)) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 336,187
Available cash (note 2(a)) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 73,658 73,658
Refinancing of Canmarc credit facilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (7,013) (7,013)

Consideration paid including acquisition costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 919,293 912,832

(d) Goodwill

The Acquisition is recorded at its purchase price and the excess of the purchase price over the carrying amount of the net assets acquired
has been allocated to mortgages payable and goodwill. As at September 30, 2011, the fair value of the mortgages payable is $746,540,
being $41,000 over the carrying amount as per the unaudited interim financial statements of Canmarc. The allocation of the purchase
price is preliminary. The allocation of the fair value of the net assets acquired and the goodwill may differ upon finalization of the
purchase price allocation.

Purchase price

Unit
Alternative

$

Cash
Alternative

$
21,033,259 Canmarc Units payable by the issuance of 16,000,000 Cominar Units x $22.38 . . . . . . . . . . . . . 358,080 –
31,532,717 Canmarc Units x $16.50 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 520,290 –
52,565,976 Canmarc Units x $16.50 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – 867,339
2,372,500 Canmarc Units already held x $16.50 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 39,146 39,146
Less: Unitholders’ equity of Canmarc as at September 30, 2011 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (689,035) (689,035)

Conversion of long-term incentive plan upon change of control . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (739) (739)

Adjustment to goodwill . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 227,742 216,711

(e) Bank indebtedness for the Acquisition

Cominar has entered into a credit facilities agreement and is assumed to draw $494,568 on the Revolving Loan bearing interest at a
variable rate, repayable in 2 years and 3 years and to draw nil on the Equity Bridge Loan repayable within a year and bearing interest at a
variable rate with an increasing spread over the term of the Equity Bridge Loan.

Financing costs related to the credit facilities amount to $6,174. These costs will be amortized over the respective term of the facilities.
Financing costs related to the Revolving Loan are classified as an asset in the Prepaid expenses and other assets and the financing costs
related to the Equity Bridge Loan and the Mortgage Bridge Loan are presented against the bank indebtedness.

(f) Unitholder’s equity
The pro forma adjustment to the Unitholders’ equity reconciles as follows:

$

Units issued (16,000,000 x $22.38) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 358,080
Elimination of Canmarc Unitholders’ equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (689,035)
Transaction costs (note 2c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (34,750)
Conversion of long-term incentive plan upon change of control . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 739
Elimination of long-term incentive plan included in Unitholders’ equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (739)
Increase in fair value of Canmarc Units held by Cominar . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,179

(355,526)

(g) Reclassification

Reclassification adjustments have been made to Canmarc’s presentation to be in accordance with Cominar’s presentation.
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Cominar Real Estate Investment Trust

Notes to the Pro Forma Consolidated Financial Statements
(Unaudited, in thousands of Canadian dollars, except per unit amounts)

3 Pro forma assumptions and statement of income adjustments for the nine month period ended September 30, 2011

(a) Financial expense

Financial expense has been adjusted to reflect the interest expense on the Trust’s financing for the Acquisition, the duration fee and the
amortization of financing costs for the nine months ended September 30, 2011. Interest expenses relating to the credit facilities would
amount to a total of $11,499.

The amortization expense of the related financing costs represents a total amount of $2,049.

An adjustment has been made to recognize the amortization of the $41,000 increase in fair value of Canmarc’s mortgages payable over
their estimated remaining life of 4.6 years. This amount of $6,685 is presented against the financial expense.

Interest expense related to Cominar and Canmarc bank indebtedness has been removed since it is assumed to have been repaid and
refinanced as at May 25, 2010, as mentioned in Notes 2(a) and 2(c), respectively.

(b) Class B LP Units

As at September 30, 2011, all Class B LP Units issued by one of Canmarc’s subsidiary were exchanged for Canmarc Units. The
adjustment removes the expenses related to the distributions and the fair value adjustment of the Class B LP Units.

(c) Reclassification

Reclassification adjustments have been made to Canmarc’s presentation to be in accordance with Cominar’s presentation.

4 Pro forma assumptions and statement of income adjustments for the year ended December 31, 2010

(a) Financial expense

Financial expense has been adjusted to reflect the interest expense on the Trust’s financing for the Acquisition, the duration fee and the
amortization of financing costs for the year ended December 31, 2010. Interest expenses relating to the credit facilities would amount to
a total of $9,283.

The amortization expense of the related financing costs represents a total amount of $2,253.

An adjustment has been made to recognize the amortization of the $41,000 increase in fair value of Canmarc’s mortgages payable over
their estimated remaining life of 4.6 years. This amount of $5,397 is presented against the financial expense.

Interest expense related to Cominar and Canmarc bank indebtedness has been removed since it is assumed to have been repaid and
refinanced as at May 25, 2010, as mentioned in Notes 2(a) and 2(c), respectively.

(b) Business combination

The pro forma statement of income for the year ended December 31, 2010, gives effect to the Acquisition as if it had occurred on
May 25, 2010. Adjustments have been made to eliminate the bargain purchase gain and the transaction costs reported by Canmarc
relating to the May 25, 2010 business combination that lead to the formation of Canmarc.

(c) Class B LP Units

As at September 30, 2011, all Class B LP Units issued by one of Canmarc’s subsidiary were exchanged for Canmarc Units. The
adjustment removes the expenses related to the distributions and the fair value adjustment of the Class B LP Units.

(d) Reclassification

Reclassification adjustments have been made to Canmarc’s presentation to be in accordance with Cominar’s presentation.
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Cominar Real Estate Investment Trust

Notes to the Pro Forma Consolidated Financial Statements
(Unaudited, in thousands of Canadian dollars, except per unit amounts)

5 Cominar pro forma units outstanding and net income per unit

The average number of units used in the computation of pro forma basic and diluted net income per unit has been determined as follows:

Basic Diluted

(in thousands of units)
2011

(9 months)
2010

(12 months)
2011

(9 months)
2010

(12 months)

Weighted average number of Cominar Units issued and outstanding . . . . . . . . . . . . . . . . . 63,367 60,055 63,755 60,401
Units issued for the Acquisition . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,000 9,688(1) 16,000 9,688(1)

Units issued under October 20, 2011 public offering . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,207 3,153(2) 5,207 3,153(2)

Units issued under December 22, 2011 public offering . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,594 3,993(3) 6,594 3,993(3)

Pro forma weighted average units outstanding of Cominar . . . . . . . . . . . . . . . . . . . . . 91,168 76,889 91,556 77,235

Pro forma net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $115,384 $125,450 $115,384 $125,450

Pro forma net income per unit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.27 $ 1.63 $ 1.26 $ 1.62

(1) Assuming the issuance of 16,000,000 Cominar Units on May 25, 2010 for the Acquisition (note 2 (c))

(2) Assuming the issuance of 5,207,000 Cominar Units on May 25, 2010 from the October 20, 2011 public offering (note 2 (a))

(3) Assuming the issuance of 6,594,100 Cominar Units on May 25, 2010 from the December 22, 2011 public offering (note 2 (a))

6 Canmarc income statement information in accordance with IFRS for the period from May 25, 2010 to December 31, 2010

Canadian
GAAP

$

IFRS
Adjustments

$
IFRS

$

Operating revenues
Rental revenue from investment properties . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92,759 — 92,759
Operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (44,523) — (44,523)

Net operating income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 48,236 — 48,236
Financial expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (19,751) — (19,751)
Trust administrative expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,299) — (4,299)
Distributions – long-term investment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 943 — 943
Other income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,078 — 1,078
Unit-based compensation expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (160) — (160)
Depreciation and amortization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (9,717) 8,761 (956)
Business combination, bargain purchase gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 141,043 141,043
Business combination costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (4,957) (4,957)
Fair value adjustment of investment properties . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (4,064) (4,064)
Fair value adjustment and distribution expenses – Class B LP Units . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (4,536) (4,536)

Earnings before non-controlling interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,330 136,247 152,577
Non-controlling interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,218) 1,218 —

Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,112 137,465 152,577
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DEPOSITARY AND INFORMATION AGENT FOR THE OFFER

The Depositary for the Offer is:

By Mail By Registered Mail, by Hand or by Courier
P.O. Box 7021

31 Adelaide Street East
Toronto, Ontario M5C 3H2

Attention: Corporate Actions

100 University Avenue
9th Floor

Toronto, Ontario M5J 2Y1
Attention: Corporate Actions

Toll Free: 1-800-564-6253
E-mail: corporateactions@computershare.com

Outside North America: 1-514-982-7555

The Information Agent for the Offer is:

The Exchange Tower
130 King Street West, Suite 2950, P.O. Box 361

Toronto, ON M5X 1E2

North American Toll Free Phone:

1-877-657-5857
E-mail: contactus@kingsdaleshareholder.com

Facsimile: (416) 867-2271
Toll Free Facsimile: 1-866-545-5580

Outside North America, Banks and Brokers Call Collect: (416) 867-2272

Any questions or requests for assistance or additional copies of this document, the Offer and Circular,
the Letter of Transmittal and the Notice of Guaranteed Delivery may be directed to the Depositary or the
Information Agent. Unitholders may also contact their brokers, dealers, commercial banks,
trust companies or other nominees for assistance concerning the Offer.
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