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A final base shelf prospectus containing important information relating to the securities described in this investor presentation has been filed with the securities regulatory authorities in each of the provinces of Canada. A copy of
the final base shelf prospectus, any amendment to the final base shelf prospectus and any applicable shelf prospectus supplement that has been filed, is required to be delivered with this investor presentation. This investor
presentation does not provide full disclosure of all material facts relating to the securities offered. Investors should read the final base shelf prospectus, any amendment and any applicable shelf prospectus supplement for
disclosure of those facts, especially risk factors relating to the securities offered, before making an investment decision.



Notice to Reader

Forward-looking information

This investor presentation may contain forward-looking statements. In some cases, forward-looking statements can be
identified by the use of words such as “may”, “will”, “should”, “expect”, “plan”, “anticipate”, “believe”, “estimate”, “predict”,
“potential”, and “continue” and similar expressions, and by discussions of strategies that involve risks and uncertainties. The
forward-looking statements are based on certain key expectations and assumptions made by Calloway regarding, among other
things, the expected performance of the acquired properties and platform, the existence of future profitable development
opportunities, the level of Walmart development opportunities, moderate interest rate increases, the use of the net proceeds of
such offering and the closing of the offering of securities referred to herein, and the closing of the acquisition referred to herein.
By their nature, forward-looking statements and valuations involve numerous assumptions, inherent risks and uncertainties,
both general and specific, that contribute to the possibility that the predictions, forecasts, projections and various future events
will not occur. Although management believes that the expectations reflected in the forward-looking statements and valuations
are reasonable, there can be no assurance that future results, levels of activity, performance or achievements will occur as
anticipated. Neither Calloway nor any other person assumes responsibility for the accuracy and completeness of any forward-
looking statements, and no one has any obligation to update or revise any forward-looking statement, whether as a result of
new information, future events or such other factors which affect this information, except as required by law.

Non-IFRS Measures

Certain terms in this investor presentation, such as FFO and AFFO, are not generally accepted accounting principles (GAAP)Certain terms in this investor presentation, such as FFO and AFFO, are not generally accepted accounting principles (GAAP)
defined under International Financial Reporting Standards (IFRS). However these are measures sometimes used by
Canadian real estate income trusts (REITs) as indicators of financial performance. Calloway uses these measures to analyze
operating performance. As one of the factors that may be considered relevant by prospective investors is the cash distributed
by Calloway relative to the price of the units, management believes these measures are a useful supplemental measure that
may assist prospective investors in assessing an investment in units. Calloway analyzes its cash distributions against these
measures to assess the stability of the monthly cash distributions to Unit holders. As these measures are not standardized, as
prescribed by IFRS, they may not be comparable to similar measures presented by other REITs. These measures are not
intended to represent operating profits for the period nor should they be viewed as an alternative to net income, cash flow from
operating activities or other measures of financial performance calculated in accordance with IFRS. A full definition of FFO
and AFFO and examples of reconciliations of FFO and AFFO to the most directly comparable measure calculated in
accordance with IFRS are provided in Calloway’s most recent MD&A for the year ending December 31, 2014.
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Reinforcing our role as one of Canada’s leading retail REITs

99%
Occupancy

27.3M
Square Feet of GLA* OccupancySquare Feet of GLA*

128
Retail Centres

7 Billion
Total Assets

Current
State

*Gross leasable area

As of December 31, 2014
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Transformational $1.2 billion acquisition

Interests in 24 Properties Development Platform

• 22 shopping centres

• 20 open format Walmart anchored or shadow
anchored shopping centres

• One grocery anchored shopping centre

• Best-in-class retail real estate capabilities in
development, construction, leasing, legal,
engineering, architectural and real estate finance

• Creates a fully-integrated real estate business to
drive growth

• Additional 25% interest in Montreal Premium
Outlet

• Two development properties

• 3.6M square feet of income producing GLA with
another 1.9M square feet of GLA of expected future
development

drive growth

• Increases retail and mixed-use development
opportunities

• Enhanced strategic relationship with Walmart, the
world’s largest retailer

• Intellectual property including SmartCentres’
trademark penguins
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Transformational SmartCentres acquisition positions Calloway for growth

Opportunity to acquire a large, high quality
portfolio of real estate1.

Transaction Highlights

portfolio of real estate

Creates a fully-integrated real estate platform

Provides enhanced growth opportunities

Accretive to FFO* per unit and AFFO* per unit

1.

2.

3.

4.

Funding in place5.

Funding in place

*These measures are non-IFRS defined measures. See disclosure relating to these measures in this presentation.

Special Committee and Board supported

Funding in place

Unitholder vote scheduled for May 26, 2015

5.

6.

7.
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Calloway will benefit from several key pillars of the proposed transaction

• 3.6 million square feet of leased GLA

• 20 Walmart anchored or shadow anchored sites (16 anchored, 4 shadow anchored)

• 1 grocery anchored shopping centre

• 25% interest in Montreal Premium Outlet
Real Estate

Strategic Rationale

• 25% interest in Montreal Premium Outlet

• Shopping centre properties have 99.7% occupancy, 12.6 year weighted average lease
term to maturity

• 2 development properties, 1 Walmart shadow anchored

Capabilities

Growth

• End-to-end, fully integrated in-house development capabilities with proven track record

• New capabilities allow for site intensification and greenfield development

• Strategic advice and support from Mitchell Goldhar to maximize mixed use development

• Acquisition properties include 1.9 million square feet of expected development GLA*

Growth

Financial

• Potential that comes from enhanced relationship with Walmart, the world’s largest retailer

• Platform can drive both retail and mixed used development

• Accretive to both FFO** per unit and AFFO** per unit excluding one time transaction and
integration costs

• Funding in place

* Includes 1.6 million square feet of development GLA for Calloway and 0.3 million square feet for future earnout payments to certain vendors.
**Excluding one-time transaction and integration costs. FFO and AFFO are non-IFRS defined measures. See disclosure on these measures. 5



Transformation of Calloway into SmartREIT

 27.3M square feet of GLA  31.0M square feet of GLA

SmartREITCalloway Today
1

 128 properties

 99% occupancy

 Weighted average lease term 6.8 years

 2.7M square feet of potential retail
development2

 $7.1B of Total Assets

 149 properties

 Approximately 99% occupancy

 Weighted average lease term 7.5 years

 4.6M square feet of potential retail
development2

 $8.3B of Total Assets

 Best in class internal property and asset
management capabilities

1 As of December 31, 2014. 2 Excludes development opportunities with Mezzanine loans.

 Fully-integrated property, asset
development and leasing management
capability

 New Brand – Calloway will rebrand itself
SmartREIT, trading using the SRU.UN
ticker, leveraging SmartCentres’
considerable brand equity and our new
combined strengths
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• Purchase price within formal valuation range

• Approximately $644 million of assumed debt at a weighted average interest rate of 2.6%

Financing of proposed transaction

• Issuance of $180 million in Class B LP units of Calloway subsidiary partnerships to certain
vendors, exchangeable for REIT units on a one-for-one basis

• Net proceeds from an offering of $200 million of subscription receipts in a bought-deal
financing

• Any remainder financed by cash on hand and by drawing on existing credit facility

• Pro Forma debt to total aggregate assets is expected to be approximately 46%
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• April 27 bought-deal financing closes

• May 26 Calloway annual general and special meeting and unitholder vote

Next steps

• May 26 Calloway annual general and special meeting and unitholder vote
on the Proposed Transaction

• May 27 Proposed Transaction closing and rebranding of Calloway to
SmartREIT
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Appendix
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Acquisition involves a large, high quality real estate portfolio

Acquisition Properties

Shopping Centres Prov.
%

Acquired
Calloway GLA at Share

(SF 000s) Occ. Major Tenants1

In Place Development
Future

Earnout Total

Alliston SmartCentre ON 100% 171 165 --- 336 100% Walmart Supercentre, Dollarama, Tim Hortons

Aurora North SmartCentre2 ON 50%2 249 --- 8 257 100% Walmart Supercentre, RONA, Best Buy, Golf Town, LCBO

Blainville SmartCentre QC 100% 176 39 --- 215 100% Walmart Supercentre, Dollarama, Bulk Barn, BNS, RBC

Bracebridge SmartCentre ON 100% 142 62 --- 204 100% Walmart Supercentre, Dollar Tree, Boston Pizza, Bulk Barn

Bradford SmartCentre ON 100% 238 184 --- 422 100% Walmart Supercentre, GoodLife Fitness, Dollarama, CIBCBradford SmartCentre ON 100% 238 184 --- 422 100% Walmart Supercentre, GoodLife Fitness, Dollarama, CIBC

Bramport SmartCentre (II) ON 100% 38 --- --- 38 100% No Frills

Brampton Northeast SmartCentre ON 100% 210 48 --- 258 100% Walmart Supercentre, GoodLife Fitness, LCBO, CIBC

Cornwall SmartCentre ON 100% 164 32 --- 196 100% Walmart Supercentre, Dollar Tree

Laval Centre SmartCentre QC 100% 160 102 --- 262 100% Walmart Supercentre

Markham East SmartCentre ON 40% 69 --- 69 138 100% Walmart Supercentre, Dollar Tree, CIBC

Mascouche North SmartCentre QC 100% 51 61 --- 112 100% Jean Coutu, Structube, McDonald’s, Bulk Barn

Mississauga (Go Lands) SmartCentre ON 50%3 56 --- 3 59 100% Toys R Us, Marshalls, Dollarama

Montreal Premium Outlet (Mirabel) QC 25%4 91 --- 25 116 90% Hudson’s Bay Outlet, Polo, Old Navy, Nike

Oakville SmartCentre ON 100%5 445 --- 110 555 100% Walmart Supercentre, Loblaws, CIBC, The Beer Store

Oshawa North SmartCentre (II) ON 100% 160 --- 20 180 100% Home Outfitters, Winners, PetSmart, Party Packagers

Oshawa South SmartCentre ON 50%2 268 --- 9 277 100% Walmart Supercentre, Lowe’s, Sail, CIBC, Dollarama

Port Elgin SmartCentre ON 100% 116 --- --- 116 100% Walmart Supercentre

Note: Data as at March 31, 2015 (1) Includes committed leases. (2) Calloway currently holds a 50% leasehold interest in this property. Following the Proposed Transaction, Calloway will own a 50% freehold interest and will continue to have an option to acquire the remaining 50% freehold interest at the end of the term
of the existing lease. (3) Following the Acquisition, Calloway will own 100% of this property as it currently owns the other 50%. (4) Following the Acquisition, Calloway will own 50% of this property as it currently owns a 25% interest. (5) Calloway will enter into a lease for this property with an option to acquire the freehold
interest at the end of the term of the lease. (6) Development Properties expected to close 12-24 months post initial closing.
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Port Elgin SmartCentre ON 100% 116 --- --- 116 100% Walmart Supercentre

Stoney Creek SmartCentre ON 100% 263 100 --- 363 100% Walmart Supercentre, Toys R Us, Dollar Tree, CIBC

Sylvan Lake SmartCentre AB 100% 125 125 --- 250 100% Walmart Supercentre, Dollarama

Vaudreuil SmartCentre QC 100% 15 39 --- 54 100% Brunet, Coco Fruitti

Vaughan Northwest SmartCentre ON 100% 163 344 --- 507 100% Walmart Supercentre, CIBC

Waterloo SmartCentre ON 100% 181 76 --- 257 100% Walmart Supercentre, Value Village, Mark’s, Dollarama

Subtotal - Shopping Centres 3,551 1,376 244 5,172 99.7%

Development Properties

Jonquiere SmartCentre6 QC 100% 36 134 --- 170 --- ---

Orleans SmartCentre (II) 6 ON 60% --- 132 --- 132 --- ---

Total 3,587 1,643 244 5,474 99.7%



Acquisition properties have high quality, national tenants

The following table illustrates the top ten tenants for the Acquisition Properties as at March 31, 2015,
in terms of their percentage contribution to gross rental revenues of the Acquisition Properties:

Tenant % of Gross Rental Revenues

47.7%47.7%

4.1%

2.5%

2.3%

2.0%

1.6%

1.4%

1.4%1.4%

1.3%

1.3%

Total 65.6%

Trademarks property of their respective owner. 11



Well tenanted, high quality portfolio consistent with our existing business

The following table illustrates, on a pro forma basis after giving effect to the Acquisition, the top ten tenants for
Calloway’s Property Portfolio as at March 31, 2015, in terms of their percentage contribution to gross rental
revenues of Calloway’s Portfolio:

Tenant % of Gross Rental Revenues

26.9%26.9%

4.7%

3.5%

2.6%

2.5%

2.4%

2.2%2.2%

2.0%

1.5%

1.5%

Total 49.8%

Trademarks property of their respective owner.
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Governance Rights and Non-Compete Agreement

Reflective of Mitchell Goldhar’s significant ownership position and his ongoing relationship with the REIT, certain governance rights of Mitchell
Goldhar and related entities (“MG Entities”) have been amended and extended, and he has entered into a non-compete agreement.

Provision Description

Trustee
Appointment

Current:  Right to appoint Trustees based on the following ownership levels: Ownership >= 5%: appoint 1 Trustee, max. Trustees 8; Ownership >= 15%: appoint 2
Trustees, max. Trustees 8; and Ownership >= 25%: appoint 3 Trustees, max. Trustees 9

Proposed:  Ownership thresholds extended to include holdings of Mitchell Goldhar and MG entities

Current:  Right to vote 25% of votes at a meeting of unitholders to July 1, 2015, as long as Mitchell Goldhar owns the lesser of (i) 20 million Units or (ii) 20% of the Units

Voting Top-up
Right

Current:  Right to vote 25% of votes at a meeting of unitholders to July 1, 2015, as long as Mitchell Goldhar owns the lesser of (i) 20 million Units or (ii) 20% of the Units

Proposed:  Expiry extended to July 1, 2020

 Ownership extended from Mitchell Goldhar to include MG Entities

 20 million Units must represent at least 10% of the outstanding Units

Special
Committee

Current:  NA

Proposed:  So long as MG Entities own 5% of the Units, until his death Mitchell Goldhar will have the right to appoint 1 member of any special committee reviewing
strategic transactions where MG Entities are not an interested party

Board of
Trustees Chair

Current:  NA

Proposed:  Until the earlier of July 1, 2025 or MG Entities no longer owning 10% of the Units, Mitchell Goldhar has the right to be the Chairman

 If Mitchell Goldhar is the Chairman, the Board will elect a Lead Independent Trustee

Corporate
Governance
and
Compensation

Current:  Mitchell Goldhar has the right to appoint 1 member as long as he owns 15% of Units

Proposed:  Committee has right to appoint and remove the Chief Operating Officer (“COO”) and Chief Development Officer (“CDO”)

 From closing until the earlier of (i) 5 years post closing; (ii) MG Entities owning less than 10% of the Units; or (iii) Mitchell Goldhar’s death

 All decisions require unanimous approvalCompensation
Committee

 All decisions require unanimous approval

 MG Entities have the right to appoint 1 member of the Committee

Demand &
Registration
Rights

Current:  NA

Proposed:  As long as MG Entities own 10% or more they will have Demand; Piggy-Back; and Pre-Emptive Rights

Non-Compete

Current:  NA

Proposed:  Later of 3 years post closing or the Voting Top-up Right no longer being applicable. Contains exclusions for certain minority and passive investments or if
Calloway does not exercise first right below.

 Effectively limits Mitchell Goldhar from acquiring new retail assets of a similar nature to Calloway's. Mitchell Goldhar must first offer Calloway the opportunity
to purchase them (subject to certain exclusions relating to Retrocom and other existing investments).

Note: The above table sets forth a summary of highlights of the rights and non-compete agreement for Mitchell Goldhar. For comprehensive information on these matters and other rights not summarized above, please refer to the Prospectus

Supplement that will be posted to Sedar. MG Entities include Mitchell Goldhar, his family members, their spouses, his heirs and executors and their affiliates and other entities such as trusts established for the benefit of those referred to prior.
13



No securities regulatory authority has expressed an opinion about the subscription receipts and units of Calloway
described in this investor presentation and it is an offence to claim otherwise. The subscription receipts and units of
Calloway described in this investor presentation have not been, and will not be, registered under the United States
Securities Act of 1933, as amended, (“U.S. Securities Act”) or any state securities laws and, except pursuant to an

Disclaimer

Securities Act of 1933, as amended, (“U.S. Securities Act”) or any state securities laws and, except pursuant to an
applicable exemption from registration under the U.S. Securities Act and applicable state securities laws, may not be
offered, sold, reoffered, resold or delivered, directly or indirectly, in the United States. This investor presentation does not
constitute an offer to sell or solicitation of an offer to buy any of the subscription receipts and units of Calloway described
herein within the United States.

Calloway is not a trust company and is not registered under applicable legislation governing trust companies as
it does not carry on or intend to carry on the business of a trust company. Calloway qualifies as a mutual fund
trust for the purposes of the Income Tax Act (Canada) and offers and sells its Units to the public. Units are not
“deposits” within the meaning of the Canada Deposit Insurance Corporation Act (Canada) and are not insured
under the provisions of that act or any other legislation.
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