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INVITATION TO UNITHOLDERS

March 26, 2015
Dear Unitholder:

We are pleased to invite you to join our Board of Trustees and senior management team at our Annual
General Meeting of Unitholders of Crombie Real Estate Investment Trust ("Crombie "). The meeting will
be held on:

May 14, 2015

11:00 a.m. (Atlantic Daylight Saving Time)
Cineplex Cinemas

612 East River Road, New Glasgow, Nova Scotia

The items of business to be considered and voted upon at this meeting are set out in the accompanying
Notice of Meeting and Management Information Circular. In addition, this meeting provides you with the
opportunity to meet, listen to and ask questions of the people who are responsible for the performance of
Crombie.

Crombie is committed to keeping you, our investors, informed about your investment in Crombie. We are
also committed to respecting your wishes when you elect not to receive copies of the Annual Report or
Quarterly Reports. We want you to know that you have a choice as to whether you receive the Crombie
Annual Report. Please read and make your choice accordingly on the enclosed document used for that
purpose.

If you are interested in receiving the 2014 Annual Report, copies will be available on our website
www.crombiereit.com, or from the SEDAR website (www.sedar.com), or you can write to the following
address and request a copy:

Crombie REIT
115 King Street
Stellarton, Nova Scotia BOK 1S0

Attention: Glenn Hynes, FCA Executive VP, CFO and Secretary
Email: investing@crombie.ca

We will webcast the Annual General Meeting at www.crombiereit.com. We encourage you to visit our
website at any time before the meeting as it provides useful information about us.

We look forward to seeing you on May 14, 2015.

Sincerely,
(signed) "John Eby" (signed) "Frank C. Sobey"
John Eby Frank C. Sobey

Lead Trustee Chair
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NOTICE OF ANNUAL GENERAL MEETING OF
UNITHOLDERS

NOTICE IS HEREBY GIVEN that an annual general meeting (the "Meeting ") of the Unitholders of
Crombie Real Estate Investment Trust ("Crombie ") will be held at Cineplex Cinemas, 612 East River
Road, New Glasgow, Nova Scotia, on Thursday, the 14th day of May, 2015, at 11:00 o'clock in the
morning (Atlantic Daylight Saving Time) for the following purposes:

i To receive and consider the Financial Statements of Crombie for the year ended December 31,
2014, together with the report of the Auditors thereon and related management discussion and
analysis;

. To elect Trustees for 2015;

i To appoint the auditors for 2015;

i To authorize the Trustees to fix the remuneration of the auditors;

i To consider an advisory resolution on executive compensation; and

i To transact such other business as may properly come before the Meeting.

Unitholders who are unable to be present in person at the Meeting are requested to complete, sign, date,
and return the enclosed voting instruction form in accordance with the instructions provided. The
accompanying Management Information Circular provides further information regarding proxies and the
matters to be considered at the Meeting and is deemed to form part of this Notice.

Dated at Stellarton, Nova Scotia, this 26th day of March, 2015.
BY ORDER OF THE BOARD OF TRUSTEES
(signed) "Glenn Hynes"

Glenn Hynes
Executive Vice President, Chief Financial Officer and Secretary
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PART ONE - VOTING INFORMATION

Purpose of the Meeting

The items of business to be considered and voted upon at this annual general meeting, or any
adjournment thereof, (the "Meeting ") of the Unitholders are set out in the accompanying Notice of
Meeting.

Date, Time and Place of Meeting

The Meeting will be held at Cineplex Cinemas, 612 East River Road, New Glasgow, Nova Scotia, on
Thursday, the 14" day of May, 2015, at 11:00 o'clock in the morning (Atlantic Daylight Saving Time).
Crombie is sending proxy-related materials to registered holders and beneficial owners of Units using the
notice-and-access method. Under this method, Crombie provides naotice that it has posted electronic
versions of proxy-related materials on a website for investor review, with paper copies available upon
request.

Solicitation of Proxies

This Circular is furnished in connection with the solicitation by Management of proxies (hereinafter
referred to as the "Proxy " or "Proxies ") from holders (collectively "Unitholders ") of units ("Units ") of
Crombie and special voting units ("Special Voting Units ") of Crombie for use at the Meeting. lItis
expected that the solicitation will be primarily by mail, but Proxies may also be solicited personally by the
Trustees or officers of Crombie. The cost of such solicitation will be borne by Crombie.

Appointment and Revocation of Proxies
The persons named in the enclosed form of Proxy are Trustees of Crombie. A Unitholder has the right

to appoint a person to represent such Unitholder at the Meeting other than the persons named in

the enclosed form of Proxy . Such right may be exercised by striking out the name of the persons
designated and by inserting such other person's name in the blank space provided in the form of Proxy.
Failing any designation, one of the persons already named on the Proxy form shall be deemed to have
been appointed as the nominee of such Unitholder for the purposes set out in the accompanying Notice
of Meeting. To be valid, the form of Proxy must be executed and received by CST Trust Company before
11:00 a.m. (Atlantic Daylight Saving Time) on May 14, 2015. If the Meeting is adjourned or postponed,
the proxy must be executed and received by CST Trust Company at least 24 hours before the adjourned
Meeting.

If the accompanying separate form of Proxy is executed and returned, the Proxy may nevertheless be
revoked by an instrument in writing revoking the Proxy and executed by the Unitholder, or by the attorney
of the Unitholder authorized in writing, or if the Unitholder is a corporation, under its corporate seal or by
an officer or attorney thereof, duly authorized and deposited with the Secretary of Crombie prior to the
commencement of the Meeting on the date of the Meeting or any adjournment thereof.

Voting of Units Represented by Proxies

Units represented by Proxy will be voted or withheld from voting in accordance with instructions specified
by the Unitholder on the form of Proxy. If no instructions are given by the Unitholder, the Proxy confers
discretionary authority upon the Proxy nominees with respect to the matters set out in the Notice of
Meeting and other matters that may properly come before the Meeting or any adjournment thereof, but
shall not confer authority to vote for the election of any person as a Trustee, unless a bona fide proposed
nominee for such election is named in this Circular, or to vote at any meeting other than the Meeting



specified in the Notice of Meeting, or any adjournment thereof. Where either John Eby or Frank C.
Sobey has been appointed to vote on behalf of anoth  er Unitholder, he will vote:

€)) in favour of the election of those persons listed in this Circular as the proposed Trustees for the
ensuing year,

(b) in favour of the appointment of Grant Thornton LLP as auditor for the ensuing year;
(c) in favour of authorizing the Trustees to fix the remuneration of the auditors; and
(d) in favour of the advisory resolution on executive compensation.

Management has no present knowledge that any business other than that referred to in the
accompanying Notice of Meeting will be presented to the Meeting. However, if any other matters properly
come before the Meeting, it is the intention of the persons named in the Proxies to vote the Proxies in
accordance with what they consider to be in the best interest of Crombie.

Non-Registered Unitholders

Investors in Units are non-registered Unitholders. Unlike some issuers where the names of individual
security holders are recorded on a register of holders, the ownership of Units is tracked only through a
book-entry only system administered by CDS Clearing and Depository Services Inc. ("CDS"). In a book-
based system, the only registered Unitholder is CDS who acts as clearing agent for the brokers and other
intermediaries who, in turn, act on behalf of investors who are the beneficial owners of the Units.

There are two kinds of beneficial owners — those who object to their name being made known to the
issuers of securities which they own (called "Objecting Beneficial Owners ") and those who do not object
(called "Non-Objecting Beneficial Owners ).

Non-Objecting Beneficial Owners

If you are a Non-Objecting Beneficial Owner, Crombie will obtain your name and you will be treated as if
you are a registered holder. You will receive proxy-related materials including a form of proxy from our
transfer agent, CST Trust Company. You may attend the Meeting and vote in person or you may appoint
another person to represent you as proxyholder to vote your Units at the Meeting. You are encouraged to
complete and return the enclosed form of proxy to ensure that your vote is counted should your plans to
attend change. When you arrive at the Meeting, please register with the transfer agent, CST Trust
Company.

Objecting Beneficial Owners

Objecting Beneficial Owners can only exercise their rights as beneficial owners of Units through CDS or a
participant in the CDS depository service. This means that in order for Objecting Beneficial Owners to
exercise their right to vote their Units at the Meeting, they must carefully review and follow the voting
instructions provided by their broker or other intermediary.

Units held by brokers, or their nominees for an Objecting Beneficial Owner, can only be voted or
otherwise represented upon the instructions of the Objecting Beneficial Owner. Without specific
instructions, the broker/nominees are prohibited from voting or otherwise representing Units for their
clients. Applicable regulatory policy requires intermediaries/brokers to seek voting instructions from
Objecting Beneficial Owners in advance of Unitholders' meetings. Every intermediary/broker has its own
mailing procedures and provides its own return instructions, which should be carefully followed by
Objecting Beneficial Owners in order to ensure that their Units are voted or otherwise represented at the
Meeting. Often, the form of proxy supplied to an Objecting Beneficial Owners by its broker is identical to
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the form of proxy provided to registered Unitholders. However, its purpose is limited to instructing the
intermediaries/brokers how to vote on behalf of or otherwise represent the Objecting Beneficial Owner.

Crombie does not intend to pay for your broker or intermediary to forward to Objecting Beneficial Owners
the proxy-related materials and voting instruction form. Accordingly, Objecting Beneficial Owners will not
receive these materials unless the Objecting Beneficial Owner’s broker or intermediary assumes the cost
of delivery.

The majority of brokers now delegate responsibility for obtaining instructions from clients to Broadridge
Financial Solutions, Inc ("Broadridge "). Broadridge typically applies a special sticker to the proxy forms,
mails those forms to the Objecting Beneficial Owners and asks Objecting Beneficial Owners to return the
proxy forms to Broadridge. Broadridge then tabulates the results of all instructions respecting the Units to
be represented at the Meeting. An Objecting Beneficial Owner receiving a proxy with a Broadridge sticker
on it cannot use that proxy to vote or otherwise represent Units in person at the Meeting as the proxy
must be returned as directed by Broadridge well in advance of the Meeting in order to have the Units
voted or otherwise represented. Accordingly, it is strongly suggested that Objecting Beneficial Owners
return their completed proxies as directed by Broadridge well in advance of the Meeting.

Voting in Person by Objecting Beneficial Owners

An Objecting Beneficial Owner who receives a form of proxy or a voting instruction form and wishes to
vote at the Meeting in person should strike out the names of the persons designated in the form of proxy
and insert the Objecting Beneficial Owner's name in the blank space provided or, in the case of a voting
instruction form, follow the corresponding directions on the form. In either case, an Objecting Beneficial
Owner should carefully follow the instructions of their intermediary/broker, including those regarding when
and where the proxy or proxy authorization form is to be delivered. If you are an Objecting Beneficial
Owner and wish to vote in person at the Meeting, we recommend that you contact your broker or agent
well in advance of the Meeting to confirm how you can do so.

Record Date and Unitholders Entitled to Vote

Units
The board of trustees of Crombie (the "Board " or "Board of Trustees ") has fixed March 26, 2015 as the
record date for the purpose of determining which Unitholders are entitled to receive the Notice of Meeting.

On March 26, 2015, Crombie had 77,392,760 outstanding Units, each carrying the right to one vote per
Unit at the Meeting. Any registered Unitholder of record at the time of the Meeting will be entitled to
attend and vote at the Meeting either in person or by Proxy. See "Information Concerning the Meeting —
Voting of Units Represented by Proxies" and "Information Concerning the Meeting — Non-Registered
Unitholders" for information regarding the voting of Units at the Meeting.

Special Voting Units

On March 26, 2015, Crombie had 53,328,659 outstanding Special Voting Units, each carrying the right to
one vote per Special Voting Unit. Special Voting Units may only be issued in connection with or in relation
to Class B Limited Partnership Units ("Class B LP Units ") of Crombie Limited Partnership ("Crombie
LP") for the purpose of providing voting rights with respect to Crombie to the holders of such securities.
Special Voting Units are issued in conjunction with all Class B LP Units, and are evidenced only by the
certificates representing such Class B LP Units. All of the outstanding Special Voting Units are held
indirectly by Empire Company Limited ("Empire ").



Voting Units and Principal Holders Thereof

The Trustees and Management do not know of any person or company beneficially owning, directly or
indirectly, or exercising control or direction over more than 10% of the Units. Empire currently holds
53,328,659 Special Voting Units and 909,090 Units of Crombie, representing 41.5% of the outstanding
voting units of Crombie.

PART TWO - BUSINESS OF THE MEETING

Financial Statements

The audited consolidated financial statements of Crombie for the year ended December 31, 2014, and
the report of the auditor thereon will be tabled at the Meeting. These audited consolidated financial
statements were mailed to Unitholders with this Notice of Meeting and Circular. Additional copies of the
audited consolidated financial statements may be obtained from the Secretary of Crombie upon request
and will be available at the Meeting.

Election and Appointment of the Board of Trustees

ECL Right to Appoint Trustees

Pursuant to the Declaration of Trust of Crombie dated as of January 1, 2006, as amended and restated
from time to time (the "Declaration of Trust "), ECL Properties Limited ("ECL Properties "), a wholly-
owned direct subsidiary of Empire and the direct parent of ECL Developments Limited ("ECL"), has an
exclusive right to appoint certain Trustees ("ECL Trustees ") based on the proportion of outstanding Units
and Special Voting Units held, directly or indirectly, by ECL Properties at the time of such appointment
and the size of the Board at such time, all in accordance with the following table. ECL Trustees are
required to meet the qualification requirements as set out in the Declaration of Trust.

ECL's Proportion of Total Number of
Outstanding Units and Special Number of ECL Appointees
. ; Trustees of the Trust
Voting Units Held

Greater than 10 5
10 4
Greater than 30% 7t09 3
5t0 6 2
Less than 5 1
Greater than 10 4
10 3
20% - 30% 7109 5
Less than 7 1
10 or greater than 10 2
10% - 19.99% Less than 10 1
Less than 10% Any 0

Based on the current Board size and ECL's ownership of 41.5% of the outstanding Units and Special
Voting Units combined, ECL has the right to appoint five Trustees.



ECL Appointed Trustees

ECL intends to exercise its exclusive right to appoint the following four Trustees (the "ECL Trustees "),
each to hold office until the next annual meeting or until his or her successor is elected or appointed.
Unitholders do not have the right to vote on the ap pointment of the ECL Trustees . In the opinion of
the Board, the ECL Trustees are well-qualified to act as Trustees for the ensuing year. Each of the ECL
Trustees has established their eligibility and willingness to serve.

Frank C. Sobey

Age 62

Resident of King’s Head, NS, Canada
Trustee since 2006

Trustee and Chairman

Experience:
CEO/Senior Executive
Governance

Human Resources
Real Estate

Frank Sobey has been a director of Crombie and its predecessors
since 1981 and Chairman since 1998. Mr. Sobey is a director of
Empire Company Limited, was Chairman of the former Oversight
Committee of Empire and served as a trustee and Chairman of the
governance and nominating committee of Wajax Income Fund (now
Wajax Corporation) until October 5, 2010. He is also Chairman of
the Dalhousie Medical Research Foundation. Mr. Sobey is a
graduate of the Harvard Business School's Advanced Management
Program (AMP) and, in 2013, received the ICD.D designation.

Committee Membership:
None.

Other Public Board Membership:
Empire Company Limited and Sobeys Inc.

Unitholdings (Units and Deferred Units):

22,647 (Satisfies Unit ownership guidelines)(l)

Board & Committee Attendance:

| Board | 70f7 | 100%




Kent R. Sobey

Age 38

Resident of Toronto, ON, Canada
Trustee since 2008

Independent Trustee

Experience:
Senior Executive
Real Estate
Governance

Kent Sobey is founder and President of Farmhouse Productions
Ltd., a television and digital media production company. He is an
active private equity investor in commercial real estate and media.
Mr. Sobey is a corporate director of Blue Ant Media and Hollywood
Suite. He also serves on the board of directors of The North York
Harvest Food Bank. Mr. Sobey received his Bachelor of Arts from
Dalhousie University and also graduated from The Vancouver Film
School. Mr. Sobey has completed executive development at
Rotman School of Management and Queen’s University.

Committee Membership:
Mr. Sobey is a member of the Investment Committee.

Other Public Board Membership:
None.

Unitholdings (Units and Deferred Units):

26,071 (Satisfies Unit ownership guidelines)(l)

Board & Committee Attendance:

Board 7 of 7 100%

Investment 50f5 100%

Paul D. Sobey
Age 57
Resident of Chance Harbour, NS,
Canada

Trustee since 2006

Trustee

Experience:
CEO/Senior Executive
Financial/Accounting
Human Resources

Paul Sobey retired as President and Chief Executive Officer of
Empire Company Limited in 2013 after 32 years with the company.
He received his Bachelor of Commerce from Dalhousie University,
attended Harvard University Business School, Advanced
Management Program and is a Chartered Accountant. Mr. Sobey
became a Fellow Chartered Accountant of Nova Scotia in 2006. Mr.
Sobey sits on the boards of Empire Company Limited, Sobeys Inc.
and the Bank of Nova Scotia. Mr. Sobey is Chancellor of Saint
Mary’s University in Halifax, Nova Scotia.

Committee Membership:
Mr. Sobey is a member of the Human Resources Committee.

Other Public Board Memberships:
Empire Company Limited, Sobeys Inc. and Bank of Nova Scotia.

Unitholdings (Units and Deferred Units):
20,000 (Satisfies Unit ownership guidelines)(l)

Board & Committee Attendance:

Board 7 of 7 100%

Human Resources 6 of 6 100%




Francois Vimard, CPA, CA is the Chief Financial Officer of Empire
Company Limited as well as the Chief Financial and Administrative
Officer of Sobeys Inc., a leading Canadian grocery retailer and food
distributor. He provides leadership for the Company’s Finance,
Information Technology, Distribution & Logistics, Corporate
Strategy, Real Estate, and Legal functions. In July 2007, he
became Chief Financial Officer for Sobeys Inc. and was appointed
to Executive Vice President in October 2011. In February 2014, Mr.
Vimard assumed the role of Chief Financial and Administrative
Officer for Sobeys Inc. and Chief Financial Officer of Empire
Company Limited, Sobeys Inc.’s parent company. Mr. Vimard is a

Francois Vimard

Age 53 Chartered Professional Accountant. Mr. Vimard earned his
Resident of Toronto, ON, Canada Bachelor of Business Administration degree and Licence in
Trustee since 2014 Accounting Sciences from Universite Laval. He is a member of the
Trustee Quebec Chartered Accountant Order.

Experience: Committee Membership :

CFO/Senior Executive Mr. Vimard is a member of the Investment Committee
Financial/Accounting Other Public Board Membership:

Real Estate None

Unitholdings (Units and Deferred Units):
5,000 (Satisfies Unit ownership guidelines)(l)

Board & Committee Attendance:

Board 40f 4 100%

Investment 30f3 100%

Nominees

There are seven Trustees elected at the Meeting, each to hold office until the next annual meeting or until
his or her successor is elected or appointed. Unless authority to vote on the election of Trustees is
withheld, it is the intention of persons named in the enclose d form of Proxy to vote the Units
represented thereby in favour of the seven nominees listed below.

The Governance and Nominating Committee of the Board reviews annually the qualifications of persons
proposed for election to the Board and submits its recommendation to the Board for consideration. The
persons proposed for nominations are, in the opinion of the Board, well-qualified to act as Trustees for the
ensuing year. Each Trustee has established his or her eligibility and willingness to serve.

Majority Voting Policy

The Board has adopted a majority voting policy that requires, in an uncontested election of Trustees, any
nominee who received a greater number of votes “withheld” than votes “for” will tender a resignation to
the Board promptly following our annual meeting. The Governance and Nominating Committee will
consider the offer of resignation, and except in special circumstances, will recommend that the Board
accept the resignation. The Board will make its decision and announce it in a press release within 90
days following the annual meeting, including the reasons for rejecting the resignation, if applicable.



The seven nominees for election to the Board are as follows:

Donald\ E. Clow

Age 53

Resident of Halifax, NS, Canada
Trustee since 2009

Trustee, President and CEO

Experience:
CEO/Senior Executive
Financial/Accounting
Real Estate

Donald Clow was appointed President and Chief Executive Officer in
2009. Prior to joining Crombie, Mr. Clow held the position of
President, ECL Developments Limited, the real estate development
subsidiary of Empire Company Limited for 2 years. Previous to
Empire, he was President of Southwest Properties, a real estate
development company in Halifax. Mr. Clow graduated from Acadia
University with a BBA, earned his CA designation with KPMG and
was designated a Fellow Chartered Accountant in 2002. Mr. Clow is
a graduate of the YPO President’s Program at Harvard Business
School and the Director’'s Education Program at the Rotman School
of Business receiving the ICD.D designation in 2014.

Committee Membership:
Mr. Clow is a member of the Investment Committee.

Other Public Board Membership:
None.

Unitholdings (Units and Deferred Units):
186,016 (Satisfies Unit ownership guidelines)(l)

Board & Committee Attendance:

Board 7 of 7 100%
Investment 50f5 100%

John Eby

Age 63

Resident of Toronto, ON, Canada
Trustee since 2008

Independent Trustee and Lead
Trustee

Experience:
Finance
Governance
Legal

John Eby is a corporate director. He was Vice-Chairman of Scotia
Capital from 2000 until his retirement in 2006 and for 10 years prior
thereto had been Senior Vice President, Corporate and Energy
Banking, The Bank of Nova Scotia. He is also a director of Wajax
Corporation. Mr. Eby received his BA and MBA in finance from
Queen's University. Mr. Eby is the founder and CEO of Developing
Scholars, a not-for-profit organization that promotes educational
initiatives in Guatemala.

Committee Membership:
Mr. Eby is a member of the Audit Committee and Governance and

Nominating Committee and is Lead Trustee.

Other Public Board Membership:
Wajax Corporation.

Unitholdings (Units and Deferred Units):
19,900 (Satisfies Unit ownership guidelines)™®

Board & Committee Attendance:

Board 70of7 100%
Audit 40f4 100%
Governance and Nominating | 3 of 3 100%
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Brian A. Johnson
Age 71

Resident of Toronto, ON, Canada

Trustee since 2008
Independent Trustee

Experience:
CEO/Senior Executive
Finance

Real Estate

Human Resources

Brian Johnson is a partner of Crown Capital Partners and of Crown
Realty Partners. From September 1993 until July 2007 he was
President and Chief Executive Officer of Crown Life Insurance
Company. Mr. Johnson is a director of MCAN Mortgage Corporation
and Western Surety Company. He was a member of the University
of Regina board of governors from 1995 to 2002 and served as
board chair from 1999 to 2001. He was also a director and
Saskatchewan president of the Canadian Unity Council. Mr. Johnson
received his B. Comm. (Gold Medalist) from the University of
Manitoba and his M.B.A. from the University of Pennsylvania. He
also holds the Chartered Financial Analyst (CFA) designation.

Committee Membership:
Mr. Johnson is a member of the Investment Committee (Chair) and
the Human Resources Committee.

Other Public Board Membership:
MCAN Mortgage Corporation.

Unitholdings (Units and Deferred Units):
58,727 (Satisfies Unit ownership guidelines)(l)

Board & Committee Attendance:

Board 7 of 7 100%
Investment 50f5 100%
Human Resources 6 of 6 100%

J. Michael Knowlton
Age 63

Resident of Toronto, ON, Canada

Trustee since 2011
Independent Trustee

Experience:

Senior Executive
Financial/Accounting
Real Estate

Michael Knowlton retired from Dundee Realty Corporation as
President of Dundee REIT in May 2011 after 13 years of service.
From December 1998 until May 2011 he held increasingly senior
executive positions culminating in becoming President of Dundee
REIT. Mr. Knowlton is a director of Tricon Capital Group Inc. and
True North Apartment REIT. Mr. Knowlton received his B.Sc.
(Engineering) and M.B.A. from Queen’s University, earned his CA
designation in 1977 and his ICD.D designation in 2011.

Committee Membership:
Mr. Knowlton is a member of the Investment Committee and the
Audit Committee (Chair).

Other Public Board Membership:
True North Apartment REIT and Tricon Capital Group Inc.

Unitholdings (Units and Deferred Units):
20,605 (Satisfies Unit ownership guidelines)(l)

Board & Committee Attendance:

Board 7 of 7 100%
Investment 50f5 100%
Audit 40of 4 100%




E. John Latimer

Age 68

Resident of Toronto, ON, Canada
Trustee since 2006

Independent Trustee

Experience:
CEO/Senior Executive
Governance
Financial/Accounting
Real Estate

John Latimer retired from Monarch Corporation, a real estate
development company as President and Chief Executive Officer in
June 2000, after 22 years of service. He also served on the
Executive Committee of Taylor Woodrow plc, the London, UK based
major shareholder of Monarch. He is the Audit Chairman and
Director of R Split Il Corp., a managed company of Bank of Nova
Scotia. Mr. Latimer is the Managing Director of Aldert Chemicals
Limited. He was a 13 year member of the Real Estate Development
Committee and Board of Trustees of the University of Guelph and
has served on the cabinet of the Greater Toronto United Way and
the Mayor of Toronto's Homelessness Action Task Force.

Committee Membership:
Mr. Latimer is a member of the Audit Committee and the
Governance and Nominating Committee (Chair).

Other Public Board Membership:
R Split Il Corp.

Unitholdings (Units and Deferred Units):
27,540 (Satisfies Unit ownership guidelines)®

Board & Committee Attendance:

Board 7 of 7 100%
Audit 4 of 4 100%
Governance and

Nominating 3 of 3 100%
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Barbara Palk

Age 63

Resident of Toronto, ON,
Canada

Independent Trustee

Experience:
Senior Executive
Corporate Director
Human Resources
Governance

Barbara Palk retired as President of TD Asset Management Inc. in
2010, following a 30-year career in institutional and investment
management. She currently serves on the Boards of TD Asset
Management USA Funds Inc., Ontario Teachers’ Pension Plan, First
National Financial Corporation and Queen’s University (Chair). Ms.
Palk is a member of the Institute of Corporate Directors, a Fellow of
the Canadian Securities Institute and holds the Chartered Financial
Analyst (CFA) designation. Ms. Palk also holds a Bachelor of Arts
(Honours, Economics) degree from Queen’s University and has
received the ICD.D designation.

Committee Membership:
Ms. Palk is a member of the Human Resources Committee and the
Governance & Nominating Committee

Other Public Board Membership:
First National Financial Corporation

Unitholdings (Units and Deferred Units):
12,980 (Satisfies Unit ownership guidelines)(l)

Board & Committee Attendance:
Joined Board on May 14, 2014

Board 6 of 6 100%
Human Resources 20f2 100%
Governance and

Nominating 2 of 2 100%
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Elisabeth Stroback is Executive Lead, Capital Projects and Real
Estate for Ryerson University, Toronto, leading the design and
construction of new buildings and acquisition of future development
sites. Previously, through her company, Tanalex Corp., Ms.
Stroback provided advice on property development and public
private partnerships. Prior to 1999, Ms. Stroback was President of
Hammerson Canada Inc., a commercial property development
company. She is a member of the Renascent Foundation Board and
the Property Advisory Committee of the Hincks-Dellcrest Centre.
Ms. Stroback received her Bachelor of Arts from the University of
Western Ontario and Master's Degree in Economics from Queen's

Elisabeth Stroback University, Kingston, Ontario and is Human Resources
Age 62 Compensation Committee Certified (HRCC) from the Director's
Resident of Toronto, ON, Canada College.
Trustee since 2006
Independent Trustee Committee Membership:
Ms. Stroback is a member of the Human Resources Committee
Experience: (Chair) and the Governance and Nominating Committee.
Real Estate
Human Resources Other Public Board Membership:

Governance None.

Unitholdings (Units and Deferred Units):
18,343 (Satisfies Unit ownership guidelines)(l)

Board & Committee Attendance:

Board 7 of 7 100%
Human Resources 6 of 6 100%
Governance and

Nominating 3of 3 100%

Total number of Units and Deferred Units held by all Trustees: 412,712
Total value of Units and Deferred Units held by all Trustees: $4,780,574%?

(1) Unit ownership guidelines stipulate that each Trustee must own $160,000 in Crombie Units or Deferred Units, which is a proxy
for four times the standard annual Trustee retainer of $40,000, measured at the greater of acquisition value and current market
value. This requirement must be met within five years of the Trustee becoming a member of the Board.

(2) Value is based on the acquisition price of the Units.

No nominee is, as at the date of this Circular, or was within 10 years before the date of this Circular, a
director, chief executive officer or chief financial officer of any company (including a personal holding
company), that:

(a) was subject to an order (as defined in Form 51-102 F5 of National Instrument 51-102 —
Continuous Disclosure Obligations) that was issued while the trustee or executive officer was
acting in the capacity as director, chief executive officer or chief financial officer, other than (i) Mr.
Latimer who was a director of Genesis Land Development Corp. at the time it had an insider
cease trade order in place from April 7, 2006 to June 6, 2006, an issuer cease trade order in
place from June 6, 2006 to June 21, 2006 and an issuer cease trade order in place from April 9,
2009 to May 8, 2009, in each case for failing to file financial statements on time; or
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(b) was subject to an order (as defined in Form 51-102 F5 of National Instrument 51-102 —
Continuous Disclosure Obligations) that was issued after the trustee or executive officer ceased
to be a director, chief executive officer or chief financial officer and which resulted from an event
that occurred while that person was acting in the capacity as director, chief executive officer or
chief financial officer.

No nominee is, as at the date of this Circular, or was within 10 years before the date of this Circular, a
director or executive officer of any company (including a personal holding company) that, while that
person was acting in that capacity, or within a year of that person ceasing to act in that capacity, became
bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or was subject to or
instituted any proceedings, arrangement or compromise with creditors or had a receiver, receiver
manager or trustee appointed to hold its assets, other than Mr. Johnson who (A) was Chair of the Board
of Directors of CrownAg International ("CrownAg ") from 2000 to 2005. During that time Crown Life
Insurance Company was both a shareholder and a secured creditor of CrownAg. Mr. Johnson was
president and CEO of Crown Life Insurance Company. In order to realize on its security in 2005, Crown
Life together with two other secured creditors, placed CrownAg into receivership under the Bankruptcy
and Insolvency Act (Canada), (B) was a director of Big Sky Farms Inc., a private Saskatchewan company,
which sought and obtained an order on November 10, 2009 under the Companies' Creditors Arrangement
Act (Canada), and (C) was a director of Stegg USA Inc., a private company which filed a voluntary
petition under Chapter 7 of the United States Bankruptcy Act on July 30, 2009 within one year of Mr.
Johnson's resignation from the board on September 26, 2008. No nominee has, within 10 years before
the date of this Circular, become bankrupt, made a proposal under any legislation relating to bankruptcy
or insolvency or been subject to or instituted any proceedings, arrangement or compromise with creditors,
or had a receiver, receiver manager or trustee appointed to hold the assets of the trustee, executive
officer or unitholder.

No nominee has been subject to (i) any penalties or sanctions imposed by a court relating to securities
legislation or by a securities regulatory authority or has entered into a settlement agreement with a
securities regulatory authority; or (ii) any other penalties or sanctions imposed by a court or regulatory
body that would be likely to be considered important to a reasonable investor making an investment
decision.

Committee Membership and Record of Attendance
The following tables summarize the meetings of the Board and its Committees held for the fiscal year
ended December 31, 2014, and the attendance of the individual Trustees of Crombie at such meetings:

Board:

Audit Committee:

Human Resources Committee:
Governance and Nominating Committee:

ga w o N

Investment Committee:
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Board Committee
Trustee Meeting Committee Membership Meetings
Attendance Attendance
Donald E. Clow 717 Investment Committee 5/5
John Eby 717 Audit Committee 4/4
Governance and Nominating Committee 3/3
Brian A. Johnson 717 Human Resources Committee 6/6
Investment Committee 5/5
J. Michael Knowlton "7 Audit Committee 4/4
Investment Committee 5/5
E. John Latimer "7 Audit Committee 4/4
Governance and Nominating Committee 3/3
Barbara Palk™ 6/6 Human Resources Committee 212
Governance and Nominating Committee 2/2
Frank C. Sobey 717 - -
Kent Sobey 717 Investment Committee 5/5
Paul D. Sobey 717 Human Resources Committee 6/6
Elisabeth Stroback 77 Human Resources Committee 6/6
Governance and Nominating Committee 3/3
Francois Vimard® 4/4 Investment Committee 3/3

(1) Barbara Palk was elected to the Board on May 14, 2014
(2) Francois Vimard was appointed by ECL to the Board on July 23, 2014

Trustee Skills

Crombie reviews the skills and areas of expertise of its trustees in a number of areas critical to the
Board'’s oversight function to ensure that there is appropriate diversity of experience. Crombie considers
the following the core skills and areas of expertise when evaluating committee membership and
candidates for the Board:

Skill/Experience Description Number of Trustees

Accounting and Financial Literacy Senior executive experience in financial accounting and 8
reporting as well as familiarity with internal controls

Acquisitions, Dispositions and Mergers & . . . . » . .

o Senior executive experience in acquiring and/or disposing of

Acquisitions o 7
real estate or mergers and acquisitions

Business Leadership and Strategy Senior executive experience in leadership role and strategy 1
development

Finance, Financing and Investment Senior executive experience in corporate finance, including

Banking understanding of various methods of financing and working with 8
investment banking partners to access financing sources

Governance Prior or current experience as a board member of a Canadian 9
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Skill/Experience

Description

Number of Trustees

organization (public, private or non-profit)

Real Estate Development and

Senior executive experience in real estate development, either

Relationship Management retail, office or residential where developing relationships with 9
various partners is critical
Retail Real Estate and Operations Senior executive experience managing or operating retail real
estate assets or portfolios 8
Risk Management Senior executive experience in managing enterprise-wide risk
within all facets of an organization !
. Senior executive experience or board compensation committee
Talent Management and Succession
) participation with an understanding of attraction and retention of
Planning key employees and establishment of succession plans for !
critical roles
Accounting g?ggéillttllc())?lss ngzlgres?l?p Finance | Governance DReaI SEEE T?G;tglll I Vel
and M&A e evelopment Estate Management | Management
Donald Clow v v v v v v v
v
John Eby v v v v v v
v
Brian v v v v v v v
Johnson v
Michael v v v v v v
Knowlton v
John Latimer v v v v v
v
Barbara Palk v v v v M
v
Frank Sobey v v v v v v
Paul Sobey v v v v v v v v
v
Kent Sobey v v v
Elisabeth v v v v v v v
Stroback
Francois v v v v v v
Vimard v

Trustee Orientation
Trustee orientation is a priority to ensure New Trustees are fully aligned with the strategy and business
priorities at the earliest opportunity. New Trustees are oriented initially by the Chair and Secretary, and
receive a copy of the Board and Committee mandates, key strategy documents and minutes of the four
most recent Board and committee meetings and access to all public filings. Key management
representatives arrange meetings on key priorities, management initiatives, and general operational

issues. In addition, new trustees are briefed on the Code of Conduct and Ethics, and asked to attest to its

provisions.
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Continuing Education

The Board and committees receive presentations on topical issues when making key business decisions,
during strategic planning meetings and in response to trustee requests. Trustees also attend external
conferences and seminars. Trustees identify educational needs through the Board and committee
process and self-assessment surveys. The corporate secretary arranges internal presentations for the
Board after consulting with the Board or committee chairs and lead trustee, and notifies Trustees of
pertinent conferences, seminars and other educational opportunities. The audit committee has an
ongoing education program, while the other committees receive education on relevant matters that are
identified by the committee, committee chair, corporate secretary or management Crombie pays the fees
and expenses for trustees to attend conferences or other events that are important for enhancing their
knowledge for serving on the Board. The table below details our Trustee development program in 2014.

Topic Presented/Hosted By Atte nded By
Trends in Director and Meridian Compensation HRC Chair
Executive Compensation Partners

Trends in Corporate Meridian Compensation All Board members
Disclosure — Term Limits Partners

and Diversity

Canadian Mortgage and Debt | Murray and Company All Board members
Markets

Audit Committee Information

In accordance with National Instrument 52-110 — Audit Committees, information relating to Crombie's
audit committee is disclosed under the heading "Audit Committee Information” in Crombie's Annual
Information Form for the fiscal year ended December 31, 2014.

Trustee Independence and Other Relationships
For a Trustee to be considered independent, the Board must determine that the Trustee does not have
any material relationship with Crombie, either directly or indirectly.

The Board is responsible for applying the definition of "Independent Trustee" to the circumstances of each
individual Trustee, and for disclosing annually whether the Board has a majority of Independent Trustees
and an analysis of the application of the principles supporting this conclusion.

The Board considers the following six Trustees proposed for election to be independent: John Eby, Brian
Johnson, J. Michael Knowlton, E. John Latimer, Barbara Palk and Elisabeth Stroback. The Board also
considers ECL appointee Kent R. Sobey to be independent.

In light of general guidelines and other literature, the Board considers that Donald E. Clow, Frank C.
Sobey, Paul D. Sobey and Francois Vimard have a material relationship with Crombie and are therefore
non-independent. Donald E. Clow is considered to be non-independent because of his position as
President and CEO of Crombie. Frank C. Sobey, Paul D. Sobey and Francois Vimard are considered to
be non-independent because of their positions as officers or former officers of Empire or its subsidiaries.
Crombie has material contracts with Empire and certain of its subsidiaries.

Appointment of Auditor
Grant Thornton LLP was first appointed as the external auditor of Crombie on March 23, 2006.
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The Audit Committee has reviewed the independence and performance of Grant Thornton LLP as
external auditor of Crombie. Based on this review, it has recommended to the Board of Trustees that

they be reappointed, subject to Unitholder approval.

Based on the Board's recommendation, the persons named in the enclosed Proxy form intend to vote the
Units represented thereby FOR the appointment of Grant Thornton LLP as auditor of Crombie, to hold

office until the next annual meeting of the Unitholders.

Approval of Auditors Fees

The persons named in the enclosed Proxy form intend to vote the Units represented thereby FOR the
authorization of the Trustees to fix the remuneration of the auditor as the Trustees deem appropriate.

During fiscal 2014 and 2013, fees charged by Grant
Thornton LLP were as follows:

Year Ended
December 31, 2014

Year Ended
December 31, 2013

Fees

Audit Fees: $339,900 $246,200
Audit-Related Fees: 332,514 357,160
Tax Fees: 74,610 32,004
Other Fees: - -
Total Fees: $747,024 $635,364

Audit fees include annual audit and quarterly reviews of Crombie quarterly financial statements. Audit
related fees include services related to the issue of units and debentures, fees related to discussion of
accounting issues and disclosures, tenant cost recovery statements and French translation services. Tax
fees include tax planning and project based assignments related to regulatory compliance. Other fees
include services related to special project work separately approved by the Audit Committee.

Executive Compensation Advisory Vote

The Board of Trustees, on the recommendation of the Human Resources Committee (the “HRC"), has

determined that it is appropriate to hold a non-binding advisory vote relating to executive compensation.
As a Unitholder, you may vote “For” or “Against” Crombie’s approach to executive compensation through
the following resolution:

Resolved, on an advisory basis and not to diminish the role and responsibilities of the Board of Trustees,
that the Unitholders accept the approach to executive compensation disclosed in this Management
Information Circular for the Meeting of Unitholders on May 14, 2015.

Since the vote is advisory, it will not be binding on the Board. However, the Board and, in particular, the
HRC, will consider the outcome of the vote as part of its ongoing review of executive compensation.

The Compensation Discussion & Analysis describes our compensation practices for the named executive
officers (NEOs). The executive compensation is designed to be aligned with performance, drive our
strategic initiatives and align with the interests of our Unitholders.
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PART THREE - TRUSTEE COMPENSATION
AND EQUITY OWNERSHIP

Total Compensation of Board of Trustees
The trustee compensation table for Board of Trustees members' details annual compensation paid during

the fiscal year ending December 31, 2014.

Fees unit Option ) Non-.equny . All Other Total
based based incentive plan Pension . .
Name earned ) Compensation Compensation
®) awards awards | compensation Value ($) ®) ®)
(%) (%) (%)

Donald Clow $- $- $- $- $- $- $-
John Eby $41,000 $53,500 $- $- $- $- $94,500
Brian Johnson $73,500 $12,500 $- $- $- $- $86,000
Michael Knowlton $72,000 $12,500 $- $- $- $- $84,500
E. John Latimer $32,000 $44,500 $- $- $- $- $76,500
Barbara Palk $53,000 $12,500 $- $- $- $- $65,500
Frank C. Sobey® $63,750 $33,750 $- $- $- $- $97,500
Kent Sobey $- $69,500 $- $- $- $- $69,500
Paul D. Sobey® $58,000 $- $- $- $- $- $58,000
Elisabeth Stroback $71,500 $12,500 $- $- $- $- $84,000
Francois Vimard® $28,500 $- $- $- $- $- $28,500

(1) Compensation paid to Empire until August 2014 after which they were paid directly.

(2) Compensation is paid to Empire.

Trustees are reimbursed for travel and other expenses incurred for attendance at Board and committee
meetings.

The Board of Trustees’ compensation is designed to attract and retain talented and experienced Trustees
who will act in the long-term interests of Crombie. Compensation is paid only to non-employee and non-
officer Trustees, except for Frank Sobey, Francois Vimard and Paul Sobey, whose compensation is paid
to Empire. As of August 2014, Frank Sobey receives compensation directly. The CEO receives no
compensation directly related to his role as Trustee.

Compensation for the Board of Trustees is payable in the form of cash for an annual retainer, meetings
fees, and, as applicable, committee chair retainers. However, Trustees may elect to receive
compensation in the form of Deferred Units under the Deferred Unit Plan described below under the
heading “Equity Compensation Plan Information”. Each non-management Trustee other than the
Chairperson of the Board receives a retainer of $40,000, the Chairperson of the Board receives a retainer
of $85,000 and the Lead Trustee receives an additional retainer of $12,000. Board meeting fees are
$1,500 per meeting attended in person and $1,000 per meeting attended by teleconference. Trustees
received an annual grant of $12,500 of Deferred Units in November 2014, with the exception of Paul
Sobey and Francois Vimard for which Empire receives their compensation.

18




The Board currently has four committees: the Audit Committee, the HRC, the Investment Committee and
the Governance & Nominating Committee. The chair fee for the Audit Committee is $12,000, chair fee for
HRC is $9,000 and the chair fee for the other committees is $7,500. Committee meeting fees were set at
$1,500 for attending in person and $1,000 for attending via teleconference, with the exception of $2,000
for an Audit Committee meeting attended in person.

Effective February 26, 2015, the retainer for the Lead Trustee will increase to $14,000, the chair fee for
the Audit Committee will increase to $15,000, the chair fee for Governance & Nominating Committee and
Investment Committee will increase to $8,000 and the chair fee for HRC will increase to $10,000.

Trustee Share Ownership

Each Trustee is expected to hold a minimum number of Units and Deferred Units having a total value
equal to $160,000 or four times the amount of the annual retainer (currently $40,000) paid to a non-
management Trustee. This guideline should be met by the fifth anniversary of joining the Board. See
"Business of the Meeting — Election and Appointment of the Board of Trustees" for information relating to
the Units and Deferred Units held by each Trustee and the status of each Trustee’s compliance with the
ownership objective.

Trustees were eligible to take their compensation under the Deferred Unit Plan beginning in August 2013.
Any Deferred Units will be counted as part of the minimum Units that they are expected to hold.
Individual Trustees utilizing the Deferred Units may be able to defer payment of personal income taxes on
their Board compensation until the Deferred Units are redeemed in accordance with their terms.

Number of

Total Units and

Owned Owned ’
Donald E. Clow 186,016 -~ 186,016 $2,483,314 Met/In Compliance
John Eby 13,000 6,900 19,900 $265,665 Met/In Compliance
Brian A. Johnson 56,717 2,010 58,727 $784,005 Met/In Compliance
J. Michael Knowlton 18,595 2,010 20,605 $275,077 Met/In Compliance
E. John Latimer 21,000 6,540 27,540 $367,659 Met/In Compliance
Barbara Palk 12,000 980 12,980 $173,283 Met/In Compliance
Frank C. Sobey 20,000 2,647 22,647 $302,337 Met/ln Compliance
Kent Sobey 17,100 8,971 26,071 $348,048 Met/ln Compliance
Paul D. Sobey 20,000 - 20,000 $267,000 Met/in Compliance
Elisabeth Stroback 13,500 4,843 18,343 $244,879 Met/In Compliance
Francois Vimard 5,000 5,000 $66,750 Met/In Compliance

PART FOUR - COMPENSATION DISCUSSION
AND ANALYSIS

Report of the Human Resources Committee

The HRC assists the Board of Trustees in its oversight role with respect to Crombie’s talent strategy and
HR policies and programs. In particular, the Committee focuses on:

. Recruitment, development and retention of its workforce;
. Appointment, performance evaluation and compensation of the CEO, and Executives;




Compensation philosophy and structure for Executives including annual and long term incentive
plans, benefits, pension and perquisites;

Succession planning, talent management and development relating to Executives, including
appointments, reassignments, and terminations; and

Ownership guidelines for Executives.

In 2014 the HRC:

Performed full review and benchmarking of named executive officers (“NEOs”) compensation
against comparator group with the assistance of Meridian Compensation Partners

Received and approved organization succession plans for key executive positions

Reviewed and approved an updated Annual Incentive Plan

Reviewed and approved the conversion of the LTIP and EUPP into a Restricted Unit Plan for
LTIP recipients

Reviewed and approved Crombie’s talent strategy and its approach to succession planning and
leadership development

Reviewed Crombie’s Employee Engagement Survey results

Reviewed and approved Crombie’s renewed national Occupational Health and Safety Policy and
Program

HRC Committee Composition

As of December 31, 2014, the HRC was composed of Elisabeth Stroback (chair), Barbara Palk, Brian
Johnson and Paul D. Sobey. Each member of the HRC other than Mr. Sobey is independent. The
relevant education and experience of each member is as follows:

(@)

(b)

(c)

Elisabeth Stroback (HRC Chair)

* Human Resources Compensation Committee Certified (HRCC) from the Director’'s College
e Masters Degree in Economics from Queen’s University

» Executive Lead, Capital Projects and Real Estate for Ryerson University

» Past President of Hammerson Canada Inc.

Barbara Palk

e Former President of TD Asset Management Inc.

» Board member of TD Asset Management USA Funds Inc., Ontario Tachers’ Pension Plan
and First National Financial Corporation

» Chair of Queen’s University Board of Trustees

* Member of Institute of Corporate Directors (ICD.D Designation), Fellow of the Canadian
Securities Institute and holds Chartered Financial Analysis (CFA) designation

e Bachelor of Arts (Honours, Economics) from Queen’s University

Brian Johnson

* Masters of Business Administration from University of Pennsylvania

e Chartered Financial Analyst (CFA)

» President and Chief Executive Officer of Crown Life Insurance Company from 1993 to 2007

» Partner of Crown Capital Partners and of Crown Realty Partners

» Served as Board Chair of University of Regina board of governors from 1999 to 2001 and as
a Board member from 1995 to 2002
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(d) Paul Sobey

e Former President and Chief Executive Officer of Empire Company Limited

» Bachelor of Commerce from Dalhousie University

* Advanced Management Program from Harvard University Business School

e Board member of Empire Company Limited, Sobeys Inc. and Bank of Nova Scotia

*  Chair of Audit Committee of Bank of Nova Scotia

» Served as Chair of Wajax Income Fund (now Wajax Corporation) from 2002 to 2006

» Fellow Chartered Accountant (FCA) of the Institute of Chartered Accountants of Nova Scotia

This report has been approved by members of the HRC.

Elisabeth Stroback (Chair)
Barbara Palk

Brian Johnson

Paul D. Sobey

Compensation Philosophy

Crombie believes that the caliber and commitment of its executives, and all employees is critical to its
continued success and performance. Crombie’s compensation program is benchmarked against the
Canadian market for all roles, as well as benchmarked against a rigorous list of comparators for executive
positions. Crombie’s compensation program includes base salary plus awards based on an assessment
of the achievement of absolute and relative performance against measurable financial and operational
targets and a rigorous assessment of individual performance. This allows Crombie to reward performance
and to differentiate the rewards paid to its executives, ensuring that pay and performance are correlated.
The program is designed to: motivate executives to execute Crombie's short and long-term goals; act in
the best interests of Crombie and its Unitholders; and retain and attract strong senior talent to Crombie.

In developing its compensation program, Crombie has adopted the following guiding principles:

. Compensation programs should support Crombie’s business strategy and create long term
unitholder value;

. Total compensation should be attractive to executives, affordable to Crombie, proportional to the
employee’s contribution and fair to unitholders;

. Compensation strategy should be consistent with best practices and not provide an incentive for
excessive or unexpected risk taking;

. Compensation will be communicated to all stakeholders in a timely, transparent and
understandable fashion; and

. Compensation programs should be easy to understand and measure so that senior management

effort and alignment are clear.

The HRC reviews the components of compensation on an annual basis to ensure that there is an
appropriate mix between base salary, short-term awards and long-term awards aligned with the best
interest of Crombie and its Unitholders.

Crombie conducts benchmarking against a comparator group and receives market surveys to ensure that
its compensation is competitive with the various labour markets in the country. Crombie’s pay and its
short term and long term incentive plans are aligned with its strategy and the creation value for
Unitholders. In addition, the LTIP program encourages ownership and retention of executives through its
Restricted Unit Plan, wherein units granted as a performance award vest over a three year period.
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HRC reviews and approves executive compensation on an annual basis to ensure that awards are based
on strategic priorities, audited results, and appropriate time horizons. In addition, HRC reviews incentive
plans to ensure that they do not motivate excessive risk taking.

Compensation Governance

Crombie’s HRC has established good governance practices. HRC received both Management and
independent advice on its executive compensation program prior to decisions being taken. Analysis was
undertaken to review best practices within public company human resources and compensation
governance to ensure Crombie was consistent in its approach. Also, HRC satisfied itself that executive
compensation was appropriate given Crombie’s long term trends in Unitholder return, AFFO per Unit and
same-asset cash net operating income. Further HRC reviewed analysis of pay and performance versus
its comparator benchmarks

Talent and Succession Planning

Crombie’s HRC is responsible for monitoring, reviewing and providing guidance in respect of talent
management and succession planning for the CEO, NEOs and other key management positions. This
includes preparing for planned and unplanned executive transitions. The HRC places priority on CEO
succession planning and ensures that long-term succession plans are in place for all executives.
Leadership development plans are developed for successors. The HRC reviewed all executive positions
discussing risk mitigation with management.

Compensation Related Risk

The Board provides regular oversight of Crombie’s risk management practices, and delegates to the HRC
the responsibility to provide risk oversight of Crombie’s compensation policies and practices, and to
identify and mitigate compensation policies and practices that could encourage inappropriate or
excessive risks by members of senior management.

The HRC and Board considered the implications of the risks associated with Crombie’s compensation
practices and did not identify any risks from Crombie’s compensation policies or practices that are likely to
have a material adverse effect on Crombie.

The HRC and Board have concluded that Crombie has policies and practices to ensure that employees
do not have incentives to take inappropriate or excessive risks, including the following:

. An appropriate mix of fixed and variable compensation, and an appropriate weighting of unit-
based compensation

. An appropriate equity ownership policy for the CEO and NEOs

. Quantitative company-wide metrics are used to determine the amount of awards to Named
Executive Officers pursuant to Crombie’s annual incentive plan

. The Board and HRC have discretion to determine the amount, if any, of awards pursuant to
Crombie’s annual incentive programs

. Crombie has an appropriate mix of relative and absolute targets in its compensation plans

. Annual incentive awards have historically been a reasonable percentage of net revenues to
ensure an appropriate sharing of value created between management and Unitholders

. Annual incentive awards are not determined until the completion of the audit of Crombie’s
consolidated annual financial statements by Crombie’s independent auditor

. Crombie prohibits hedging and restricts pledging of the Units and unit-based incentives

. Crombie has an organizational culture of prudent risk-taking

. There is a comprehensive Code of Business Conduct and Ethics and Whistleblower Policy that

encourages reporting of imprudent corporate behavior
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. The majority of the HRC members are independent Trustees and HRC retains an independent
compensation consultant to assist it in its review of compensation

Named Executive Officers
In 2014 our NEOs were:

. Donald E. Clow, Chief Executive Officer

. Glenn Hynes, Executive Vice President, Chief Financial Officer and Secretary
. Patrick G. Martin, Executive Vice President Operations

. Scott R. MacLean, Regional Vice President — Atlantic Canada

. Cheryl Fraser, Chief Talent Officer

Executive Compensation Consultants
The HRC retains Meridian Compensation Partners (“Meridian ") as an independent compensation

consultant. Meridian provides advice to the HRC while Crombie retains other consultants to provide
advice to management.

In 2014 Meridian provided advice to the HRC in connection with:

. Benchmarkingf NEO compensation and proposed 2014 NEO compensation
Year Ended Year Ended
Executive Compensation-Related Fees December 31, 2014 December 31, 2013
Meridian Compensation Partners $77,919 $56,898
Towers Watson: 4,829 1,920
Total Fees: $82,748 $58,818

Compensation Comparator Group

In 2014 Meridian provided advice in connection with the development of a compensation comparator
group. For fiscal 2014 the HRC approved a 14 company comparator group on the recommendation of
Meridian. The comparator group is comprised of companies with revenue ranging from a multiple of 1/3 to
3 times that of Crombie, with Crombie positioned at approximately the median of the comparator group.

The comparator group is comprised of:

. 10 REITs
» Allied Properties REIT
* Boardwalk REIT
e Calloway REIT
» Canadian REIT
» Choice Properties REIT
e Cominar REIT
e CTREIT
+ DREAM REIT
* Granite REIT
e Northern Properties REIT
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. 3 Real Estate Operating Companies (REOC'’s)
» First Capital Realty Inc.
* Morguard Corp.
e Killam Properties Inc.

. 1 Diversified Financial Services Company
» Counsel Corp.

Compensation Target Positioning
Crombie generally targets each component of executive compensation and total compensation at or
below the median of the comparator group for the named executive officers.

Elements of Compensation
The components of Crombie’s executive compensation program are base salary, AIP, LTIP, restricted
unit plan (“RUP”), pension, benefits and perquisites as described below.

Component Applies To Perlf;)er:?oaance Determined By Purpose
Compensates employees for
Based on market the roles they perform for
All competitiveness, Crombie and provides a fair
Base Salary 1 year SO ;
employees individual performance level of compensation for
and internal equity fulfilling responsibilities of
their position in a given year.
Target I.e.vels are market Supports Crombie’s business
competitive. Actual , X
strategy and financial results,
awards are based on the ; o
. focusing on critical annual
achievement of :
- and short term business and
Annual All eligible corporate, group and )
. 1 year oo o strategic targets and
Incentive (AIP) employees individual objectives. NP
initiatives. Reflects overall
The corporate ;
i business results and
performance is based on | . =", : .
) individual achievement and is
funds from operations fair to Unitholders
(FFO) per unit.
Target levels are market
competitive. Actual
awards are based on the
achievement of
corporate objectives: Creates alignment with
total unitholder return ) .
. ... | unitholders through unit
Long Term . (TUR) relative to specific
. Senior ] based awards and
Incentives 3 years comparator group;
Management performance targets that are
(LTIP) same-asset cash net .
SO the key drivers of corporate
operating income strate
(SANOI) growth 9y
compared to target; and
adjusted FFO per unit
(AFFO) compared to
target.
. . Creates alignment with
Restricted Unit Senior The LTIP "?‘W"’“d Is paid unitholders through unit
3 years in RUs which vest over a
Plan (RUP) Management X based awards and
three year period.
performance targets that are
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Component

Applies To

Performance

Determined By

Purpose

Period
the key drivers of corporate
strategy, creates strong
executive unit ownership and
encourages retention of
executives
All eligible
employees, Pension plans are
with specific P . Provides long term retention
: benchmarked against )
Pension plans for Long term and security
. comparator
executives s
) organizations annually
and senior
management
. All eligible B.aS?d on growth in Provides long term retention
Gain Share emplovees 1 year distributions to and securit
ploy Unitholders y
Benefit plans are Part of a compensation
- benchmarked against package designed to attract
. All eligible . )
Benefits 1 year comparator and retain executives
employees o .
organizations, from time
to time
Part of a compensation
Perquisites All eligible 1 vear Perquisites are market package designed to attract
q employees y competitive and retain executives

Compensation Mix
For the NEO executive group, the target compensation mix and levels of pay at risk in 2014 were as

follows:

Position Base Salary AIP LTIP Total Pay at Risk
President and CEO 40.0% 30.0% 30.0% 60.0%
Chief Financial Officer 50.0% 25.0% 25.0% 50.0%
Executive VP Operations 60.6% 24.2% 15.2% 39.4%
Regional Vice President 62.5% 25.0% 12.5% 37.5%
Chief Talent Officer 66.7% 16.7% 16.7% 33.3%

Annual Incentive Plan (AIP)
The objectives of the AIP are to provide compensation for the achievement of FFO per Unit, which is a
key metric aligned with the creation of Unitholder value, as well as achievement of specific corporate,

group and individual performance targets.

AIP target awards vary as a percentage of base salary and are measured against incentive targets of
comparator organizations. Incentive targets are reviewed to ensure ongoing market competitiveness.
The minimum incentive payment under the AIP is zero when company, group and/or individual
performance is below minimum performance thresholds. The maximum incentive achievable for
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exceeding corporate, group and individual performance objectives is 200% of the target payout.
Individual performance objectives are based on Crombie's business plan for the fiscal year and are
intended to be challenging but achievable.

The AIP calculation is as follows:

. Base salary x the AIP target x the corporate multiplier, plus
. Base salary x the AIP target x the group multiplier (if applicable), plus
. Base salary x the AIP target x the individual multiplier.

Maximum payout can only be achieved by having all the applicable multipliers at the maximum.

Base salary and AIP levels vary by individual qualifications, experience, performance and position. The
weightings attributed to the corporate, group and individual multipliers vary by level within Crombie.

The payout targets, maximums and business performance weightings for the 2014 AIP were as follows:

Position AIP Target Ma>/<_\i:1|:um Multiplier Weightings
(as a % of base salary) Corporate Group Individual
President and CEO 75% 150% 75% 0% 25%
Chief Financial Officer 50% 100% 75% 0% 25%
Executive VP Operations 40% 80% 70% 0% 30%
Regional Vice President 40% 80% 35% 35% 30%
Chief Talent Officer 25% 50% 70% 0% 30%

The performance targets are established by the HRC based on input from management. A minimum,
target and maximum are established each year for the three components of the AIP, as described below.

Corporate Multiplier

The corporate performance metric for 2014 AIP was FFO per unit, which is defined as increase
(decrease) in net assets attributable to Unitholders (computed in accordance with IFRS), adjusted for
gains (or losses) from sales of investment properties, depreciation and amortization expense, deferred
income taxes, impairment losses (or reversals) on investment properties and transaction costs expensed
on an investment property acquisition accounted for as a business combination. The HRC reviewed
management’s achievements in 2014 and concluded that the corporate target for FFO per unit of $1.12
was exceeded, resulting in a payout of 100.8% of target.

Corporate performance payouts are determined by the following table:

2014 AIP Corporate Multiplier

Metric

Threshold

Target

Maximum

2014 Actual

Payout

FFO

$1.00

$1.11

$1.22

$1.12

100.8%
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Performance between achievement levels is calculated on a linear scale.

Payouts

AIP incentives are paid to employees in March following the performance year. Further details of the AIP
incentives paid to the named executive officers of Crombie who were serving as executives at December
31, 2014 (collectively, the NEOs) can be found on page 31.

Long Term Incentives (LTIP)
The objectives of the Crombie LTIP are to:

. Support Crombie’s business strategy and financial results by focusing executives on the long
term growth of the business;

. Provide a component of total compensation that reflects performance compared with business
competitors and the growth of the business;

. Motivate executives to achieve specific metrics over three years that are expected by the Board
to increase Unitholder value;

. Provide payouts that reflect overall business results over three years on a basis that is fair to
Unitholders;

Executives are entitled to receive annual LTIP awards the value of which at the time of the award is
based on three equally weighted measures that will be determined for the three years immediately
preceding the award date. The three measures under the LTIP are:

€) Total Unitholder Return (TUR), relative to an HRC approved performance comparator group of
Canadian real estate entities;

(b) Growth in adjusted FFO (AFFO) per Unit; and

(c) Growth of same-asset cash net operating income (SANOI) compared to targets approved by the
Board. The properties included in the calculation of same-asset cash net operating income for
LTIP purposes may differ from those included in the measure reported in Crombie’s Management
Discussion and Analysis depending on the acquisition date.

Executives are entitled to receive performance-based LTIP awards equal to a specified percentage of
base salary for achieving the target level of performance with a maximum award of 2x target award. No
awards are paid for performance below specified threshold levels.

The payout targets and maximums for the 2014 LTIP were as follows:

LTIP Target LTIP Maximum
Position
(as a % of base salary)
President and CEO 75% 150%
Chief Financial Officer 50% 100%
Executive Vice President Operations 25% 50%
Regional Vice President 20% 40%
Chief Talent Officer 25% 50%
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2014 LTIP Corporate Multiplier

. . 2014
Metric Threshold | Target | Maximum Actual Payout

Total Relative

n 0,
Unitholder Return 11t of 12 ghof12 | 2ndof12 Ohof12 | 22.22%

AFFO per Unit $0.89 $0.94 $0.99 $0.93 52.65%

Same Asset Cash

0.00% 1.50% 3.00% 1.50% 55.64%
NOI Growth ’ ’ ° ’ °

In 2014, the LTIP program was changed from a cash-based award to a Restricted Unit Plan. For 2014
awarded in 2015, NEO's will receive their total LTIP award as RUs. 2014 and 2015 are considered
transition years for senior management wherein LTIP awards are paid as a combination of cash and RUs.
By 2016, all LTIP awards will be paid solely as RUs.

Restricted Unit Plan
The purpose of the Crombie Restricted Unit Plan (“RUP") is to promote a greater alignment of interests
between the trustees, officers and employees of Crombie and the Unitholders of Crombie.

Awards under the RUP are based on the LTIP payouts and the trading price determined under the RUP
text. All awards are held in trust by Crombie over a three year vesting period, after which they can be
rolled into Deferred Units or taken in cash at the prevailing price at the time of the election.

Employee Unit Purchase Plan

The EUPP was designed to encourage ownership in Crombie by NEOs. In addition, it provides a long
term incentive and serves as an attraction and retention tool. The EUPP provided for units to be issued
from treasury for purchase by NEOs.

Until 2014, Crombie could provide executives with a loan to finance the purchase of units under the
EUPP. The amount of the loan, the interest, the maturity date and any other terms and conditions
relating to each loan were determined by the HRC.

The maximum amount of the loan to which an executive was entitled was a function of the executive’s
position and base salary. Maximum permitted loans currently range from 1 to 2 times base salary.

The final award under the EUPP was made in March 2014. Participants in the EUPP will participate in
the Restricted Unit Plan beginning in 2015. Any remaining loans associated with the EUPP will be
required to be paid through a transitional period not to exceed 8 years.

Gain Share Plan (GSP)

Eligible employees of Crombie participate in a gain share plan (“GSP”) that is registered under the Tax
Act. The GSP is a discretionary benefit, the provision of which is subject to review by the HRC on an
annual basis. The GSP is designed to offer profit sharing to employees to treat them as if they were a
unitholder in Crombie. Crombie uses the distribution per unit as a measure of Crombie's return of wealth
to its stakeholders. Each year, a member may elect to receive 50 percent of the current GSP award in
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cash. All amounts vested in a member's account become payable when the member ceases to be an
employee of Crombie.

Pension

Crombie offers pension plans to eligible employees to assist them in providing for their retirement. The
pension plan is a defined contribution pension plan (the "Basic Plan ") that is registered under the
Pension Benefits Act (Nova Scotia) and the Tax Act. Plan members are required to contribute 2.5% of
earnings which is matched by Crombie. Members may make additional unmatched contributions up to
10% of pensionable earnings to the maximum money purchase contribution limit permitted under the Tax
Act.

Certain senior management employees contribute to a defined contribution plan (the "Senior
Management Plan "). Each member is required to contribute a top up amount to the Senior Management
Plan so that the member's total annual contribution to the Senior Management Plan and the Basic Plan is
$2,500. Crombie contributes 6% of each member's basic salary. All contributions are capped by the
maximum permitted by the Canada Revenue Agency ("CRA").

A third defined contribution plan exists for executive officers and certain senior management of Crombie,
including NEOs (the "Executive Plan "). Each member is required to contribute a top up amount to the
Executive Plan so that the member's total annual contribution to the Executive Plan, Senior Management
Plan and Basic Plan is $3,500. Crombie contributes an amount equal to 12% of each member's basic
salary. All contributions are capped by the maximum permitted by the CRA.

The CEO's and CFO’s employment arrangements with Crombie include a provision for supplementary
payments (the Supplemental Senior Executive Retirement Plan, "SERP") to be made to them upon
retirement if the level of payments to them under the Basic Plan and the Executive Plan together do not
reach certain target levels. These target levels are determined as an annual accrual of 2% per credited
year of service to a maximum of 60% of the average of the CEO's and CFO's last five years base salary.

Benefits and Perquisites

Crombie offers group life, health and dental insurance, paid vacation and other benefits to eligible
employees. Crombie offers these benefits on a competitive level with comparator organizations, while
ensuring that benefit costs are contained over the long-term.

Perquisites are generally provided to executives such as vehicles and club memberships. The latter is
offered as a fixed allowance subject to maximum limits.

Compensation Changes for 2015
As described above, the HRC has approved a Restricted Unit Plan (“RUP”) to replace the EUPP

beginning in 2015.

Performance Graph

The following performance graph shows the cumulative Total Shareholder Return for Crombie compared
to the performance of the S&P/TSX Composite Index and S&P/TSX Capped REIT Index. The graph
shows the cumulative return for an investor of $100 during the five most recently completed calendar
years invested in Crombie Units, the S&P/TSX Composite Index and the S&P/TSX Capped REIT Index.
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COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN
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Beginning in 2011, Crombie implemented an LTIP element of direct compensation that is directly linked to
Unit performance. The variable components of direct compensation, AIP and LTIP, have been historically
linked to FFO and AFFO respectively. Crombie believes that the total compensation package provides
an alignment to unitholder value and ensures that executives are aligned with both the short term and
long term interests of Crombie Unitholders. The performance graph above shows Crombie's sustained
performance has been consistent with the S&P/TSX Capped REIT Index, which holds many of Crombie's
direct business competitors. Crombie’s LTIP uses Total Unitholder Return as one-third of the aggregate
award as measured against a benchmark of comparator entities.

Summary Compensation Table

The summary compensation table for NEOs details annual and long-term compensation paid during the
three fiscal years ending December 31, 2014 for the Chief Executive Officer, Chief Financial Officer and
the three other most highly compensated executives. The summary compensation table is laid out as
prescribed by the Canadian Securities Administrators.
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Unit Option
Name and based based Non-equity incentive plan All Other Total
Principal Salary awards® | awards compensation Pension Compensation Compensation
Position Year %) $) ©) %) Value ($) $v )
Annual Long-term
Incentive incentive
Plans plans
Dogl"’(‘)'d E. 2014 $560,000 | $548,394 $- $487,515 $- $185,005 $- $1,780,914
W
PfeSid:”; and | 2013 | $510,000 $- $- $841,371% | $543,800 | $209,070 $- $2,104,241
Chie
E’gf‘f?““"e 2012 | $450,000 $- $ $414,000 $413572 | $159,020 $- $1,436,592
icer
Glenn Hynes 2014 $357,012 | $233,075 $- $207,201 $- $70.005 $- $867,293
EVP, Chief .
Financial 2013 $340,011 $- $- $405,4249 | $241,697 $83,570 $- $1,070,702
Officer and
Secretary 2012 $310,020 $- $- $267,857 $170,954 $71,520 $- $820,351
Pi;rici‘, G. 2014 $265,094 $86,533 $- $118,353 $- $21,405 $- $491,385
artin
EX?/?U“VG 2013 | $245,004 $- $- $149,217 $69,664 $20,770 $- $484,655
ice
President ' | 2012 | $235,010 $- $- $156,260 $57,596 | $20,320 $- $469,186
Operations
SCottR. 2014 $220,206 $57,505 $- $98,155 $- $21,405 $- $397,271
MacLean
Regional Vice | 3013 | $202,024 $- $- $115768 | $57,444 | $20,770 $- $396,006
President
A“a”“%) 2012 | $195,012 $- $ $129,665 $47,794 $20,320 $- $392,791
Canada
2014 $210,952 $68,860 $- $62,057 $- $21,405 $- $363,274
Cheryl Fraser
Chief Talent 2013 $205,006 $- $- $83,858 $58,291 $20,770 $- $367,925
Officer®
2012 $65,205 $- $- $22,952 $15,980 $6,113 $- $110,250

(1) All Other Compensation represented the imputed interest on low-interest loans provided by Crombie to NEOs in connection
with the purchase of units under Crombie's EUPP. The aggregate amount of annual compensation paid to any NEO in the
form of perquisites and/or other personal benefits, securities or property do not exceed the lesser of $50,000 or 10% of the
total salary for the fiscal year.

(2) Mr. Martin was appointed as Interim Vice President Leasing on October 8, 2007 and confirmed as Vice President Leasing on
February 28, 2008. Effective March 1, 2010, Mr. Martin's title was changed to Regional Vice President Atlantic Canada.
Effective March 1, 2014, Mr. Martin’s title was changed to Executive Vice President Operations.

(3) Effective March 1, 2010, Mr. MacLean'’s title was changed from Vice President Operations to Senior Vice President Operations
Atlantic. Effective March 1, 2014, Mr. MacLean’s title was changed to Regional Vice President Atlantic.

(4) During Fiscal 2013, Mr. Clow and Mr. Hynes were awarded $220,000 and $125,000 respectively in recognition of the
successful closing of the acquisition of 70 Safeway locations.

(5) Ms. Fraser was appointed Chief Talent Officer on August 4, 2012. Compensation amounts for 2012 reflect the pro rata number
of days she was employed with Crombie.

(6) Effective in 2015 for awards earned in 2014, LTIP awards are paid in RUs rather than cash.
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Compensation of Named Executive Officers

Compensation of the CEO

DONALD E. CLOW
President and CEO

Halifax
Nova Scotia, Canada
Service: 5 years

Mr. Clow was appointed President and Chief Executive Officer on
August 6, 2009. Prior to joining Crombie, Mr. Clow held the
position of President, ECL Developments Limited, the real estate
development subsidiary of Empire Company Limited. Previous to
Empire he held various executive positions with Southwest
Properties Group of Companies in Halifax evolving to the position
of President and Chief Operating Officer, a position he held for
seven years. Mr. Clow graduated from Acadia University with a
BBA, earned his CA designation with KPMG and was designated a
Fellow Chartered Accountant in 2002. Mr. Clow is a graduate of
the YPO President’s Program at Harvard Business School and the
Director’s Education Program at the Rotman School of Business
achieving the ICD.D designation in 2014.

Age: 53

2014 PAY COMPONENTS (as % of Total Compensations Earned)

FIXED VARIABLE

Base Annual Long-term Pension Total
Salary Incentive Plan | Incentive Plan Value
31.45% 27.37% 30.79% 10.39% 100%

The CEOQO'’s annual base salary was increased to $560,000. This represents a 9.8% increase over 2013,
designed to position his salary closer to the median of the peer group. In determining the AIP for 2014,
the Board assessed the corporate multiplier on financial measures and the CEQ's individual multiplier on
non-financial measures. The AIP payout for 2014 was $487,515 which reflected a payout of 60.58% (of
base salary) on the corporate multiplier and a payout of 26.25% (of base salary) on the individual
multiplier. The LTIP payout for 2014 was $548,394 which reflects a payout of 97.93% (of base salary). In
2014 Mr. Clow received $1,780,914 in total compensation.

Performance Measuremer| Weighting Performance Measures Performance Target for | Performance Achievement in Fiscal 2014
Category Fiscal 2014
LTIP Crombie Financial 33.33% Total Return to Unitholders Mid-point of Comparator | 9" out of 12 Below Target
Performance for Fiscal relative to Comparator Group comparators
2014 - LTIP Group
33.33% AFFO per Unit Targeted AFFO range qf  $0.93/Unit Below Target
$0.89 to $0.99/Unit
33.33% Same Asset Cash NOI Targeted Same Asskt Cas 1.5% Met Target
NOI growth range of
0.00% to 3.00%
Total 100.00% 130.57% of target (award ispaid on
three year average of 2012-2014)
AIP Crombie Financial 75.00% FFO per Unit Targeted FFO/Unit range $UnR/ Exceeded Target
Performance for Fiscal
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Performance Measuremer| Weighting Performance Measures Performance Target for | Performance Achievement in Fiscal 2014
Category Fiscal 2014
2014 — AIP of $1.00 to $1.22/Unit
Specific Qualitative 25.00% Continued solid financial metrics Exceedady&t: Credit quality and risk
Performance in profile improved; operating recovery
Leadership, Financial, ratios improved and occupancy stable
Operational,
g:ggi?ﬁl}/ﬁsatg\f::olders and Increased quality of portfolio Met target: Acquisit of 17 high quality
properties for $185M and disposition of §
properties. Urban concentration
improvement.
$35M of redevelopment/development.
Strengthened relationships with investors and thadies Met target
Strong talent management and succession planning ceelfled target: leadership bench
strengthened; new organizational
structure implemented to increase focus
on strategic priorities; leadership
succession planning and associated
development plans in place
Collaborative leadership and engagement Exceedgeltt&Employee Engagemen
Survey results improved over 2013; solid
performance on the cascading of values,
culture, vision, strategy and objectives
throughout the organization
Total 100.00% 116.08% of target

Compensation of the CFO

GLENN HYNES
EVP, CFO and Secretary

New Glasgow
Nova Scotia, Canada
Service: 4 years

Age: 52

Mr. Hynes was appointed Chief Financial Officer and Secretary, in 2010 and
Executive Vice President effective March 1, 2014. Prior to joining Crombie, Mr.
Hynes held the position of Chief Financial Officer and Partner of Bluewave
Energy LP; a national fuel distribution business. From 1996 to 2006, he held
several executive positions with Sobeys Inc. (TSX:SBY) including Executive
Vice President and Chief Financial Officer (2001 — 2005) and Executive Vice
President and Chief Development Officer (2005 - 2006). Mr. Hynes also acted as
Chief Financial Officer of Crombie from February 2006 to June 2006, which
included the time of Crombie’s initial public offering. Mr. Hynes is a graduate of
the University of Prince Edward Island with a Bachelor of Business
Administration and earned his CA designation. His present professional
affiliations include Past Chair of the Atlantic Provinces Economic Council
(APEC). He received the UPEI Distinguished Alumnus Award in 2002 and
Canada’s Top 40 Under 40 Award in 2000. He was designated a Fellow
Chartered Accountant in 2011 and received the ICD.D designation in 2014.

2014 PAY COMPONENTS (as % of Total Compensations Earned)

FIXED VARIABLE

Base Annual Long-term Pension Total
Salary Incentive Plan | Incentive Plan Value
41.17% 23.89% 26.87% 8.07% 100%
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The CFO's 2014 annual base salary was increased to $357,012. This represents a 5.0% increase over
2013. In determining the AIP for 2014, the Board assessed the corporate multiplier on financial measures
and the CFO's individual multiplier on non-financial measures. The AIP payout for 2014 was $207,201
which reflects a payout of 40.39% (of base salary) on the corporate multiplier and a payout of 17.50% (of
base salary) on the individual multiplier. The LTIP payout for 2014 was $233,075 which reflects a payout
of 65.28% (of base salary). In 2014 Mr. Hynes received $867,293 in total compensation.

Performance Weighting Performance Measures Performance Target for Fisca| Performance Achievement in Fiscal 2014
Measurement Category 2014
LTIP Crombie Financial 33.33% Total Return to Unitholder Mid-point of Comparator 9" out of 12 Below Target
Performance for Fiscal relative to Comparator Group comparators
2014 - LTIP Group
33.33% AFFO per Unit Targeted AFFO range of $0.89  $0.93/Unit Below Target
to $0.99/Unit
33.33% Same Asset Cash NOI Targeted Same Assbt Cas 1.5% Met Target
NOI growth range of
0.00% to 3.00%
Total 100.00% 130.57% of target (award is paid on three
year average of 2012-2014)
AIP Crombie Financial 75.00% FFO per Unit Targeted FFO/Unit range of | $1.12/Unit Exceeded Target
Performance for Fiscal $1.00 to $1.22/Unit
2014 - AIP
Specific Qualitative 25.00% Financial leadership including optimizingtof capital, Met Target. Revolving credit facility was
Performance in maintaining liquidity and financial flexibility increased and usage managed during year.
Leadership, Financial, Base Shelf Prospectus in place from whic
Operational, 2014 Units issue was drawn.
Customer/Stakeholders
and People Initiatives

Improve Enterprise Risk Management practices Megdia Full engagement of executive
group and Board of Trustees in
establishment of practices and internal
guidelines.

Leadership of initiative supporting optimizationmdrtfolio Met Target. Acquisitions slightly below

quality and value through focus on operations, Bitipns, target, dispositions exceeded target and

dispositions and development development activity met target

Oversight of initiatives to improve processes, e regional | Met Target. Internal reporting improved b

structure and geographic consistency and buildfrrational implementing regional best practices. Key

brand business process initiatives and
improvements rolled out during 2014.

Stakeholder relationships Met Target. Improved communications
with internal and external relationships an
Board of Trustees.

Strong talent management and succession planning ceelflrd target: leadership bench
strengthened; new organizational structurg
implemented to increase focus on strategi¢
priorities; leadership succession planning
and associated development plans in placg

. . Exceeded target; Employee Engagement

Collaborative leadership and engagement Survey results improved over 2013; solid
performance on the cascading of values,
culture, vision, strategy and objectives
throughout the organization

Total 100.00% 116.08% of target
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Compensation of the Executive Vice President Operations

PATRICK G. MARTIN
Executive Vice President Operations

Mr. Martin was appointed Executive Vice President Operations on March 1,
2014. Prior to this, Mr. Martin held a number of executive positions with
Crombie including Regional Vice President Atlantic Canada from 2010 to
2013 and Vice President, Leasing from 2007 to 2010. He initially joined ECL
in 1997 and held a number of progressive positions including Regional Vice-
President, Ontario/Quebec between February 2005 and September 2007.
Mr. Martin has been involved in various aspects of the real estate industry for
approximately 25 years. Mr. Martin is a graduate of Saint Mary’s University

Toronto
Ontario, Canada
Service: 7 years

Age: 52

with a Masters of Business Administration.

2014 PAY COMPONENTS (as % of Total Compensations Earned)

FIXED VARIABLE
Base Salary Annual Incentive Long-term Pension Total
Plan Incentive Plan Value
53.94% 24.09% 17.61% 4.36% 100%

The Executive Vice President Operations’ annual base salary was increased to $265,094. This
represents an 8.2% increase over 2013 and reflects Mr. Martin’s promotion to Executive Vice President
Operations. In determining the AIP for 2014, the Board assessed the corporate multiplier and the group
multiplier on financial measures (from January 1 to February 28 only) and the individual multiplier on non-
financial measures. The AIP payout for 2014 was $118,353 which reflected a payout of 15.08% (of base
salary) on the corporate multiplier, a payout 14.21% (of base salary) on the group multiplier and a payout
of 15.60% (of base salary) on the individual multiplier. The LTIP payout for 2014 was $86,533 which
reflected a payout of 32.64% (of base salary). In 2014, Mr. Martin received $491,385 in total
compensation.

Performance Measuremen] Weighting Performance Measures Performance Target for Performance Achievement in Fiscal
Category Fiscal 2014 2014
LTIP Crombie Financial 33.33% Total Return to Unitholders Mid-point of Comparator | 9" out of 12 Below Target
Performance for Fiscal relative to Comparator Group Group comparators
2014 - LTIP
33.33% AFFO per Unit Targeted AFFO range of  $0.93/Unit Below Target
$0.89 to $0.99/Unit
33.33% Same Asset Cash NOI Targeted Same Assbt Cas 1.5% Met Target
NOI growth range of
0.00% to 3.00%
Total 100.00% 130.57% of target (award ispaid on
three year average of 2012-2014)
AIP Crombie Financial 35.00% FFO per Unit Targeted FFO/Unit rangel $1.12/Unit | Exceeded Target
Performance for Fiscal of $1.00 to $1.22/Unit
2014 - AIP
Regional Financial 35.00% Property NOI Targeted Property NOI Met Barg

Performance for Fiscal
2014 - AIP
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Performance Measuremeny Weighting Performance Measures Performance Target for Performance Achievement in Fiscal
Category Fiscal 2014 2014
Specific Qualitative 30.00% Stakeholder relationships Met Target. Improved
Performance in Leadership, communications with internal and
Financial, Operational, external relationships and Board of
Customer and People Trustees.
Initiatives
Control General and Targeted G&A Met Target. Costs as percent of
Administrative Costs revenue decreased year over year an
in line with expectations
Occupancy Targeted occupancy Met Target
Optimize portfolio quality and value through foaus Met Target. Acquisitions slightly
operations, acquisitions, dispositions and devetgm below target, dispositions exceeded
target and development activity met
target
Regional Business Model Implementation and Contiisuo Met Target. Improvements in internal
process improvement processes with more nation-wide
alignment and branding initiatives
undertaken.
Employee development Met Target. Succession plans
developed for key operational positior]
. . and put two new regional vice
Succession Plan in place presidents in place to strengthen
operational teams across Canada.
Total 100.00% 111.62% of target

Compensation of the Regional Vice President Atlantic Canada

SCOTT R. MACLEAN
Regional Vice President Atlantic Canada

Chane Harbour
Nova Scotia, Canada
Service: 9 years

Age: 57

Mr. MacLean was appointed Regional Vice President Atlantic Canada
effective March 1, 2014. Prior to this appointment, he held a number of
executive positions with Crombie. He joined Atlantic Shopping Centres, a
predecessor of Crombie, in 1993 as Director of Operations and assumed
responsibility for the Construction department in 1996. He obtained his
Certified Shopping Centre Manager (SCM) designation in 1993. Prior to this,
he held increasing roles and responsibilities with Cambridge Shopping
Centres Limited. Mr. MacLean has a Bachelor of Commerce from Saint
Mary's University.

2014 PAY COMPONENTS (as % of Total Compensations Earned)

FIXED VARIABLE
Base Salary Annual Incentive Long-term Pension Total
Plan Incentive Plan Value
55.43% 24.71% 14.47% 5.39% 100%

The Regional Vice President Atlantic Canada’s annual base salary was increased to $220,206. This
represents a 9.0% increase over 2013 which reflects Mr. MacLean’s promotion to Regional Vice
President Atlantic Canada. In determining the AIP for 2014, the Board assessed the corporate multiplier
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and the group multiplier on financial measures and the individual multiplier on non-financial measures.
The AIP payout for 2014 was $98,155 which reflected a payout of 15.08% (of base salary) on the
corporate multiplier, a payout 13.84% (of base salary) on the group multiplier and a payout of 15.60% (of
base salary) on the individual multiplier. The LTIP payout for 2014 was $57,505 which reflected a payout
of 26.11% (of base salary). In 2014, Mr. MacLean received $397,271 in total compensation.

Performance Measuremeny Weighting Performance Measures Performance Target for Performance Achievement in Fiscal
Category Fiscal 2014 2014
LTIP Crombie Financial 33.33% Total Return to Unitholders Mid-point of Comparator 9" out of 12 Below Target
Performance for Fiscal relative to Comparator Group Group comparators
2014 - LTIP
33.33% AFFO per Unit Targeted AFFO range of ~ $0.93/Unit Below Target
$0.89 to $0.99/Unit
33.33% Same Asset Cash NOI Targeted Same Assbt Cas  1.5% Met Target
NOI growth range of
0.00% to 3.00%
Total 100.00% 130.57% of target (award ispaid on
three year average of 2012-2014)
AIP Crombie Financial 35.00% FFO per Unit Targeted FFO/Unit rangel $1.12/Unit Exceeded Target
Performance for Fiscal of $1.00 to $1.22/Unit
2014 - AIP
Regional Financial 35.00% Atlantic Canada region Property Targeted Property NOI Met target
Performance for Fiscal NOI
2014 - AIP
Specific Qualitative 30.00% Employee development and training and ss@eplanning Met Target. Succession plans
Performance in Leadership|, developed for key operational
Financial, Operational, positions.
Customer and People
Initiatives CAM and Tax Recovery Met Target.

Capital Plan Met Target. Key redevelopment
projects completed on time and on
budget

Quality of Stakeholder and Tenant Relationships Exceeded Target. Continued strong
regional collaboration and strong
relationships with key tenants.

Total 100.00% 111.44% of target
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Compensation of the Chief Talent Officer

New Glasgow
Nova Scotia, Canada
Service: 3 years

Age: 57

Ms. Fraser was appointed Chief Talent Officer for Crombie on September 4,
2012. Prior to this appointment, she was Assistant Commissioner and Chief Human
Resource Officer for the Canada Revenue Agency. In addition, Ms. Fraser held
Assistant Deputy Minister positions in the Correctional Service of Canada, Treasury
Board Secretariat and Fisheries and Oceans. Ms. Fraser holds a Masters of
Environmental Studies and a Bachelor of Science from Dalhousie University. She
received the Queen’s Jubilee Medal in 2012.

2014 PAY COMPONENTS (as % of Total Compensations Earned)

FIXED VARIABLE
Base Salary Annual Incentive Long-term Pension Total
Plan Incentive Plan Value
58.07% 17.08% 18.96% 5.89% 100%

The Chief Talent Officer’'s annual base salary was increased to $210,952. This represents a 2.9%
increase over 2013. In determining the AIP for 2014, the Board assessed the corporate multiplier on
financial measures and the individual multiplier on non-financial measures. The AIP payout for 2014 was
$62,057 which reflected a payout of 18.85% (of base salary) on the corporate multiplier and a payout of
10.50% (of base salary) on the individual multiplier. The LTIP payout for 2014 was $68,860 which
reflected a payout of 32.64% (of base salary). In 2014, Ms. Fraser received $363,274 in total

compensation.

re

Performance Weighting Performance Measures Performance Target for Performance Achievement in Fiscal 2014
Measurement Category Fiscal 2014
LTIP Crombie Financial 33.33% Total Return to Unitholders| Mid-point of Comparator 9" out of 12 Below Target
Performance for Fiscal relative to Comparator Group Group comparators
2014 - LTIP
33.33% AFFO per Unit Targeted AFFO range 9f ~ $0.93/Unit Below Target
$0.89 to $0.99/Unit
33.33% Same Asset Cash NOI Targeted Same Assbt Cas  1.5% Met Target
NOI growth range of
0.00% to 3.00%
Total 100.00% 130.57% of target (award is paid on three
year average of 2012-2014)
AIP Crombie Financial 70.00% FFO per Unit Targeted FFO/Unit range $1.12/Unit Exceeded Target
Performance for Fiscal of $1.00 to $1.22/Unit
2014 - AIP
Specific Qualitative 30.00% Right people, right place right time, anérsgthened Met target. Workforce right sizing with
Performance in approach to driving performance dispositions, acquisitions, and growth we|
Leadership, Financial, handled and mindful of reputational and
Operational, Customer financial cost. Employee roles, and
and People Initiatives organization aligned to deliver business
strategy and greater efficiencies created,
Leadership actions taken to reduce overhead expense Met target
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Performance Weighting Performance Measures Performance Target for Performance Achievement in Fiscal 2014
Measurement Category Fiscal 2014

Occupational health and Implemented and 95% of | Exceeded target

safety policy, program employees trained

renewed to address

geographic growth in

Crombie

Leadership support to business strategy, and dewelnt of | Exceeded target

supporting talent strategy developed and implenaente

Talent and succession planning development for all Exceeded target: leadership bench

leadership positions Succession gaps identified. strengthened; new organizational structurg

Development programs designed. implemented to increase focus on strategi
priorities; leadership succession planning
and associated development plans in plac

Improved engagement and communications with emplpyg Exceeded target; Employee Engagement

nationally on strategy Survey results improved over 2013; solid
performance on the cascading of values,
culture, vision, strategy and objectives
throughout the organization

Employee engagement survey show improved yearymar | Exceeded target. 88% of the workforce

results completed the survey and results were
higher than 2013

Total 100.00% 117.67% of target

In aggregate, the NEOs total compensation as a percentage of total FFO and AFFO of Crombie was:

Metric 2014 2013% 2012
Total Compensation $3,900,137 $4,423,529 $3,229,170
As a Percentage of FFO 2.75% 4.08% 3.57%
As a Percentage of AFFO 3.30% 4.83% 4.28%

(1) Awards in 2013 include transaction bonuses paid to Mr. Clow and Mr. Hynes totaling $345,000. Excluding these amounts, the
% of FFO was 3.76% and % of AFFO was 4.46%
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Incentive Plan Awards
The following chart summarizes each NEO'’s outstanding, unvested option-based and Unit-based awards.

Donald E. Clow

President and Chief - $-- NA $-- 40,831 $548,394 $--
Executive Officer

Glenn Hynes

EVP, Chief - $-- NA $-- 17,354 | $233,075 $--

Financial Officer
and Secretary

Patrick G. Martin
Executive Vice

President $- NA $-
Operations

6,443 $86,533 $--

Scott R. MacLean
Regional Vice - $-- NA $-- 4,282 $57,505 $--
President Atlantic

Cheryl Fraser
Chief Talent Officer - $-- NA $-- 5,127 $68,860 $--

(1) Unit-based awards amounts represent RUs granted for LTIP awards earned in 2014.
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Donald E. Clow
President and Chief
Executive Officer

$487,515

Glenn Hynes

EVP, Chief Financial
Officer and Secretary

$207,201

Patrick G. Martin
Executive Vice President
Operations

$118,353

Scott R. MacLean
Regional Vice President
Atlantic Canada

$98,155

Cheryl Fraser
Chief Talent Officer

$-

$-

$62,057

(1) Non-Equity Incentive Plan amounts represent the AIP payout to each NEO during 2014.

Pension

Donald E. Clow
President and Chief Executive
Officer

$216,821

$21,405

$28,962

$267,188

Glenn Hynes

EVP, Chief Financial Officer
and Secretary

$109,077

$21,405

$16,479

$146,961

Patrick G. Martin
Executive Vice President
Operations

$360,593

$21,405

$48,639

$430,637

Scott R. MacLean
Regional Vice President
Atlantic Canada

$590,459

$21,405

$72,254

$684,118

Cheryl Fraser
Chief Talent Officer

$35,721

$21,405

$7,980

$65,106
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The Accumulated value at start of year column shows the balance for each NEO as of January 1, 2014.
The Accumulated value at end of year column shows the balance for each NEO as of December 31,
2014. The Compensatory column represents the amount that Crombie has contributed to each NEOs
defined contribution pension plan for 2014. The Non-Compensatory column represents all other changes
in the Accrued Obligation that are not included in the Compensatory column. Since Crombie makes a
payment for NEOs in January the Accumulated value column will understate the value in the NEOs
pension plan, as a portion of 2014 payments are not shown until the 2015 fiscal year.

The summary pension table for NEOs details defined benefit pension expense accrued during the fiscal
year ending December 31, 2014. The summary pension table is laid out as prescribed by the Canadian
Securities Administrators.

Name and Number Annual benefits Accrued
Principal of years payable ($) Accrued Non- obligation
Position credited obligation at Compensatory compensatory at end of

service start of year change change year

At year At age $) ) ) $)

end 65

Donald E.
Clow

Presgf”;a”d 7.92 $18,200 | $75,200 | $677,600 $163,600 $123,500 $964,700
e

Executive
Officer

Glenn Hynes

EVP, Chief
Financial 4.50 $- $11,300 | $156,500 $48,600 $24,600 $229,700

Officer and
Secretary

Patrick G.
Martin
Executive
Vice
President
Operations

Scott R.
MacLean
Regional Vice
President
Atlantic
Canada

Cheryl Fraser
Chief Talent 0 $- $- $- $- - $-
Officer

The values presented above have been calculated using the same actuarial assumptions as those used
and described in the company's financial statements. The annual lifetime benefit payable at age 65 was
calculated taking into account future service, but assuming no salary increases.
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Termination and Change of Control Benefits
Crombie does not currently have any policy related to termination or change of control benefits other than
under certain compensation plans as described in this Circular.

Board Endorsement

The Trustees, with the support of the HRC, gave careful consideration to the compensation decisions for
each component of the NEOs compensation and the aggregate effect of these decisions, and is satisfied
they are fair and reasonable in the context of both the absolute and relative performance of Crombie and
the compensation practices among Crombie's identified peers.

The Trustees, with the support of the HRC, also carefully reviewed and approved the compensation
programs for executives, as described in this report.

Equity Incentive Plans

Executive Unit Purchase Plan

The EUPP is binding upon Crombie and its successors and assigns. The interest of any participant under
the EUPP is not transferable or alienable by the participant either by assignment or in any other manner
whatsoever and, during his or her lifetime, shall be vested only in the participant, but shall enure to the
benefit of and be binding upon the legal personal representative of the participant.

Each loan advanced pursuant to the EUPP is payable on the earlier of the date of demand for repayment
and ten years from the date on which the loan was made (the "Maturity Date ). Each loan shall bear
interest at a rate of 1% per annum. All loans must be paid by the end of 2022. In no event may the term
of a loan exceed ten years from the date on which the loan was made.

Units subscribed for with the proceeds of a loan ("Pledged units ") and any units issued as stock
distributions on such units ("Stock Distribution units ") are held by the trustee of the EUPP in trust for
the participant as security for the repayment of the loan. The participant is only entitled to transfer such
units as are represented by certificates that have been delivered by the trustee of the EUPP to the
participant. The participant is entitled to exercise all voting rights in respect of Pledged units and Pledged
units remain the property of the participant, subject to the security interest of Crombie or its subsidiaries.

The loan is repaid through the application of the after-tax amount of all distributions received on the
Pledged units, as well as the after-tax portion of any LTIP cash awards received, as payments on interest
and principal. Each participant is entitled, on or before the 30th day prior to the Maturity Date, to elect to
take delivery from the trustee of the EUPP of certificates representing up to and including 100% of the
participant's Pledged units, as well as Stock Distribution units, if any, which have been issued to the
participant with respect to the Pledged units that are the subject matter of an election. An election to take
delivery shall be made by written notice to Crombie, indicating the aggregate percentage of the
participant's Pledged units that the participant has elected to receive, together with payment. Unless
otherwise determined by the HRC, all, or the balance of a loan, shall mature and be payable on the
earliest of:

(a) 6 months (or such other date as may be agreed upon by the HRC and the participant) following
the date of retirement or permanent disability of the participant;

(b) 6 months following the date of death of the participant;
(c) 30 days following the termination of employment of the participant, for any other reason; and

(d) the Maturity Date.
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Upon receipt of the payment required on the loan, if any, by a participant who ceases to be employed by
Crombie, or a subsidiary of Crombie, for any reason other than death, Crombie shall, on the 10th
business day following the receipt of payment, deliver to the participant a certificate for any remaining
units. Fractional units will be rounded up to the next whole. In the event that the market value of the
remaining units is less than the payment required on the loan, Crombie may purchase the remaining units
being paid by forgiveness of amounts payable on the loan. To the extent that the outstanding loan
amount exceeds the repurchase price of the remaining units, Crombie may cancel the remaining portion
of the loan in part or in full. Such cancellation of the loan will be an additional (taxable) benefit to the
participant. The personal representative of a deceased participant is entitled, for a period ending on the
earlier of:

(a) six months following the date of death of such participant, and

(b) 30 days preceding the Maturity Date, to elect to take delivery of certificates representing in the
aggregate up to 100% of all the participant's remaining units.

If the personal representative of a deceased participant does not exercise this right within the prescribed
time, the personal representative shall be deemed to have elected not to take delivery and shall be
deemed to have sold and shall be bound to sell and Crombie shall be deemed to have purchased and
shall be bound to purchase the participant's remaining units for an aggregate purchase price equal to the
principal amount outstanding under the loan. The payment of the aggregate purchase price for such units
shall be satisfied by the cancellation of the loan. On the later of the Maturity Date and the expiry of 5
years following the date on which units were last issued to a participant, each participant who is identified
as a senior executive is entitled to sell to Crombie his or her remaining units for an aggregate purchase
price equal to the repurchase price of the units on the date of sale. The payment of the aggregate
purchase price for such units shall be satisfied by the forgiveness of amounts payable on the loan. To the
extent that the outstanding loan amount exceeds the repurchase price of the remaining units, Crombie
may cancel the remaining portion of the loan in part or in full. Such cancellation of the loan shall be an
additional (taxable) benefit to the participant.

From time to time the Board of Trustees of Crombie may, subject to necessary regulatory approval from
administrative bodies with jurisdiction over the EUPP, terminate the EUPP and/or amend any of the
provisions of the EUPP, provided that any amendment of the provisions of the EUPP or any termination
of the EUPP shall not:

(a) divest any participant of his entitlement to the participant's pledged units and stock distribution
units as provided herein or of any rights a participant may have in respect of the participant's
pledged units and the stock distribution units, or

(b) have the effect of altering the terms of repayment of any loan made to a participant, without the
prior written consent of the participant.

Without limiting the generality of the foregoing, the Board of Trustees of Crombie may make the following
types of amendments to the provisions of the EUPP without unitholder approval:

€)) reduce the number of units issuable under the EUPP;

(b) increase or decrease the maximum number of units any single participant is entitled to receive
under the EUPP;

(c) any amendment to the terms of the EUPP relating to the effect of termination, cessation or death
of a participant;
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(d)
(e)
(®
(9)
(h)

(i)

0

(k)

any amendment pertaining to the assignability of grants required for estate planning purposes;
increase an award price;

add and/or amend any form of financial assistance provision to the EUPP;

amend the eligibility requirements for participants in the EUPP;

any amendment as may be necessary or desirable to bring the EUPP into compliance with
securities, corporate or tax laws and the rules and policies of any stock exchange upon which the
units are from time to time listed,;

any amendment to add covenants of Crombie for the protection of participants, provided that the
HRC shall be of the good faith opinion that such additions will not be prejudicial to the rights or
interest of the participants;

any amendment not inconsistent with the EUPP as may be necessary or desirable with respect to
matters or questions, which in the good faith opinion of the HRC, having in mind the best interests
of the participants, it may be expedient to make, provided that the HRC shall be of the opinion
that such amendments and modifications will not be prejudicial to the interests of the participants;
or

any such changes or corrections which, in the advice of counsel to Crombie, are required for the
purpose of curing or correcting any ambiguity or defect or inconsistent provision or clerical
omission or mistake or manifest error, provided that the HRC shall be of the opinion that such
changes or corrections will not be prejudicial to the rights and interest of the participants.

Notwithstanding any other provision of the EUPP, none of the following amendments shall be made to the
EUPP without approval of the unitholders:

(@)
(b)

(©)

(d)

(€)

(f)

amendments to the EUPP which would increase the number of units issuable under the EUPP;

amendments to the EUPP which would result in a reduction in the exercise price, or cancellation
and reissue, of awards;

any amendment to the EUPP to increase the maximum limit of the number of units that may be:
(a) issued to insiders within any one year period, or (b) issuable to insiders, at any time;

any amendment to the EUPP adding participants that may permit the introduction or re-
introduction of non-employee trustees on a discretionary basis;

any amendment to the EUPP allowing awards granted under EUPPs to be transferable or
assignable other than for normal estate settlement purposes; or

any amendment to the amending provisions of the EUPP.

The total number of Units available under the EUPP is 750,000, which represents approximately 1.0% of
the Units outstanding as of March 21, 2014. The total number of Units issued or approved under the
EUPP as of March 26, 2015 is 420,810 Units, which represents approximately 0.5% of the Units
outstanding as of March 26, 2015. Units are issued from treasury and no fractional units may be
purchased or issued. Awards allow executives to purchase units at a price not less than the average of
the daily high and low board lot trading prices per unit on the Toronto Stock Exchange ("TSX") for the five
trading days preceding the date of allotment.
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The EUPP has been discontinued effective December 31, 2014. All outstanding loans under the EUPP
are required to be repaid over a transitional period not to exceed 8 years with an interest rate of 1%
applicable to these outstanding loans.

Deferred Unit Plan

The Deferred Unit Plan (DUP) is designed to promote a greater alignment of interests between the
Trustees, officers and employees of Crombie or its subsidiaries (such persons, together with Empire
which receives trustee fees on behalf of certain Trustees appointed by it, are collectively referred to as
“Eligible Persons "), Empire and the Unitholders.

Each Eligible Person may elect to be a participant (a “Participant ") of the DUP. The participation in the
DUP is voluntary unless the Board or Committee decides that special compensation is to be provided as
Deferred Units. A Participant may elect to receive up to one hundred percent (100%) of eligible
compensation in the form of “Deferred Units” in lieu of cash. Eligible compensation generally includes:

(a) Board and committee fees; and
(b) any bonus or other fee that is determined by the Board or Committee to be eligible.

The number of Deferred Units (including fractional Deferred Units) granted at any particular time will be
calculated by dividing the value to be received by the Market Value (as defined below) of a Unit on the
award date. “Market Value” means the volume weighted average price of all Units traded on the Toronto
Stock Exchange for the five trading days immediately preceding the relevant date.

Deferred Units are not Units and do not entitle a Participant to any Unitholder rights, including voting
rights, distribution entitlements (other than as set out below) or rights on liquidation. Upon redemption a
Participant is entitled to one (1) Unit for each vested Deferred Unit which has been redeemed. Fractional
Units may be issued under the DUP.

Whenever cash distributions are paid on the Units, additional Deferred Units will be credited to the
Participant’s Deferred Unit account. The number of such additional Deferred Units is determined by
multiplying

(a) the number of Deferred Units in the Participant's Deferred Unit account on the record date for the
payment of the distribution by

(b) the distribution paid per Unit,

divided by the Market Value of a Unit on the distribution payment date. Additional Deferred Units vest on
the same basis as the underlying Deferred Units.

Unless otherwise determined by the Committee, Deferred Units are fully vested at the time they are
allocated. The Committee may in its discretion impose vesting or other terms or conditions on Deferred
Units. Unvested Deferred Units vest immediately prior to any change of control.

Vested Deferred Units may be redeemed on the date specified by a Participant in a written notice of
redemption. Unvested Deferred Units vest on termination of the Participant’s employment (other than for
cause), failure to be reappointed as a Trustee, retirement or death. Where the Participant's employment
is terminated for cause or the Participant voluntarily resigns, unvested Deferred Units are cancelled.
Vested Deferred Units may be redeemed at any time prior to and will be redeemable for cash on the first
anniversary of the date a Participant ceases to be an Eligible Person.
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A Participant who elects to receive a cash payment on redemption of Deferred Units will receive a cash
payment, net of any applicable withholding taxes, equal to

€)) the number of Deferred Units multiplied by
(b) the Market Value of the Deferred Units on the Redemption Date.

A Participant who elects to receive Units on redemption of Deferred Units will receive one Unit for each
Deferred Unit, net of any applicable withholding taxes and a cash payment for the value of any fractional
Deferred Units.

Upon payment in full of the value of the Deferred Units, the Deferred Units will be cancelled.

1,000,000 Units are authorized for issuance upon the redemption of all Deferred Units granted under the
Deferred Unit Plan as at March 21, 2014. The number of Units issuable to insiders of Crombie pursuant to
outstanding Deferred Units together with Units issuable pursuant to any other compensation
arrangements may not exceed 10% of the then outstanding Units. The number of Units issued to insiders
of Crombie pursuant to outstanding Deferred Units together with Units issuable pursuant to any other
compensation arrangements, within any one year period, may not exceed 10% of the then outstanding
Units.

Deferred Units are not transferrable except on the death of a Participant, or to a Participant’s spouse, a
trustee acting for their benefit, a subsidiary or holding entity, a RRSP, RRIF, or TFSA.

Unitholder approval is not required for any amendment to the DUP except an amendment that:

(a) increases the number of Units reserved for issuance under the DUP;

(b) increases the amount payable upon redemption of a Deferred Unit;

(c) extends eligibility to participate in the DUP to persons not currently eligible to participate;

(d) amends the assignability provisions of the DUP;

(e) increases or eliminates the insider participation limits;

() permits awards, other than those entitlements specifically contemplated in the DUP, to be made;
and

(9) any amendment to the amending provisions.

Unitholder approval is not required for amendments to the Deferred Unit Plan to do the following:
(a) reduce the number of Units issuable under the DUP;

(b) increase or decrease the maximum number of Units any single Participant is entitled to receive
under the DUP;

(c) any amendment pertaining to vesting provisions;

(d) any amendment to the terms of the DUP relating to the effect of termination or cessation of
employment or death of a Participant on the right to redeem Deferred Units;

(e) any amendment pertaining to the assignability of Deferred Units;
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(®
(9)
(h)
(i)
()

(k)

()

(m)

(n)

any decrease in the amount payable upon redemption of the Deferred Unit;

amend the process by which a Participant can redeem a Deferred Unit;

add and/or amend any form of financial assistance provision to the Deferred Unit Plan;
amend the eligibility requirement for participants in the Deferred Unit Plan;

allocate and reallocate among the security compensation arrangements the number of Units
issuable to Participants pursuant to the DUP;

any amendment as may be necessary or desirable to bring the DUP into compliance with
securities, corporate or tax laws and the rules and policies of any Stock Exchange upon which the
Units are from time to time listed,;

any amendment to add covenants of Crombie for the protection of Participants, provided that the
Committee and/or the Board shall be of the good faith opinion that such additions are not
prejudicial to the rights or interest of the Participants;

any amendment not inconsistent with the DUP which is necessary or desirable with respect to
matters or questions, which in the good faith opinion of the Committee and/or the Board, having
in mind the best interests of the Participants, it may be expedient to make, provided that the
Committee and/or the Board are of the opinion that such amendments and modifications are not
prejudicial to the interests of the Participants; and

any changes or corrections which, on the advice of counsel to Crombie, are required for the
purpose of curing or correcting any ambiguity or defect or inconsistent provision or clerical
omission or mistake or manifest error, provided that the Committee and/or the Board is of the
opinion that such changes or corrections are not prejudicial to the rights and interest of the
Participants.

Restricted Unit Plan

The Restricted Unit Plan’s (RUP) is designed to: promote a greater alignment of interests between the
executives and employees of Crombie and/or its subsidiaries and the holders of REIT Units; and assist
Crombie in attracting, retaining and rewarding key executives and employees.

The Plan shall be administered by the HRC. The HRC shall have the power, where consistent with the
general purpose and intent of the RUP, and subject to the specific provisions of the RUP, to:

(@)

(b)

(©)

establish policies and to adopt rules and regulations for carrying out the purposes, provisions and
administration of the RUP;

interpret and construe the RUP and to determine all questions arising out of the RUP and any
award granted pursuant to the RUP, and any such interpretation, construction or determination
made by the Committee shall be final, binding and conclusive for all purposes; and

prescribe the form of the instruments relating to the grant, vesting or payout of awards, if any.

The members of the HRC are authorized to sign and execute all instruments and documents and to do all
things necessary or desirable for carrying the RUP into effect or to carry out the provisions hereof. The
HRC may delegate to any officer of Crombie the authority to sign and execute notices, instruments and
other documents under the RUP.
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It is intended that the RUP will not constitute a "salary deferral arrangement" with respect to a Participant
as such term is defined in subsection 248(1) of the Income Tax Act (Canada) and for Canadian tax
purposes, the value of the RUs granted under the Plan, including additional RUs credited for distribution
equivalents, will not be included in a Participant's taxable income in Canada until the calendar year in
which the payout amount is paid, or in the event of a conversion of RUs into DUs, until the calendar year
such DUs are redeemed.

The HRC shall have the authority, as it determines appropriate from time to time, and in its sole discretion
to grant any award in whole or in part and to determine the vesting schedule of RUs granted under each
such Award.

Eligible employees may elect each calendar year to participate in the RUP and receive all, or if permitted
by the HRC a portion at the participation level of their choice, of their eligible remuneration in the form of
an allocation of RUs. An election may be made with respect to the eligible remuneration of a single
calendar year or may continue and automatically renew from year to year unless terminated or changed
for a subsequent calendar year by the last business day prior to commencement of that calendar year.
Any election to participate in the RUP and, if applicable to elect a participation level, or to terminate or
change a prior continuing form of election, shall be made by election notice in writing.

Any election to participate will be made no later than the last business day of a calendar year with respect
to the eligible remuneration for the next following calendar year.

Once an election is made to participate with respect to a calendar yeatr, it is irrevocable with respect to
the eligible remuneration for that calendar year.

If the RUP is to commence operation other than at the beginning of a calendar year, or if a person
becomes an eligible employee during a calendar year, any election to participate must be made before
any eligible remuneration has accrued or become payable to the eligible employee in respect of the
period in which the eligible employee’s participation in and allocation of eligible remuneration to the RUP
is to begin. Such election will apply and be irrevocable with respect to the eligible remuneration for the
balance of the calendar year.

Awards may be granted to eligible employees who have elected to participate in the RUP.

Unless otherwise determined by the HRC, the HRC shall make annual awards to participants in respect of
services rendered or to be rendered by the participant in that particular calendar year or future years.

For each award, the HRC shall determine the number of RUs to be granted to each participant, which
number may include fractional RUs.

All awards made to a participant shall be made on or before March 31 of the first calendar year of the
applicable term, unless otherwise approved by the HRC.

Unless otherwise determined by the HRC, each award shall have a term (the "Term") of less than three
years commencing on the day that the HRC approves the award in the first calendar year of such Term
and ending on the final day of the third quarter of the third calendar year of such Term (the "Vesting
Date").

Unless specifically provided for herein or determined by the HRC, Crombie will not contribute any
amounts to a third party or otherwise set aside any amounts to fund the amounts payable under the RUP.

Unless otherwise provided in this RUP, all RUs shall vest on the Vesting Date.
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The number of RUs which vest for each participant shall be determined by adding the number of RUs
awarded to that participant to the number of RUs or fractions thereof that would be credited to such
participant upon the payment of distributions by Crombie on the REIT Units, based on the number of
additional REIT Units a participant would have received had the vested RUs been treated as REIT Units
under a distribution reinvestment plan during the Term (collectively, the "Vested RUs ").

On the Vesting Date, each participant shall be entitled to receive an amount equal to the number of
Vested RUs held by the participant multiplied by the market value on the Vesting Date (the "Payout
Amount ").

Unless otherwise provided in this RUP, the Payout Amount shall be paid to each participant within 90
days of the Vesting Date and after the approval of the HRC, but, in any event, not later than December
31st of the year in which the Vesting Date occurs (the "Payment Deadline Date ").

Unless otherwise provided in this RUP, the Payout Amount payable to each participant shall be paid,
subject to applicable withholding taxes as required by applicable legislation, by Crombie in cash in the
currency of Canada. Crombie shall not issue any REIT Units or other securities of Crombie from treasury
for the purpose of this RUP.

For greater certainty, no amount will be paid to, or in respect of, a participant under the RUP or pursuant
to any other arrangement, and no additional RUs will be granted to a participant to compensate the
participant for any downward fluctuations in the price of a REIT Unit nor will any other form of benefit be
conferred upon, or in respect of, a participant for such a purpose.

A participant who is an active employee of Crombie and who has been invited by the HRC at the time of
granting the RUs to convert RUs into DUs, may irrevocably elect in writing to convert some or all of the
RUs granted under an award to the participant that would otherwise vest on the Vesting Date (including
additional RUs that would be credited for distribution equivalents) into DUs under the DU Plan. The
election in respect of any RUs must be made no later than 60 days prior to the Vesting Date of a
particular award or such earlier or later time as the HRC may determine from time to time in consultation
with its tax advisers.

RUs for which an election to convert into DUs is made will be cancelled, with the result that the participant
will not be entitled to payment of the Payout Amount in respect of those RUs.

If a participant has made an election, a number of DUs equal to the number of RUs that are cancelled as
a result of the election will be granted by the HRC on the Vesting Date of the particular award covering
the cancelled RUs, provided that the RUs would otherwise have vested on such Vesting Date. The award
of DUs will be granted under, and will be subject to, the terms and conditions of the DU Plan.

Unless otherwise determined by the HRC, the only participants who are eligible to make an election to
convert RUs into DUs, are those who, on the Vesting Date, are active employees of Crombie or of an
employer that is an entity related to Crombie, as determined in accordance with section 251 of the
Income Tax Act (Canada). If the employment of a participant is terminated by the employer for any
reason prior to the Vesting Date but after an election has been made, such election shall be null and void.

Each participant who has not attained at the close of business on the day that is one year prior to the
Vesting Date, or if such day is not a business day, the close of business on the first subsequent business
day, an equity value which is equal to or greater than such participant’'s minimum equity ownership
threshold, if any, shall be deemed for all purposes hereof, unless the provisions have been waived in
whole or in part by the HRC with respect to such participant, (i) to have been invited by the HRC to
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convert RUs into DUs, and (ii) to have irrevocably elected to convert into DUs all of the RUs granted
under an award that would otherwise vest on the next Vesting Date, all in accordance with the DU Plan
and the terms hereof.

To the extent that a participant may otherwise be entitled to RUs granted, but not vested under an award,
the following provisions shall apply to each award except as may otherwise be determined by the HRC
from time to time:

. If, before the Vesting Date, the employment of a participant by the employer shall be terminated
by the employer without cause, subject to the terms hereof, such participant shall be entitled to a
pro-rated share of the participant's unvested award determined by the HRC and based on length
of service between the start of the Term and the date of termination or such longer period of time
determined by the HRC. The HRC may, in its sole discretion, permit the payout of the pro-rated,
unvested award on the date of termination or delay its determination of the Payout Amount and
the payout thereof until not later than the Payment Deadline Date.

. If, before the Vesting Date, the employment of a participant by the employer shall be terminated
(i) by the voluntary resignation of the participant (other than retirement), or (ii) by the employer for
cause, such award shall expire and terminate simultaneously with the act or event which causes
the termination and such participant shall not be entitled to any Payout Amount, or other
compensation for the termination of such unvested award. Provided, however, that the HRC may
in its sole discretion determine to pay such amount as the HRC determines appropriate in the
circumstances of the termination (including, where the HRC determines appropriate, full payment
of the award). The HRC may, in its sole discretion, permit any payout of the unvested award on
the date of termination or delay its determination of the Payout Amount and the payout thereof
until not later than the Payment Deadline Date.

. If, before the Vesting Date, the employment of a participant by the employer shall terminate by
reason of the retirement of the participant, the death or disability of the participant or for any other
reason whatsoever other than in circumstances addressed in (a) and (b) above, subject to the
terms hereof, such participant or, if the participant is deceased, the legal personal
representative(s) of the estate of the participant, shall be entitled to a pro-rated share of the
participant's unvested award determined by the HRC and based on length of service between the
start of the Term and the date of termination or, in the sole discretion of the HRC, such other
amount as the HRC determines appropriate in the circumstances of the termination (including,
where the HRC determines appropriate, full payment of the award). The HRC may, in its sole
discretion, permit the payout of the unvested award on the date of termination or delay its
determination of the Payout Amount and the payout thereof until not later than the Payment
Deadline Date.

If upon a Change of Control, there is no longer a public market for the REIT Units to determine market
value, then the HRC will determine and fix the Payout Amount as it deems appropriate. In addition, the
HRC will determine the timing of payment of the Payout Amount and whether there are any ongoing
employment or other terms and conditions that would apply up to the regular Vesting Date.

Appropriate adjustments to the unvested RUs notionally granted under outstanding awards shall be
made, if required, to give effect to adjustments in the number of REIT Units resulting from subdivisions,
consolidations or re-classifications of the REIT Units or other relevant changes in the capital of Crombie,
as the HRC in its sole discretion deems advisable.

A RU is under no circumstances considered to be a REIT Unit or entitles any participant to exercise
voting rights or any other rights or entitlements associated with a REIT Unit.

From time to time, the Board may amend any of the provisions of the RUP or terminate the RUP,
provided that any amendment of the provisions of the RUP or any termination of the Plan shall not divest
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any participant of awards granted to him nor, in the event of termination of the RUP, otherwise affect the
rights of a participant holding an award at the time of such termination without his consent.

The RUP shall enure to the benefit of and be binding upon Crombie, its successors and assigns. The
interest hereunder of any participant shall not be transferable or alienable by the participant either by
assignment, pledge or in any other manner whatsoever and, during his lifetime, shall be vested only in
him, but shall enure to the benefit of and be binding upon the legal personal representatives of the
participant.

Indebtedness of Trustees, Officers and Employees

The following table sets out the aggregate indebtedness at March 26, 2015 to Crombie and its
subsidiaries of all executive officers, directors, employees, former executive officers and Trustees of
Crombie or its subsidiaries.

Purpose Aggregate Indebtedness to Aggregate Indebtedness to Another
Crombie or its Subsidiaries Entity Guaranteed or Supported by
Crombie or its Subsidiaries
Unit purchases $1,911,056 Nil
Other Nil Nil

The following tables set out information for each individual who is, or at any time during the most recently
completed financial year was, a Trustee or executive officer of Crombie, each proposed nominee for
election as a Trustee of Crombie, and each associate of any such Trustee, executive officer or proposed
nominee who is, or at any time since the beginning of the most recently completed financial year of
Crombie has been, indebted to Crombie or any of its subsidiaries. No such persons have indebtedness
to another entity which is, or at any time since the beginning of the most recently completed financial year
has been, the subject of a guarantee, support agreement, letter of credit or other similar arrangement or
understanding provided by Crombie or any of its subsidiaries. Routine indebtedness is excluded from the
tables.

52



TABLE OF INDEBTEDNESS OF TRUSTEES AND EXECUTIVE OFF ICERS

Donald E.
Clow Lender $1,014,616 | $987,182 31,362 82,412 $Nil
CEO Units Units
Glenn Hynes 13.235 '
EVP and CFO Lender $507,909 $494,911 _ 40,712 S$Nil
Units .

Units
Patrick Martin
EVP Lender $243,641 $235,772 3,852 22,676 $Nil
Operations Units Units
Scott R.
MacLean
Regional VP Lender $200,648 $193,191 3,115 20,310 $Nil
Atlantic Units Units
Canada
Cheryl Fraser
Chief Talent NA $Nil $Nil -- - $Nil
Officer

(1) Purchased pursuant to EUPP awards.

53



Equity Compensation Plan Information
The following table sets out aggregate information relating to all compensation plans of Crombie:

Plan Category Number of Securities Weighted-Average Number of Securities

to be issued upon Exercise Price of Remaining Available for
exercise of Outstanding Future Issuance under Equity

outstanding Options, Options, Warrants Compensation Plans

Warrants and Rights and Rights (excluding securities

(A) (B) reflected in Column A)

(©)
Equity Nil N/A 329,190

Compensation Plans
Approved by
Securityholders

Equity Nil N/A Nil
Compensation Plans
Not Approved by
Securityholders

Total Nil N/A @

(1) Available for issuance under the EUPP.

The total number of awards made or approved under the EUPP as of March 26, 2015 is 420,810,
representing approximately 0.5% of the Units outstanding as of March 26, 2015. Reference is made to
"Employee Unit Purchase Plan" on page 28 of this Circular for details relating to the EUPP.

PART FIVE - OTHER INFORMATION

Interest of Informed Persons in Material Transactions

As at December 31, 2014, Empire, through its wholly-owned subsidiary ECL, holds a 41.5% indirect
interest in Crombie. Crombie acquired from subsidiaries of Empire the initial 44 commercial properties on
March 23, 2006, two additional commercial properties in 2007, 61 commercial properties on April 22,
2008, 17 commercial properties in 2010, eight commercial properties in 2011, two commercial properties
in 2012, 73 commercial properties in 2013 and 10 commercial properties in 2014. The purchase price for
each property acquired by Crombie from subsidiaries of Empire was fair market value determined by
external appraisals and approved by the Independent Elected Trustees of Crombie.

During the fourth quarter of 2014, Crombie acquired eight retail properties from Empire for $100.985
million excluding closing adjustments and transaction costs. The properties, containing approximately
424,000 square feet of GLA, included one each in Prince Edward Island, Ontario and Manitoba, three in
Alberta and two in British Columbia. Crombie also acquired additional development space from Empire on
a pre-existing retail property for $2.508 million excluding closing and transaction costs.

During the third quarter of 2014, Crombie received $2.650 million from a subsidiary of Empire related to a
prepayment of their future obligation under a land sub-lease. The amount has been deferred and will be
recognized as a reduction in property operating expenses over the remaining term of the land lease.
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On May 30, 2014, ECL Developments Limited purchased 3,018,868 Class B LP Units and the attached
SVUs at a price of $13.25 per Class B LP Unit for proceeds of $39.830 million, net of issue costs, on a
private placement basis.

During the second quarter of 2014, Crombie acquired a retail property from SDLP for $10.176 million
excluding closing and transaction costs. The property, located in Ontario, contains approximately 39,000
square feet of fully occupied space.

During the first quarter of 2014, Crombie exchanged properties with a subsidiary of Empire by acquiring
1200 Railway Avenue in Canmore, Alberta in exchange for disposing of 555 Main Street in Canmore,
Alberta. Crombie also acquired additional development space from Empire on a pre-existing retail
property for $1.490 million excluding closing and transaction costs.

During the first quarter of 2014, Crombie entered into a loan agreement with SDLP to partially finance
SDLP's acquisition of development lands in Langford, British Columbia. The $11.856 million loan bears
interest at a rate of 6% per annum and has no principal repayments until maturity on October 1, 2016.

Reference is made to Crombie's Annual Information Form for the fiscal year ended December 31, 2014
for further information relating to the transactions noted above, a copy of which has been filed on SEDAR
(www.sedar.com) and may be obtained, without charge, by contacting the Secretary of Crombie at 115
King Street, Stellarton, Nova Scotia BOK 1S0.

Management Cost Sharing Agreement

For an initial period of five years commencing March 23, 2006, certain executive management individuals
and other employees of Crombie provided general management, financial, leasing, administrative, and
other administration support services to certain real estate subsidiaries of Empire on a cost sharing basis.
Under the terms of this agreement, the agreement has automatically renewed for the period ending
March 23, 2015. The costs assumed by Empire pursuant to this arrangement during the year ended
December 31, 2014 were $0.4 million (year ended December 31, 2013 were $0.3 million) and were
netted against general and administrative expenses, which amounts are owing by Crombie to Empire.

Trustees' and Officers' Insurance

Crombie carries trustees' and officers' liability insurance. Under this insurance coverage, Crombie is
reimbursed for insured claims where payments have been made under indemnity provisions on behalf of
its Trustees and officers contained in the Declaration of Trust, subject to a deductible for each loss, which
is paid by Crombie. Individual Trustees and officers are also reimbursed for insured claims arising during
the performance of their duties for which they are not indemnified by Crombie. Excluded from insurance
coverage are illegal acts, acts which result in personal profit and certain other acts. The Declaration of
Trust provides for the indemnification in certain circumstances of Trustees and officers from and against
liability and costs in respect of any action or suit against them in respect of the execution of their duties of
office. Premiums and other costs of the insurance of approximately $0.1 million per year are paid by
Crombie.

Governance

The Board of Trustees and management of Crombie believe that the highest standards of governance are
essential in the effective management of Crombie as well as the ability to build long term value for
customers, business partners, employees and investors.

In accordance with National Instrument 58-101 — Disclosure of Corporate Governance Practices ("NI 58-
101"), Crombie annually discloses information related to its system of governance. The discussion
provides information relating to Crombie's governance practices as required by National Policy 58-201 —
Corporate Governance Guidelines, NI 58-101 and National Instrument 52-110 — Audit Committees.
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Crombie's disclosure addressing each of these guidelines and instruments is set out in Schedule "A" to
this Circular.

Pursuant to its mandate, the Board of Trustees oversees the management of the business affairs of
Crombie, discharging its responsibilities either directly or through its Committees, with the goal of building
sustainable worth for all of Crombie's stakeholders. The Board of Trustee's mandate is attached as
Schedule "B" of this Circular.

Auditors, transfer agent and registrar
The auditors of Crombie are Grant Thornton LLP, Chartered Accountants, Halifax, Nova Scotia.

The Transfer Agent and Registrar for the Units is CST Trust Company.

Additional Information
Financial information is provided in Crombie's consolidated financial statements and Management's
Discussion and Analysis for its most recently completed financial year.

Crombie has filed with certain securities regulatory authorities an Annual Information Form in respect of
its most recently completed financial year, thereby permitting Crombie to use a short form prospectus for
the distribution of securities.

Additional information relating to Crombie, including a copy of Crombie's consolidated financial
statements and Management's Discussion and Analysis, as well as Crombie's most recent Annual
Information Form together with a copy of the other documents incorporated by reference therein are
incorporated by reference into this Circular, may be obtained, without charge, from the SEDAR website
(www.sedar.com) or by contacting the Secretary of Crombie at 115 King Street, Stellarton, Nova Scotia
BOK 1S0.

Trustees' Approval
The contents and the sending of this Circular have been approved by the Board of Trustees of Crombie.

(signed) "Glenn Hynes"

Glenn Hynes
Executive Vice President, Chief Financial Officer and Secretary

March 26, 2015
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APPENDIX A - STATEMENT OF
GOVERNANCE PRACTICES

SCHEDULE A - STATEMENT OF GOVERNANCE PRACTICES

Crombie's disclosure of governance practices are substantially in alignment with NP 58-201 "Corporate
Governance Guidelines". In addition, the following table discloses Crombie's current governance
practices in accordance with the requirements of NI 58-101 "Disclosure of Corporate Governance

Practices".

Requirement

Under Form 58-101F1 or Compliance Governance Procedures for Crombie
NP 58-201
1. | Board of Trustees

(@ Disclose the identity of Trustees who Yes The Board has determined that all of the

are independent. Trustees of Crombie with the exception of
Francois Vimard, Donald E. Clow, Frank C.
Sobey and Paul D. Sobey are independent.
See "Business of the Meeting — Election and
Appointment of the Board of Trustees —
Trustee Independence and Other
Relationships" section of this Circular.

(b) Disclose the identity of Trustees who Yes See "Business of the Meeting — Election and
are not independent and describe the Appointment of the Board of Trustees —
basis for that determination. Trustee Independence and Other

Relationships" section of this Circular.

(c) Disclose whether or not a majority of Yes 7 out of 11 Trustees are considered to be
Trustees are independent. independent.

(d) If a Trustee is presently a Trustee or Yes All of the Trusteeships and Directorships of
Director of any other issuer that is a the Trustees with other public entities are
reporting issuer (or the equivalent) in a disclosed in this Circular under the heading
jurisdiction or a foreign jurisdiction, "Business of the Meeting — Election and
identify both the Trustee and the other Appointment of the Board of Trustees".
issuer.

(e) Disclose whether or not the Yes The Trustees meet without management
independent Trustees hold regularly present at every in-person meeting of the
scheduled meetings at which non- Board and its Committees. The elected
independent Trustees and members independent Trustees also meet without
of management are not in attendance. Management and Empire appointed Trustees
If the independent Trustees hold such at each quarterly Board meeting. During
meetings, disclose the number of fiscal 2014, the Board held four meetings of
meetings held since the beginning of solely independent elected Trustees. Private
the issuer's most recently completed sessions during meetings conducted by
financial year. If the independent telephone are held when circumstances
Trustees do not hold such meetings,
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Requirement

Under Form 58-101F1 or Compliance Governance Procedures for Crombie
NP 58-201

describe what the Board does to warrant.

facilitate open and candid discussion

among its independent Trustees.

) Disclose whether or not the chair of Yes Frank C. Sobey, the Chairman, is not an
the Board is an independent Trustee. independent Trustee. He has served as Chair
If the Board has a chair or lead since 2006. John C. Eby, the Lead Trustee, is
Trustee who is an independent an independent elected Trustee. He has
Trustee, disclose the identity of the served as Lead Trustee since 2011.
independent chair or Lead Trustee,
and describe his or her role and Amongst other things, the Chair and Lead
responsib”ities_ Trustee are expected to:

¢ Provide leadership to ensure effective
functioning of the Board;

¢ Lead in the assessment of Board and
Committee performance;

¢ Assist the Human Resources Committee
in  monitoring and evaluating the
performance of the Chief Executive
Officer and senior officers of Crombie;

¢ Lead the Board and Committees in
ensuring succession plans are in place at
the senior management level; and

e Act as an effective liaison among the
Board and management.

(g) | Disclose the attendance record of Yes The attendance record of each Trustee for
each Trustee for all Board meetings Board and Committee meetings during fiscal
held since the beginning of the 2014 is disclosed in this Circular under the
issuer's most recently completed heading "Business of the Meeting — Election
financial year. and Appointment of the Board of Trustees —

Committee Membership and Record of
Attendance".
Board Mandate
Disclose the text of the Board's written Yes . - .
! X w . The written Board Mandate is disclosed in
mandate. The mandate should explicitly e . ) )
- Schedule "B" to this Circular which confirms
acknowledge responsibility for the the Board's explicit responsibilit
stewardship of the issuer. P P Y.
Position Descriptions
(a) | Disclose whether or not the Board has Yes The Board has developed a written position

developed written position
descriptions for the chair and the chair
of each Board committee. If the Board
has not developed written position
descriptions for the chair and/or the

description for the Lead Trustee, the Chair of
the Board and each Committee Chair. There
are written mandates for each Committee
which delineate the responsibilities of each
Committee with which the chair thereof is
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Requirement

Under Form 58-101F1 or Compliance Governance Procedures for Crombie

NP 58-201
chair of each Board committee, briefly responsible to comply. Each Committee and
describe how the Board delineates the the Board must review and approve the
role and responsibilities of each such mandates annually and forward same to the
position. Governance & Nominating Committee.

(b) | Disclose whether or not the Board and Yes The Board has developed a written position
CEO have developed a written description for the CEO. The description is
position description for the CEO. The reviewed annually against both best practices
Board should also approve the and the requirements of Crombie. Approving
corporate goals and objectives that the corporate goals and objectives is part of
the CEO is responsible for meeting. If the mandate of the Board.
the Board and CEO have not
developed such a position description, Amongst other items, the CEO is expected to:
briefly describe how the Board
delineates the role and responsibilities + Develop and recommend to the Board a
of the CEO. long-term strategy and vision for Crombie

that leads to creation of Unitholder value;

¢« Develop and recommend to the Board
annual business plans and budgets that
support Crombie's long-term strategy;
and

e Consistently strive to achieve Crombie's
financial and operating goals and
objectives.

Orientation and Continuing Education

(a) | Briefly describe what measures the Yes Crombie provides a detailed and customized

Board takes to orient new Trustees
regarding:

« the role of the Board, its
companies and its Trustees,
and

e the nature and operation of
the
issuer's business.

orientation to new Trustees which include
meetings with senior management of Crombie
and its subsidiaries for orientation information
on Board operation and policies, as well as
current and historical data pertaining to the
operation of Crombie and an assessment of
current strategic opportunities and issues
facing Crombie. New Trustees are also given
property tours and a review of Board and
Committee Mandates, the Code of Business
Conduct and, policies and other relevant
information. Each Trustee receives a Trustee
Handbook which contains this key
information.
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Requirement

Under Form 58-101F1 or Compliance Governance Procedures for Crombie
NP 58-201
(b) Briefly describe what measures, if any, Yes The Trustees are provided with written and
the board takes to provide continuing oral presentations which continue to educate
education for its Trustees. If the board them on Crombie's operations. Crombie
does not provide continuing education, encourages participation of Trustees in
describe how the board ensures that continuing Trustee education programs
its Trustees maintain the skill and offered at university and supports them by
knowledge necessary to meet their reimbursing tuition and out-of-pocket
obligations as Trustees. expenses. Crombie has a Board membership
in the Institute of Corporate Directors (ICD)
which gives Trustees access to governance
information, networking opportunities and
other derived benefits. This is reviewed on an
annual basis.
Ethical Business Conduct
(a) | Disclose whether or not the Board has Yes The Board has adopted a written Code of
adopted a written code of business Business Conduct and Ethics for all Trustees,
conduct and ethics for the Trustees, Officers and employees of Crombie, which

Officers and employees. If the Board cover all of the elements recommended by

has adopted a written code: NP 58-201. Trustees receive and sign off

annually on the Code of Business Conduct
and Ethics.

(i) | disclose how a person or Yes The codes are available on Crombie's
company may obtain a copy of website, www.crombiereit.ca, or on SEDAR at
the Code; www.sedar.com.

(ii) | describe how the Board monitors Yes The Board, through the Audit Committee,
compliance with its code or, if receives reports of unethical behaviour
the Board does not monitor received through the ethics line and
compliance, explain whether and otherwise. The Governance and Nominating
how the Board satisfies itself Committee annually review the Code of
regarding compliance with its Business Conduct and Ethics and update as
code; and appropriate.

(iii) | provide a cross reference to any Yes The Board is not aware of any departure from
material change report filed the code by any Trustee or executive officer.
since the beginning of the Accordingly, no material change report has
issuer's most recently completed been required to be filed.
financial year that pertains to any
conduct of a Trustee or
executive officer that constitutes
a departure from the code.

(b) | Describe any steps the Board takes to Yes The Code of Business Conduct and Ethics

ensure Trustees exercise independent
judgment in considering transactions
and agreements in respect of which a
Trustee or executive officer has a

expressly addresses this issue by requiring
Trustees to avoid any situation where there
might be a conflict, or the appearance of a
conflict, between their personal interests and
the performance of their duties as Trustees.
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Requirement

Under Form 58-101F1 or Compliance Governance Procedures for Crombie
NP 58-201

material interest. Trustees are required to inform the Board of
any such situation and to withdraw from
participating in associated decision-making.
The Declaration of Trust also expressly
requires that a majority of the elected
independent Trustees approve any
transaction with ECL, any Trustee or any
other entity for which any Trustee serves on
its Board.

(c) | Describe any other steps the Board Yes The Board encourages a culture of ethical
takes to encourage and promote a conduct by appointing officers of high integrity
culture of ethical business conduct. and monitoring their performance so as to set

an example for all employees.

Nomination of Trustees

(@) Describe the process by which the Yes The Governance and Nominating Committee
Board identifies new candidates for is responsible for identifying new candidates
Board nomination. for the Board. It annually identifies Trustee

skill, experience and diversity needs, having
regard to projected retirements, and oversees
a Trustee recruitment search and nomination
process leading to recommendations to the
Board for consideration and recommendation
for election by the Unitholders. A Trustee
competency matrix is maintained to ensure
strong alignment between critical Company
competencies and individual Trustee
strengths.

(b) Disclose whether or not the Board Yes The Governance and Nominating Committee
has a nominating committee is composed entirely of independent
composed entirely of independent Trustees.

Trustees.
(c) The Nominating committee should Yes The Governance and Nominating Committee

have a written charter that clearly
establishes its purpose,
responsibilities, member
qualifications, member appointment
and removal, structure and
operations, manner of reporting to
the Board, etc. In addition, the
Nominating Committee should be
given authority to engage and
compensate any outside advisor
that it determines to be necessary
to carry out its duties.

mandate encompasses these responsibilities
and provides for the effective functioning of
the Committee.
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Requirement

Under Form 58-101F1 or Compliance Governance Procedures for Crombie
NP 58-201

(d) Prior to nominating or appointing Yes The Governance and Nominating Committee
individuals as Trustees, the Board monitors the composition of the Board and
should adopt a process involving identifies the needs and any gaps that may
the following steps: exist in terms of skills, experience and
competency/skill assessment of diversity of incumbent Board members. This
what is required, what exists, gaps, is incorporated in a Trustee competency
etc. The Board should also matrix. The Committee also considers the
consider the appropriate size of the appropriate size of the Board.

Board.

(e) The Nominating committee should Yes The Governance and Nominating Committee
be responsible for identifying undertakes, on an ongoing basis, the
individuals qualified to become new responsibility of identifying prospective Board
Board members and recommending members. It recommends new nominees to
to the Board the new Trustee the Board.
nominees for the AGM of

4] In making its recommendations, the Yes In fulfilling its responsibilities, the Governance

Nominating committee should
consider: Competencies and skills
necessary, current assessment of
competencies and skills and those
of Trustee nominees.

and Nominating Committee seeks to ensure
there is an appropriate mix of competencies,
skills and diversity on the Board. It regularly
performs a gap analysis to ensure any such
opportunities are incorporated in future
Trustee searches.
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Requirement

Under Form 58-101F1 or

NP 58-201

Compliance

Governance Procedures for Crombie

Compensation

(@)

Describe the process by which the
Board determines the
compensation for the issuer's
Trustees and Officers.

Yes

The Governance and Nominating Committee
annually reviews the compensation of
Trustees in relation to published surveys,
other public company disclosures and private
polls of entities comparable to Crombie in
either size or activities, and recommends
adjustments thereto for adoption by the
Board. Annually. the HRC receives
independent advice from Meridian
Compensation Partners on the compensation
of officers in relation to comparator
organizations.. When it is deemed necessary
and appropriate, the Committee has retained
Towers Watson to provide their expertise and
access to their compensation information.
The targets are approved and set by the
Board in advance of the fiscal year. The LTIP
targets are developed by the Board for three
fiscal years ended with the current fiscal year
and evaluated by the Committee.

Reference is made to the disclosure in this
circular under the heading "Statement of
Executive Compensation” for additional
information on compensation for Crombie's
Trustees and Officers.

(b)

Disclose whether or not the Board
has a compensation committee
composed entirely of independent
Trustees. If the Board does not
have a compensation committee
composed entirely of independent
Trustees, describe what steps the
Board takes to ensure an objective
process for determining such
compensation.

Yes

The Human Resources Committee acts as a
compensation committee in respect of
executive compensation. The Human
Resources Committee is comprised of three
independent elected Trustees, one of whom
chairs the Committee, and one non-
independent Trustee. The Committee makes
its recommendations to the Board following its
objective review of compensation having
regard to the advice and recommendations of
consultants where appropriate to ensure an
independent and objective assessment of
executive compensation. In addition, non-
independent members are excused from the
meeting when the committee is discussing
agenda items for which they are not
independent.
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Requirement

Under Form 58-101F1 or Compliance Governance Procedures for Crombie
NP 58-201
(c) If the Board has a compensation Yes The Human Resources Committee is

committee, describe the responsible for monitoring the compensation

responsibilities, powers and practices and policies of Crombie and making

operation of the compensation recommendations to the Board with respect

committee. thereto. Administration and management of
the Restricted Unit Plan is the responsibility of
the Committee.

The Committee is responsible for:

. reviewing and approving corporate
goals and objectives regarding CEO
compensation;

. evaluating CEO performance;

. assessing CEO compensation based
on evaluation;

. making  recommendations  with
respect to non-CEO officer
compensation;

. incentive compensation and equity-
based plans; and

. reviewing executive compensation
disclosure before the issuer publicly
discloses this information.

(d) If a compensation consultant or Yes No specific consultant or advisor has been

advisor has been retained to assist retained to assist in determining
in determining compensation for compensation for Trustees. Meridian
any of the issuer's Trustees and Compensation Partners was engaged to
Officers, disclose the identity of the review and provide recommendations to the
consultant or advisor and briefly HRC on implementation of an LTIP Restricted
summarize the mandate for which Unit Plan as well as executive compensation..
they have been retained. If the
consultant or advisor has been
retained to perform any other work
for the issuer, state that fact and
briefly describe the nature of the
work.

Other Board Committees

If the Board has standing committees other Yes In addition to the Audit Committee,

than the audit, compensation and nominating
committees, identify the committees and
describe their function.

Governance and Nominating Committee and
Human Resources Committee, the Board has
an Investment Committee. The Investment
Committee is responsible for approving
acquisitions or developments proposed by
management of Crombie with a value greater
than $5 million per transaction ($10 million
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Requirement

Under Form 58-101F1 or Compliance Governance Procedures for Crombie
NP 58-201
per transaction authority granted to
management for dispositions), provided that
the Committee’s authority shall be limited to
the approval of individual transactions of up to
$25 million. Project activity in excess of the
Investment Committee’s authority level shall
receive the Committee’s full consideration but
will be advanced to the full Board of Trustees
for approval. Any property acquisitions made
by Crombie from Empire or affiliated
companies must be considered and approved
by only elected independent Trustees.
9. | Assessments

Disclose whether or not the Board, its Yes The Governance and Nominating Committee

committees and individual Trustees are is responsible for regular assessment of the

regularly assessed with respect to their effectiveness and contribution of the Board,

effectiveness and contribution. If its Committees and individual Trustees. It

assessments are regularly conducted, carries out this responsibility through bi-

describe the process used for the annual confidential surveys of each Trustee

assessments. If assessments are not regarding his or her views on the

regularly conducted, describe how the Board effectiveness of the Board and its

satisfies itself that the Board, its committees Committees. Aggregate results of the survey

and its individual Trustees are performing are summarized and reviewed in detail with

effectively. the Governance and Nominating Committee
and the Board. An action plan is developed
and implemented to address any issues
raised by Trustees. Individual Trustee
performance is reviewed through bi-annual
meetings between each Trustee and the
Chair of the Board, Lead Trustee and the
Chair of the Governance and Nominating
Committee.

10 | Director Term Limits and Other
Mechanisms of Board Renewal
Disclose whether or not the issuer has Yes The Company has not adopted term limits for

adopted term limits for the directors on its
board or other mechanisms of board renewal
and, if so, include a description of those
director term limits or other mechanisms of
board renewal. If the issuer has not adopted
director term limits or other mechanisms of
board renewal, disclose why it has not done
So.

the Trustees on its Board as it believes Board
renewal is better achieved through other
means. The Board constantly evaluates and
compares the core competencies required to
oversee the business and its strategy against
the competencies residing with its Trustees.
The Board has annual processes in place to
evaluate Board, Committee and Trustee
effectiveness and uses this insight in guiding
Board renewal decisions. The tenure of all
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Requirement

Under Form 58-101F1 or Compliance Governance Procedures for Crombie
NP 58-201
Trustees is disclosed in the Management
Information Circular.
11 | Policies Regarding the Representation of
Women on the Board
a) Disclose whether the issuer has adopted a
written policy relating to the identification and Yes The Company has not adopted a specific
nomination of women dII’ECFOI’S. I.f the issuer written policy with respect to nomination of
has not adopted such a policy, disclose why women trustees as it believes such a policy, if
it has not done so. - o policy,
adopted, could result in prescriptive targets or
(b) If an issuer has adopted a policy referred other provisions that inadvertently result in
to in (a), disclose the following in respect of board renewal outcomes at odds with Board
the policy: objectives. The Board believes that it can
) h fits obiecti dk achieve ongoing strong board renewal
()a St ort summary of its objectives and key including greater diversity (and more women
provisions, . . )
trustees) without a written policy. The
(i) the measures taken to ensure that the Company is committed to adding the best
policy has been effectively implemented, possible trustees, to greater diversity and to
increasing women participants on its Board.
(i) annual and cumulative progress by the
issuer in achieving the objectives of the
policy, and
(iv) whether and, if so, how the board or its
nominating committee measures the
effectiveness of the policy.
12 | Consideration of the Representation of
Women in the Director Identification and
Selection Process
Disclose whether and, if so, how the board or Yes The Board is committed to renewal through
nominating committee considers the level of adding the best possible competencies that
reprqsgntatlon of Women on the.board In align with Company priorities. The
identifying and nominating candidates for Governance & Nominating Committee
election or re-election to the board. If the V inating ', T
issuer does not consider the level of believes that stronger women participation on
representation of women on the board in our Board is an important objective and
identifying and nominating candidates for ensures that women are included on the short
election or re-election to the board, disclose list of candidates for each trustee search.
the issuer’s reasons for not doing so.
13 | Consideration Given to the
Representation of Women in Executive
Officer Appointments
Disclose whether and, if so, how the issuer
considers the level of representation of Yes The Company is committed to excellence

women in executive officer positions when
making executive officer appointments.
If the issuer does not consider the level of

through adding the best possible talent to its
executive team. The Board believes that
stronger women participation on our
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Requirement

Under Form 58-101F1 or Compliance Governance Procedures for Crombie
NP 58-201
representation of women in executive executive team is an important objective and
officer positions when making executive ensures that women are included on the short
officer appointments, disclose the issuer’s list of candidates for each executive search.
reasons for not doing so.
14 | Issuer’'s Targets Regarding the
Representation of Women on the Board
and in Executive Officer Positions
) Yes The Board has not adopted specific targets
(a) For purposes of this Item, a “target” for women Board participation or executive
means a number or percentage, or a range of officer participation as it is not clear that
numbers or percentages, adopted by the . .
issuer of women on the issuer’s board or in optimal Board or Management renewal V\_"”
executive officer positions of the issuer by a occur from a target based approach. While
specific date. the Board believes that women patrticipation is
likely to increase in both trustee and
(b) Disclose whether the issuer has adopted executive officer positions over time, it does
a target regarding women on the issuer’s not believe that a target based approach is
board. If the issuer has not adopted a target,
) - necessary.
disclose why it has not done so.
(c) Disclose whether the issuer has adopted
a target regarding women in executive officer
positions of the issuer. If the issuer has not
adopted a target, disclose why it has not
done so.
(d) If the issuer has adopted a target referred
to in either (b) or (c), disclose:
(i) the target, and
(i) the annual and cumulative progress of the
issuer in achieving the target.
15 | Number of Women on the Board and in
Executive Officer Positions
(a) Disclose the number and proportion (in Yes Two of Crombie’s 11 Trustees (18%) are

percentage terms) of directors on the issuer’s
board who are women.

(b) Disclose the number and proportion (in
percentage terms) of executive officers of the
issuer, including all major subsidiaries of the
issuer, who are women.

women.

One of Crombie’s seven executive officers
(14%) is a woman.
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APPENDIX B - MANDATE OF THE BOARD OF
TRUSTEES

Management of the REIT is vested in the Board of Trustees, subject to the provisions of applicable
statutes and the Declaration of Trust of the REIT.

The Board of Trustees of the REIT shall have explicit responsibility for the stewardship of the REIT
including the strategic planning process, approval of the strategic plan, the identification of principal risks
and implementation of systems to manage these risks, succession planning, operations, communications
& reporting and the integrity of the REIT’s internal control and management information systems. The
Board discharges certain of its responsibilities through delegation to its committees as more particularly
set out in the committee mandates.

The following points outline the key principles or guidelines governing how the Board will operate to carry
out its overall stewardship responsibility:

Chair
The Board has adopted a policy of appointing a lead trustee if the Chair is not independent.

Board Meetings

The Board shall hold regular meetings at least once in each fiscal quarter, with additional meetings held
as and when necessary. The Board shall function with a non-management chair and shall meet
periodically without management present to ensure that the Board functions independently of
management. At each Board meeting, in-camera meetings will take place as follows: 1) Full Board; 2)
Full Board excluding management (i.e. CEO); 3) Independent elected Trustees; 4) Full Board
reconvenes. The Board shall maintain a policy which permits individual Trustees to engage outside
advisors at the cost of the REIT, provided that approval is first obtained from the Governance and
Nominating Committee.

The Board appreciates having certain members of senior management attend each Board meeting to
provide information and opinion to assist the Trustees in their deliberations. Management attendees will
be excused for any agenda items which are reserved for discussion among Trustees only.

Board Contacts with Senior Management

All of the Trustees shall have open access to the REIT’s senior management. It is expected that Trustees
will exercise judgment to ensure that such contact does not distract management from the REIT's
business operations. Written communications from Trustees to members of management will normally be
copied to the CEO.

Board Meeting Agendas and Information

The Chair and the Lead Trustee, in consultation with the CEO and Corporate Secretary, will develop the
agenda for each Board meeting. Agendas will be distributed to the Trustees before each meeting, and all
Board members shall be free to suggest additions to the agenda in advance of the meeting.

Information and reports pertaining to Board meeting agenda items will be circulated to the Trustees in
advance of the meeting. Reports may be presented during the meeting by members of the Board,
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management and/or staff, or by invited outside advisors. It is recognized that under some circumstances,
due to the confidential nature of matters to be discussed at a meeting, it will not be prudent or appropriate
to distribute written materials in advance.

Committees

The Board will establish committees of its members to address specific matters. In particular, four Board
committees shall be established: the Human Resources Committee, the Audit Committee, the Investment
Committee and the Governance and Nominating Committee. All members of the committees shall be
non-management trustees (except that the CEO may be a member of the Investment Committee). Each
committee shall operate according to a written mandate approved by the Board. All members of the Audit
and Governance & Nominating Committees shall be independent Trustees. Each Committee has a
written mandate that is reviewed and approved annually.

Committee Meetings

No Management trustee shall be a voting member of a committee (except that the CEO may be a voting
member of the Investment Committee) but may attend all meetings as a non-voting, non-quorum
member. The schedule and agenda for meetings of each committee will be determined by the committee
Chair in consultation with management, the Board Chair and committee members. Each committee will
report to the Board on the results of each committee meeting. The Chair of the Board and Lead Trustee
will be non-voting, non-quorum members of each Committee.

Size of the Board

The Board currently consists of eleven trustees. An appropriately sized Board will ensure a diversity of
membership, expertise and opinion, as well as efficient operation and decision-making. The Governance
and Nominating Committee will review the size of the Board annually and make recommendations to the
Board when it believes a change would be in the best interests of the REIT. The Board’s maximum size
is currently twelve Trustees per the Declaration of Trust.

Review of Independence of Trustees

The Governance and Nominating Committee will review on an annual basis any relationships between
Trustees and the REIT which might be construed in any way to compromise the designation of any
Trustee as being independent of the REIT. The objective of such review will be to determine the
existence of any relationships, to ensure that the composition of the Board remains such that the majority
of the Trustees are independent and that where any relationships exist, the Trustee is acting
appropriately.

Trustees Who Change Their Present Job Responsibility

The Board shall maintain a policy which requires that a Trustee who makes a change in principal
occupation will offer a resignation to the Board for consideration. It is not intended that Trustees who
retire or whose professional positions change should necessarily leave the Board. The Board will take the
opportunity to review, through the Governance and Nominating Committee, the continued
appropriateness of Board membership under such circumstances.

Governance

The REIT shall make full and complete disclosure of its system of governance on an annual basis in its
annual report or annual information circular. The Board, through the Governance and Nominating

69



Committee, shall have responsibility for developing the REIT’s approach to corporate governance,
including the responsibility for this disclosure.

Board Assessment

The Board is responsible for assessing and developing its effectiveness.

The Board, through the Governance and Nominating Committee shall engage management to establish
and conduct orientation and education programs for new recruits to the Board, through which the
performance expectations for Board members shall be communicated.

The Governance and Nominating Committee shall implement a process for assessing the effectiveness of
the Board as a whole, the committees and the contributions of individual Trustees. The Board shall
assess Trustees on an ongoing basis, including periodic formal surveys of Trustees and ongoing
assessments by the Chairman of the Board, Lead Trustee and the Chairman of the Governance and
Nominating Committee.

The Governance and Nominating Committee shall also be responsible for recommending proposals to
the Board concerning compensation of Trustees, including the adequacy and form of compensation.

The Governance and Nominating Committee shall have responsibility for the nominating function for
elected Trustees of the REIT by recommending suitable candidates / nominees for election as Trustees.
This process shall include a determination of the attributes, competencies, skills and personal qualities
required of new Trustees to ensure ongoing renewal and diversity of the Board in light of the opportunities
and risks facing the REIT.

Strateqgic Planning

Management is responsible for the development of individual business unit and corporate strategic plans
which take into account, among other things, the opportunities and risks of the business, and for the
implementation of strategic plans. The Board shall be responsible for the adoption of a strategic planning
process and the approval of strategic plans, long term goals and objectives of the REIT developed by
management. The Board shall monitor senior management's implementation of the plans and shall
assess the achievement of the REIT's goals and objectives on an ongoing basis.

Managing Risk

The Board shall have overall responsibility for assessing the principal risks facing the REIT, ensuring the
implementation of the appropriate strategies and systems to manage such risks, and reviewing any
material legal matters.

The Audit Committee shall review and approve risk management policies as recommended by
management, shall receive reports from management on the risk profile of the REIT, risk mitigation
activities & accepted risk thresholds and shall provide direction with respect to improvements to risk
mitigation or changes to risk threshold. The Audit Committee shall report its recommendations on such
matters to the full Board on a regular basis.

Management, Human Resources and Succession Planning

The Board selects, appoints and evaluates the performance of the CEO, and establishes appropriate
compensation. In consultation with the CEO and Human Resources Committee, the Board appoints all
officers of the REIT and oversees the terms of employment, organization, training, development,
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evaluation, diversity and succession of senior management specifically including the overall salary
increase, incentive programs and awards made pursuant thereto for those executives (in addition to the
CEO) whose compensation is subject to public disclosure.

The Board’s evaluation of the performance of senior management, including approving the appointment
of senior executives of the REIT will include reviewing their performance against the objective of
maximizing unitholder value, measuring their contribution to that objective, and overseeing compensation
policies.

Communications and Reporting

The Board approves the content of the REIT’s major communications to unitholders and the investing
public including the Annual Report, Management Information Circular, the Annual Information Form,
acquisition press releases and any prospectuses which may be issued. The Audit Committee shall
review and recommend to the Board the approval of the quarterly and annual financial statements
(including the Management Discussion & Analysis) and press releases relating to financial matters. The
Board also has responsibility for monitoring all of the REIT’s external communications. However, the
Board believes that it is the function of management to speak for the REIT in its communications with the
investment community, the media, customers, suppliers, employees, governments and the general public.

The Board shall have responsibility for reviewing the REIT’s policies and practices with respect to
disclosure of financial and other information including insider reporting and trading. The Board shall
approve and monitor the disclosure policies designed to assist the REIT in meeting its objective of
providing timely, consistent and credible dissemination of information, consistent with disclosure
requirements under applicable securities law. The Board shall review the REIT's policies relating to
communication and disclosure on an annual basis.

Generally, communications from unitholders and the investment community will be directed to the Chief
Financial Officer, who will coordinate an appropriate response depending on the nature of the
communication. It is expected, if communications from stakeholders are made to the Chair or other
individual trustees, management will be informed and consulted to determine an appropriate response.

Internal Control and Management Information Systems

The Board has responsibility for the integrity of the REIT’s internal control and management information
systems.

The Audit Committee has responsibility for ensuring internal controls are appropriately designed,
implemented and monitored and for ensuring that management and financial reporting is complete and
accurate, even though management may be charged with developing and implementing the necessary
procedures.

Property Acquisitions and Operations

All material matters relating to the REIT and its business require the prior approval of the Board. In
particular, acquisitions, dispositions, development projects and capital expenditures or commitments in
excess of $5 million must be approved by the Board or the Investment Committee in advance.
Management is authorized to act, without Board approval, on all ordinary course matters relating to the
REIT's business.
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The Board shall be responsible for monitoring the composition and operating performance of Crombie’s
portfolio to ensure it aligns with Crombie’s strategic objectives and is managed in a reasonable and
prudent manner with the objective of enhancing unitholder value. Management will regularly update the
Board on material aspects of the following:

. portfolio diversification by property type, quality and geographic location tenant diversification and
credit risk

. lease maturity exposure and new leasing activity

. occupancy, rental and tenant cost recovery results

. environmental risks and issues

. maintenance capital expenditures and deferred maintenance issues

. property development, redevelopment and land use intensification

. ongoing property valuation risks, opportunities and issues

Governance, Integrity and Corporate Conduct

The Board oversees the ethical, legal and corporate social responsibility conduct of the REIT. The Board
oversees the development of the REIT’s corporate governance policies, principles and guidelines. The
Board develops and monitors compliance with the REIT’s Code of Business Conduct and Ethics for
trustees, officers and employees.

Reviewed: February 26, 2015
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