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NORTHVIEW RESIDENTIAL REIT
UNAUDITED CONDENSED CONSOLIDATED INTERIM STATEMENTS OF FINANCIAL POSITION
(thousands of Canadian dollars)

As at As at
Note June 30, 2026 December 31, 2025
ASSETS
Non-current assets
Investment properties 3 2,501,587 2,512,060
Property, plant and equipment 24,493 25,152
Investment in joint ventures 14,906 14,631
Other long-term assets 1,929 4,167
2,542,915 2,556,010
Current assets
Assets held for sale 17 14,250 750
Accounts receivable 9,721 6,908
Prepaid expenses and other assets 4,567 3,969
Cash and cash equivalents 10,642 10,780
39,180 22,407
Total assets 2,582,095 2,578,417
LIABILITIES
Non-current liabilities
Mortgages payable 4 1,141,439 1,217,236
1,141,439 1,217,236
Current liabilities
Mortgages payable 4 237,375 171,844
Credit facilities 5 166,647 148,655
Exchangeable units 7 56,634 54,867
Redeemable units 8 107,665 107,665
Trade and other payables 42,117 49,088
Distributions payable 9 3,290 3,287
Liabilities related to assets held for sale 17 8,192 —
621,920 535,406
Total liabilities 1,763,359 1,752,642
EQUITY
Unitholders’ equity 6,9 818,736 825,775
Total equity 818,736 825,775
Total liabilities and equity 2,582,095 2,578,417

Subsequent events (Notes 5 and 17).

See accompanying notes to these unaudited condensed consolidated interim financial statements.
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NORTHVIEW RESIDENTIAL REIT
UNAUDITED CONDENSED CONSOLIDATED INTERIM STATEMENTS OF NET AND COMPREHENSIVE INCOME
(thousands of Canadian dollars)

Three Months Ended June 30 Six Months Ended June 30

Note 2026 2025 2026 2025
Revenue 14 69,188 69,325 139,075 138,647
Operating expenses 28,228 27,110 60,022 57,957
Net operating income 40,960 42,215 79,053 80,690
Other expenses (income)
Financing costs 15 18,937 20,112 37,579 40,387
Administration 3,520 3,435 6,465 6,326
Distributions on exchangeable units 9 929 929 1,858 1,858
Fair value loss on investment properties 3 11,472 7,186 20,870 23,109
Fair value loss on units 7,10 1,272 3,756 1,824 1,877
Accretion on redeemable units 8 — 398 — 1,362
Transaction costs on sale of investment
properties 3 - 41 _ 430
Depreciation and amortization 393 379 789 753
Insurance proceeds 16 — (14,081) (230) (15,067)
Equity income from joint ventures (323) (240) (526) (466)
36,200 21,915 68,629 60,569
Net and comprehensive income 4,760 20,300 10,424 20,121

See accompanying notes to these unaudited condensed consolidated interim financial statements.
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NORTHVIEW RESIDENTIAL REIT

UNAUDITED CONDENSED CONSOLIDATED INTERIM STATEMENTS OF CHANGES IN UNITHOLDERS’ EQUITY
(thousands of Canadian dollars)

Six Months Ended June 30, 2026

Redeemable Retained
Note Trust units units earnings Total equity
Balance, beginning of period 528,083 12,864 284,828 825,775
Net and comprehensive _ _ 10,424 10,424
income
Monthly cash distributions
declared 9 — — (17,879) (17,879)
Units issued in connection
with unit-based 6 416 — — 416
compensation
Balance, end of period 528,499 12,864 277,373 818,736
Six Months Ended June 30, 2025
Balance, beginning of period 527,950 12,864 265,661 806,475
Net and comprehensive . o 20,121 20121
income
Monthly cash distributions 9 . . (17,864) (17,864)
declared
Units issued in connection
with unit-based 6 133 — — 133
compensation
Balance, end of period 528,083 12,864 267,918 808,865

See accompanying notes to these unaudited condensed consolidated interim financial statements.
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NORTHVIEW RESIDENTIAL REIT
UNAUDITED CONDENSED CONSOLIDATED INTERIM STATEMENTS OF CASH FLOWS
(thousands of Canadian dollars)

Three Months Ended June 30 Six Months Ended June 30
Note 2026 2025 2026 2025

Operating activities
Net and comprehensive income 4,760 20,300 10,424 20,121

Adjustments to reconcile net and comprehensive
income to cash flows provided by operating

activities:
Financing costs 15 18,937 20,112 37,579 40,387
Interest paid (16,503) (17,846) (32,832) (34,592)
Distributions on exchangeable units 9 929 929 1,858 1,858
Depreciation and amortization 393 379 789 753
Equity income from joint ventures (323) (240) (526) (466)
Fair value loss on investment properties 3 11,472 7,186 20,870 23,109
Fair value loss on units 7,10 1,272 3,756 1,824 1,877
Accretion on redeemable units 8 — 398 — 1,362
Transact_lon costs on sale of investment 3 _ 41 _ 430
properties
Other 810 — 417 —
Changes in non-cash operating working capital (846) (10,087) (7,720) (8,146)
Cash flows provided by operating activities 20,901 24,928 32,683 46,693
Financing activities
Proceeds from new mortgages 4 — 13,224 31,176 34,121
Mortgages repaid 4 — (6,452) (20,679) (20,356)
Mortgage principal repayments 4 (7,512) (8,113) (14,912) (16,229)
Payment of deferred financing costs (18) (1,663) (1,967) (2,491)
Borrowings (repayments) on credit facilities, net 5 11,122 (3,283) 17,455 (23,997)
Distributions paid to unitholders 9 (9,868) (9,862) (19,737) (19,722)
Changes in non-cash financing working capital 307 20 (380) (1,044)
Cash flows used in financing activities (5,969) (16,129) (9,044) (49,718)
Investing activities
Capital gxpenditures on income-producing 3 (10,171) (7,209) (17,933) (12,536)
properties
Capital expenditures on investment properties 3 (5,586) L (5,948) .
under development
Proceeds from sale of investment properties 3 — — — 13,410
Transact.ion costs on sale of investment 3 _ (41) _ (430)
properties
Capit.al expenditures on property, plant and (58) (320) (131) (589)
equipment
Distributions received from equity accounted
investments A 2l T 25l -
Changes in non-cash investing working capital (10) (80) (16) (227)
Cash flows used in investing activities (15,574) (7,650) (23,777) (372)
Net (Qecrease) increase in cash and cash (642) 1,149 (138) (3,397)
equivalents
Cash and cash equivalents, beginning of period 11,284 13,455 10,780 18,001
Cash and cash equivalents, end of period 10,642 14,604 10,642 14,604

See accompanying notes to these unaudited condensed consolidated interim financial statements.
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NORTHVIEW RESIDENTIAL REIT
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the three and six months ended June 30, 2026 and 2025

(thousands of Canadian dollars, except as indicated)

1. DESCRIPTION OF THE REPORTING ENTITY

Northview Residential REIT (“Northview” or the “REIT”) is an open-ended real estate investment trust established
pursuant to an initial declaration of trust dated April 14, 2020, which was recently amended and restated on August
21, 2023 (the “Declaration of Trust”). Northview’s primary purpose is to acquire, own, and operate a portfolio of
income-producing rental properties in secondary markets within Canada.

Northview was established under the laws of the province of Ontario. The head and registered office of Northview is
located at Suite 200, 6131 6 Street SE, Calgary, Alberta, T2H 1L9. Northview’s Class A Units (“Class A Units”) trade
on the Toronto Stock Exchange (“TSX”) under the ticker symbol “NRR.UN".

2. MATERIAL ACCOUNTING POLICIES
A. Basis of presentation

The unaudited condensed consolidated interim financial statements have been prepared in accordance with
International Accounting Standard (“IAS”) 34 Interim Financial Reporting as issued by the International Accounting
Standards Board (“IASB”) which do not include all the disclosures required in the annual consolidated financial
statements and should be read in conjunction with Northview’s audited consolidated financial statements for the years
ended December 31, 2025 and 2024.

These unaudited condensed consolidated interim financial statements have been prepared using the same
accounting policies and methods of computation as Northview’s audited consolidated financial statements for the
years ended December 31, 2025 and 2024, other than as described below.

These unaudited condensed consolidated interim financial statements were authorized for issue by the Board of
Trustees of Northview (the “Trustees”) on August 7, 2026.

B. Material accounting estimates and judgements

Management makes judgements and estimates that could materially affect how policies are applied, how amounts in
the unaudited condensed consolidated financial statements are reported, and how contingent liabilities are disclosed.
Most often these judgements and estimates concern matters that are inherently complex and uncertain. Actual results
may differ from these estimates. Judgements and estimates are evaluated on an ongoing basis, and changes to
accounting estimates are recognized prospectively. A summary of Northview’s material accounting estimates and
judgements can be found in Note 2(V) of Northview’s audited consolidated financial statements for the years ended
December 31, 2025 and 2024.

Certain amounts for the comparative period have been reclassified to conform with previously reported figures.

C. Accounting Policy Developments
i. New accounting pronouncements adopted in the reporting period

Amendments to the Classification and Measurement of Financial Instruments - IFRS 7 and 9

In May 2024, the IASB issued amendments to IFRS 7 and 9 Amendments to the Classification and Measurement
of Financial Instruments, to clarify the date of recognition and derecognition of financial assets and liabilities, with
a new exception for financial liabilities settled using electronic forms of payment. The amendments are effective
for annual periods beginning January 1, 2026. The adoption of these amendments did not have a material impact
to Northview’s unaudited condensed consolidated interim financial statements.
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NORTHVIEW RESIDENTIAL REIT
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the three and six months ended June 30, 2026 and 2025

(thousands of Canadian dollars, except as indicated)

ii. Future accounting pronouncements not yet effective

Presentation and Disclosure in Financial Statements - IFRS 18

In April 2024, the IASB issued IFRS 18, Presentation and Disclosure in Financial Statements, which will replace
IAS 1 Presentation of Financial Statements. IFRS 18 sets out the requirements for presentation and disclosures
in financial statements with focus on the income statement along with enhanced guidance on aggregation of
information and mandatory reporting of management-defined performance measures (often referred to as non-
GAAP measures). The new standard is effective for annual periods beginning on or after January 1, 2027 and
are to be applied retrospectively, with earlier application permitted. Northview has formed an internal working
group and continues to progress on its in-depth assessment of the standard and its impact on its consolidated
financial statements. Northview will provide any significant updates as implementation progresses.

3. INVESTMENT PROPERTIES

The fair value of Northview’s investment properties are as follows:

As at As at

June 30,2026 December 31, 2025

Income-producing properties 2,478,811 2,496,949
Investment in land 13,126 14,442
Investment properties under development () 9,650 669
Ending balance 2,501,587 2,512,060

A reconciliation of the changes in investment properties is shown below:

Six Months Ended June 30

2026 2025
Balance, beginning of period 2,512,060 2,588,022
Capital expenditures on income-producing properties 17,933 12,536
Capital expenditures on investment properties under development () 5,948 —
Fair value loss on investment properties (20,870) (23,109)
Land lease additions 16 227
Reclassifications to assets held for sale (13,500) (40,498)
Balance, end of period 2,501,587 2,537,178

(™ Investment properties under development relate to a property in Iqaluit, Nunavut, that sustained fire damage in the first quarter
of 2025, and to a property in Yellowknife, Northwest Territories, that also sustained fire damage in 2024. Northview has
commenced construction on these properties in the second quarter of 2026.

@) For the three and six months ended June 30, 2026, Northview recognized fair value loss on investment properties of $11.5
million and $20.9 million, respectively (2025 - $ 7.2 million and $23.1 million, respectively).

Disposition of investment properties

For the three and six months ended June 30, 2026, Northview did not dispose of any investment properties (2025 -
disposition of 353 multi-residential suites and 1,152 of commercial sq. ft. in Western Canada for $13.4 million).
Transaction costs related to sales, comprising of legal fees and commission fees were nil (2025 - $0.4 million).

Basis of valuation, assumptions and sensitivity analysis

Northview uses the capitalization rate approach to value income-producing properties, whereby a projected stabilized
net operating income (“NOI”) is divided by the capitalization rate. The valuation of income-producing properties is
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NORTHVIEW RESIDENTIAL REIT

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

For the three and six months ended June 30, 2026 and 2025
(thousands of Canadian dollars, except as indicated)

sensitive to changes in both the capitalization rate and the projected stabilized NOI; either of which could materially

impact the valuation.

A sensitivity analysis summarizing the impact of a 25 basis points change in capitalization rates on the fair value of

income-producing properties is shown below:

As at June 30, 2026

As at December 31, 2025

Weighted

Weighted

Region A Increase Decrease Increase Decrease
verage Average

Northern Canada 8.19% (21,291) 22,632 8.19% (21,294) 22,634

Western Canada 6.33% (35,977) 38,935 6.33% (36,002) 38,962

Atlantic Canada 5.59% (21,254) 23,243 5.59% (21,091) 23,065

Central Canada 4.65% (16,935) 18,859 4.65% (16,935) 18,859

Total 6.50% (95,457) 103,669 6.50% (95,322) 103,520

A sensitivity analysis summarizing the impact of a 250 basis points change in projected stabilized NOI on the fair

value of income-producing properties is shown below:

As at June 30, 2026

As at December 31, 2025

Region Increase/Decrease Increase/Decrease
Northern Canada 17,976 17,977
Western Canada 23,679 23,688
Atlantic Canada 12,421 12,326
Central Canada 8,299 8,299
Total 62,375 62,290
4. MORTGAGES PAYABLE
Northview’s outstanding mortgages payable are shown below:
As at As at
June 30,2026 December 31, 2025
Mortgages payable 1,431,870 1,444,833
Unamortized discount (8,941) (10,924)
Deferred financing costs (44,115) (44,829)
Ending balance 1,378,814 1,389,080
Current 237,375 171,844
Non-current 1,141,439 1,217,236
Ending balance 1,378,814 1,389,080

Borrowings, repayments and interest rates

For the three and six months ended June 30, 2026, Northview received gross proceeds from mortgage refinancing
activities of nil and $31.2 million, (2025 — $13.2 million and $34.1 million respectively).

For the three and six months ended June 30, 2026, Northview repaid $7.5 million and $14.9 million respectively, in
regular principal payments (2025 — $8.1 million and $16.2 million, respectively) and nil and $20.7 million, respectively,
in connection with refinancing activities (2025 — $6.5 million and $10.4 million, respectively). For the same periods in
June 30, 2025, Northview also repaid nil and $9.9 million, respectively, using proceeds from property dispositions.

For the three and six months ended June 30, 2026, Northview had in place mortgages that bore interest at rates
ranging from 1.76% to 7.92% (2025 — 1.21% to 7.92%), which are substantially fixed, and had a weighted average

interest rates of 3.98% and 3.98% (2025 — 3.92% and 3.92%, respectively).
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NORTHVIEW RESIDENTIAL REIT
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the three and six months ended June 30, 2026 and 2025

(thousands of Canadian dollars, except as indicated)

Financial covenants

Certain mortgages are subject to annual debt service coverage ratios, which are tested based on either trailing
twelve-month or calendar-year figures. As at June 30, 2026, Northview was in compliance with its financial and non-
financial covenants.

5. CREDIT FACILITIES

Syndicated facility, Term facility, and LC facility
Outstanding and available balances

As at June 30, 2026, Northview’s credit facilities include a revolving facility dated October 2024 (Syndicated facility),
a non-revolving term credit facility dated October 2024 (Term facility), and a non-revolving letter of credit facility dated
September 2025 (LC facility), all maturing on December 31, 2026.

Summarized below are the outstanding balances under credit facilities presented in the unaudited condensed
consolidated interim financial statements of financial position:

As at As at

June 30, 2026 December 31, 2025

Syndicated facility 111,169 93,714
Term facility 56,019 56,019
Deferred financing costs (541) (1,078)
Ending balance 166,647 148,655

The following table summarizes the limits, amounts drawn and/or used, and the available capacity under the facilities:

As at June 30, 2026 As at December 31, 2025
Credit Limit Drawn/Used Available Credit Limit Drawn/Used Available
Amount Amount Amount Amount Amount
Syndicated facility 265,000 111,169 153,831 265,000 93,714 171,286
Term facility 56,019 56,019 — 56,019 56,019 —
LC facility 7,000 7,000 — 7,000 7,000 —
Total 328,019 174,188 153,831 328,019 156,733 171,286

Borrowings, repayments and interest rates

For the three and six months ended June 30, 2026, Northview borrowed $11.1 million and $27.1 million, respectively,
from its Syndicated facility (2025 — $6.0 million and $21.0 million, respectively).

For the three and six months ended June 30, 2026, Northview made repayments of nil and $9.7 million, respectively,

on its Syndicated facility (2025 — $9.3 million and $45.0 million, respectively) and no repayments were made on its
Term facility.

For the three and six months ended June 30, 2026, the weighted average interest rates for the Syndicated facility
were 5.27% for both periods (2025 — 5.72% and 5.91%, respectively)

For the three and six months ended June 30, 2026, the weighted average interest rates for the Term facility were
5.07% for both periods (2025 — 5.52% and 5.71% , respectively).

The LC facility is subject to quarterly fees calculated at 2.25% per annum of the face amount.
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NORTHVIEW RESIDENTIAL REIT
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the three and six months ended June 30, 2026 and 2025

(thousands of Canadian dollars, except as indicated)

Financial covenants

Northview is subject to quarterly financial and non-financial covenants under the credit facility agreements. For the
three months ended June 30, 2026, Northview was in compliance with these covenants. The financial covenants are
outlined below:

Limit Results
Syndicated facility
Net debt to assets ratio Not greater than 70% 60.1%
Debt service coverage ratio (DSCR) Not less than 1.25x 1.71
Consolidated tangible net worth Not less than $750 million $1,067 million
Physical occupancy rate Not less than 90% 93.9%
Term facility
Net debt to assets Not greater than 70% 57.6%
Debt service coverage ratio Not less than 1.00x 1.15
Portfolio equity Not less than $75 million $128 million
LC facility Same as Syndicated facility

Amendments to the LC facility, the Syndicated facility and repayment of the Term facility

On July 13, 2026, Northview amended its LC facility with the existing bank lender, extending the maturity date to
December 31, 2027, increasing the limit to $9.0 million by $2.0 million, and expanding the permitted use to include
property development activities. The other terms remained materially unchanged.

On July 14, 2026, Northview amended and restated its Syndicated facility, extending the maturity to December 31,
2028. In connection with the amendments, the total revolving commitment was reduced from $265 million to $200
million subject to a maximum borrowing base as defined in the amended and restated agreement, and the interest
rate spread was reduced by 70 basis points. The financial covenants were amended to reflect the reduced facility
size, specifically adjusting the maximum net debt to assets ratio to 67.5% and minimum DSCR of 1.30x. All other
terms remained materially unchanged.

Concurrently with the rollover of the Syndicated facility’s existing balance, additional draws which initially carried
higher rates were made to fully repay the Term facility. The combined balance was subsequently transitioned to the
new facility to secure lower interest rates.
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NORTHVIEW RESIDENTIAL REIT

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the three and six months ended June 30, 2026 and 2025

(thousands of Canadian dollars, except as indicated)

6. TRUST UNITS

Areconciliation of the changes in the outstanding balance of the classes of Trust units, presented within trust units in
the unaudited condensed consolidated interim statements of changes in unitholders’ equity, is shown below:

Six Months Ended June 30, 2026

(thousands of units) Class A (™ Class C Class F Total Units Amount

Balance, beginning of period 3,775 22,696 2,111 28,582 528,083
Units issued (converted) 179 (158) (21) — —
Units |ssued'|n connection with unit-based 26 . . 26 416
compensation

Balance, end of period 3,980 22,538 2,090 28,608 528,499

Six Months Ended June 30, 2025

(thousands of units) Class A () Class C Class F Total Units Amount

Balance, beginning of period 3,584 22,725 2,265 28,574 527,950

Units issued (converted) 152 (27) (125) — —

Units |ssued_|n connection with unit-based 8 . . 8 133
compensation

Balance, end of period 3,744 22,698 2,140 28,582 528,083

() Class A Units are traded publicly on the TSX under the ticker symbol “NRR.UN”

7. EXCHANGEABLE UNITS

A reconciliation of the changes in the outstanding balance of Exchangeable units, presented within current liabilities in
the unaudited condensed consolidated interim statements of financial position, is provided below:

Six Months Ended June 30

2026 2025

Number Liability Number Liability

(thousands of units) of Units Amount of Units Amount
Balance, beginning of period 3,397 54,867 3,397 52,522
Fair value loss () — 1,767 — 1,835
Balance, end of period 3,397 56,634 3,397 54,357

() For the three and six months ended June 30, 2026, Northview recognized fair value loss on Exchangeable units of $1.1 million

and $1.8 million, respectively (2025 - $3.7 million and $1.8 million, respectively. Fair value loss on Exchangeable units is

included within fair value loss in units in the unaudited condensed consolidated interim statements of net and comprehensive
income.

8. REDEEMABLE UNITS

A reconciliation of the changes in the outstanding balance of Redeemable units, presented within current liabilities in
the unaudited condensed consolidated interim statements of financial position, is provided below:

Six Months Ended June 30

2026 2025

Number  Liability Number Liability

(thousands of units) of Units Amount of Units Amount
Balance, beginning of period 4,085 107,665 4,085 106,303
Accretion M — — — 1,362
Balance, end of period 4,085 107,665 4,085 107,665

() For the three and six months ended June 30, 2025, Northview recognized accretion of $0.4 million and $1.4 million,
respectively.

The outstanding liability balance represents the amount expected to be settled in cash or Class A units at Northview’s

discretion, if redeemed by the holders. For the three and six months ended June 30, 2026 and 2025, no Redeemable
units were redeemed.
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NORTHVIEW RESIDENTIAL REIT

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the three and six months ended June 30, 2026 and 2025

(thousands of Canadian dollars, except as indicated)

9. DISTRIBUTIONS

Distributions are determined at the sole discretion of the Trustees and are paid monthly. Distributions declared to
holders of Exchangeable units are recognized in the unaudited condensed consolidated interim statements of net and
comprehensive income because these are financial liabilities. Distributions declared to holders of Trust and

Redeemable units are recognized in the unaudited condensed consolidated interim statements of changes in equity
(retained earnings).

Monthly cash distributions

The following table summarizes the monthly cash distributions declared:

Three Months Ended June 30 Six Months Ended June 30

2026 2025 2026 2025

Recognized in net and comprehensive

income

Exchangeable units 929 929 1,858 1,858
Recognized in equity (retained earnings)

Trust units 7,822 7,816 15,645 15,630

Redeemable units 1,117 1,117 2,234 2,234

T:Larln?r:sét:butlons recognized in retained 8,039 8.933 17,879 17.864
Distributions declared to unitholders (! 9,868 9,862 19,737 19,722

() At June 30, 2026, outstanding distributions payable amounted to $3.3 million, which were subsequently paid on July 15, 2026

(2025 — $3.3 million in distributions payable, paid on July 15, 2025.).

Subsequent to June 30, 2026, Northview declared July 2026 monthly cash distributions totaling $3.3 million, or
$0.091146 per unit, to unitholders on record as at July 31, 2026.

10. UNIT-BASED COMPENSATION

Officers and certain employees are eligible to participate in the Northview equity incentive plan (“Equity incentive
plan”) and may be granted with restricted units (“Restricted units”), performance units (“Performance units”), deferred
units (“Deferred units”), and Options as part of their compensation.

The following table summarizes the changes to Restricted units:

Three Months Ended June 30 Six Months Ended June 30

(thousands of units) 2026 2025 2026 2025
Balance, beginning of period 167 127 130 51
Restricted units granted — — 86 92
Restricted units vested — — (49) (17)
Distributions reinvested 3 1 3 2
Forfeitures (2) — (2) —
Balance, end of period 168 128 168 128

For the three and six months ended June 30, 2026 and 2025, Northview has not granted Performance units, Deferred
units and Options under the Equity incentive plan.

For the three and six months ended June 30, 2026, Northview recognized compensation expense of $0.4 million and
$0.6 million, respectively, included within administration expenses, and fair value loss on units of $0.15 million and
$0.06 million, respectively, in the unaudited condensed consolidated interim statements of net and comprehensive
income (2025 — $0.3 million and $0.4 million, respectively, were recognized in compensation expense and $0.05
million and $0.04 million, respectively, in fair value loss).
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NORTHVIEW RESIDENTIAL REIT
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the three and six months ended June 30, 2026 and 2025

(thousands of Canadian dollars, except as indicated)

As at June 30, 2026, the carrying value of the unit-based compensation liability was $1.2 million (2025 — $0.6 million),
presented within trade and other payables in the unaudited condensed consolidated interim statements of financial
position.

11. GUARANTEES, COMMITMENTS AND CONTINGENCIES

Commitments

In the normal course of operations, Northview may provide indemnification commitments to counterparties in
transactions such as leasing transactions, service arrangements, director and officer indemnification agreements, and
sale of assets. These indemnification agreements may require Northview to compensate the counterparties for costs
incurred as a result of changes in laws and regulations (including tax legislation) or as a result of litigation claims or
statutory sanctions that may be suffered by counterparties as a consequence of the transaction. The terms of these
indemnification agreements vary based on the contract and may not provide any limit on the maximum potential
liability. As at June 30, 2026 and December 31, 2025, no amount has been accrued in the unaudited condensed
consolidated interim financial statements with respect to these indemnification commitments.

Northview is exposed to changes in natural gas and electricity costs, particularly in certain provinces with unregulated
energy markets. It mitigates this exposure by entering into fixed-price utility contracts. These contracts provide cost
stability for a portion of its consumption in regions with greater price variability. Management actively monitors market
conditions and evaluates the use of fixed-price contracts to determine whether securing additional contracts is
beneficial. As at June 30, 2026 and December 31, 2025, Northview had no outstanding commitments related to
fixed-price natural gas and electricity contracts.

As at June 30, 2026, Northview had outstanding commitments with contractual arrangements totaling $44.6 million
related to capital expenditures for investment properties, mainly properties under development over a period of two
years (Note 3), (December 31, 2025 — $0.9 million).

Guarantees

In the normal course of operations, Northview provides guarantees for mortgages payable relating to investments in
corporations and joint ventures in which Northview holds less than 100% equity interest. The mortgages payable are
secured by specific charge against the properties owned by the respective corporations and joint ventures. In the
event of a default of the corporation or joint venture, Northview could be liable for up to the full amount of the
outstanding balances of these mortgages payable. As at June 30, 2026 and December 31, 2025, no amounts have
been accrued in the unaudited condensed consolidated interim financial statements with respect to these guarantees.

Contingencies

In the normal course of operations, Northview is and may become subject to various legal and other claims.
Management, with the assistance from external legal counsel, evaluates these claims and, when required, accrue the
best estimate of the related costs. As at June 30, 2026 and December 31, 2025, management believes the outcome
of claims of this nature will not have a material impact to the unaudited condensed consolidated interim financial
statements.
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NORTHVIEW RESIDENTIAL REIT
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the three and six months ended June 30, 2026 and 2025

(thousands of Canadian dollars, except as indicated)

12. CAPITAL MANAGEMENT

Under the Declaration of Trust, Northview is required to maintain a maximum debt-to-gross book value ratio of 70.0%,
and was in compliance as at June 30, 2026 and December 31, 2025. The debt to gross value calculations are shown
below:

As at As at

Note June 30, 2026 December 31, 2025

Credit facilities () 5 167,188 149,733
Mortgages payable () 4 1,431,870 1,444,833
Liabilities related to assets held for sale () 17 8,548 —
Less: Cash @ (1,211) (1,716)
Total debt A 1,606,395 1,592,850
Investment properties 3 2,501,587 2,512,060
Property, plant and equipment 24,493 25,152
Accumulated depreciation 15,556 14,766
Assets held for sale 17 14,250 750
Gross book value B 2,555,886 2,552,728
Debt to gross book value A/B 62.9% 62.4%

() Credit facilities, mortgages payable and liabilities related to assets held for sale exclude deferred financing costs that are netted
against outstanding balances for accounting purposes.

@ Available cash that could be used by Northview to repay debt excludes $9.4 million of tenant security deposits, as these
amounts are unavailable for general use; however, they are included in Northview’s cash and cash equivalents for accounting
purposes (December 31, 2025 — excludes $9.1 million of tenant security deposits).

13. FAIR VALUE AND FINANCIAL INSTRUMENTS

Fair value represents the estimated amounts at which instruments could be exchanged between knowledgeable and
willing parties in an arms length transaction. The following summarizes the valuation methods used in estimating the
fair value of Northview’s financial and non-financial instruments included in these unaudited condensed consolidated
interim financial statements.

Financial Instruments
Measured at amortized cost
Cash and cash equivalents, accounts receivable, Assumed to approximate their recorded carrying values due to their

other long-term assets, trade and other short-term nature.
payables, and distributions payable

Mortgages payable and liabilities related to
assets held for sale

Fair Value Method

Estimated based on the present value of future payments,
discounted based on the yield of a Government of Canada bond
with the nearest maturity date to the underlying mortgage, plus an
estimated credit spread at the reporting date for a comparable
mortgage or the yield of a comparable mortgage.

Assumed to approximate their recorded carrying values due to
being subject to variable interest rates.

Assumed to approximate their recorded carrying values because

the units can be settled in cash, Class A Units, or a combination of
both.

Credit facilities

Redeemable units

Measured at fair value
Exchangeable units and Restricted units
Non-Financial Instruments

Investment properties and investment properties
classified as held for sale

Determined using TSX-quoted prices of Class A Units.

Determined using the capitalization approach, incorporating
assumptions such as projected stabilized net operating income
and observable or unobservable capitalization rates for investment
properties (Note 3), or using comparable and/or offer prices for
investment properties classified as held for sale.
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NORTHVIEW RESIDENTIAL REIT
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the three and six months ended June 30, 2026 and 2025

(thousands of Canadian dollars, except as indicated)

The following table outlines the significant financial instruments at their carrying and fair values, including their
classification within the fair value hierarchy:

As at June 30, 2026 As at December 31, 2025

Classification Level Carrying Value Fair Value Carrying Value Fair Value
Financial liabilities measured at
FVTPL

Exchangeable units (" 2 56,634 56,634 54,867 54,867

R::g'(‘)’:ﬁ;”p’g;gg;‘ﬂ?d in trade 1,153 1,153 1,336 1,336
Financial liabilities measured at

amortized cost

Mortgages payable ? 2 1,378,814 1,416,000 1,389,080 1,398,910
Llastsll(latlg? related to assets held for 5 8,192 8,192 . .

Credit facilities @ ©) 2 166,647 166,647 148,655 148,655

LC facility @) 2 7,000 7,000 7,000 7,000

Redeemable units @ 2 107,665 107,665 107,665 107,665
Non-Financial Instruments

measured at FVTPL

Investment properties () 3 2,501,587 2,501,587 2,512,060 2,512,060
Assets held for sale (") 3 14,250 14,250 750 750

(M Financial and non-financial assets or liabilities with recurring fair value measurement.
@ Financial and non-financial assets or liabilities with non-recurring fair value measurement.
®)  Includes Syndicated facility and Term facility.

14. REVENUE

The following table outlines revenue from residential tenant agreements, commercial tenant agreements, and other
sources:

Three Months Ended June 30 Six Months Ended June 30

2026 2025 2026 2025

Rental revenue 50,367 50,387 94,759 96,495
Other revenue

Residential service components 14,941 14,043 33,578 32,062

Other 491 494 969 972

Revenue 69,188 69,325 139,075 138,647

15. FINANCING COSTS

The following table outlines the components of financing costs:
Three Months Ended June 30 Six Months Ended June 30

2026 2025 2026 2025
Mortgages payable interest 14,226 14,067 28,323 28,079
Credit facilities interest 2,053 3,517 3,997 7,275
Amortization of deferred financing costs 1,617 1,645 3,194 3,140
A;:g;gltiztlon of discount on mortgages 954 819 1,083 1,447
Loss on mortgages extinguishment () — 21 — 499
Other 87 43 82 (53)
Financing costs 18,937 20,112 37,579 40,387

() The loss on extinguishment of mortgages relates to deferred financing costs that were expensed immediately, together with
one-time prepayment fees, arising from the early repayment of mortgages on disposed investment properties.

Northview Residential REIT Second Quarter 2026 Unaudited Condensed Consolidated Interim Financial Statements | 14



NORTHVIEW RESIDENTIAL REIT
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the three and six months ended June 30, 2026 and 2025

(thousands of Canadian dollars, except as indicated)

16. INSURANCE PROCEEDS

Insurance proceeds include recoveries from general insurance claims for property damage and third-party recoveries
related to tenant and property damage claims. For the three and six months ended June 30, 2026, insurance
proceeds of nil and $0.2 million (2025 — $14.1 million and $15.1 million) were recognized in the unaudited condensed
consolidated interim statements of net and comprehensive income, mainly related to fire damage at a property
located in Iqaluit, Nunavut and another property in Yellowknife, Northwest Territories.

17. ASSETS HELD FOR SALE

The following table outlines assets held for sale and liabilities related to assets held for sale:

As at As at
June 30, 2026 December 31, 2025

Assets

Investment properties 14,250 750
Liabilities

Mortgage payable (") 8,192 —
Net assets held for sale 6,058 750

() Mortgages payable reclassified to liabilities related to assets held for sale includes deferred financing costs of $0.4 million.

As at June 30, 2026, there were 7 investment properties (December 31, 2025 - 1 investment property) classified as
assets held for sale.

Subsequent to June 30, 2026, Northview completed the sale of 6 investment properties consisting of 129-suite multi-
residential properties in Yellowknife, Northwest Territories for gross proceeds of $13.5 million, excluding mortgage
payable assumption.

18. SEGMENTED INFORMATION

Management, acting as the Chief Operating Decision Maker (CODM), reviews Northview’s operations by market
segment. The multi-residential segment consists of apartments, townhomes, and single-family rental suites, for which
rental agreements are typically twelve-month terms. The commercial and execusuite segment includes office,
industrial, and retail properties located in markets where Northview has residential operations,as well as execusuite
properties that offer apartment style accommodation. Other expenses (income) including financing costs,
administration and fair value gain or loss on investment properties are not reported to the CODM on a segment basis.

Northview Residential REIT Second Quarter 2026 Unaudited Condensed Consolidated Interim Financial Statements | 15



NORTHVIEW RESIDENTIAL REIT
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the three and six months ended June 30, 2026 and 2025

(thousands of Canadian dollars, except as indicated)

The following tables outlines Northview’s operating results and selected financial position information by segment:

Multi- Commercial and

Residential Execusuite Total
Three Months Ended June 30, 2026
Revenue 57,905 11,283 69,188
Operating expenses 23,029 5,199 28,228
Net operating income 34,876 6,084 40,960
Three Months Ended June 30, 2025
Revenue 58,194 11,131 69,325
Operating expenses 22,143 4,967 27,110
Net operating income 36,051 6,164 42,215
Six Months Ended June 30, 2026
Revenue 115,316 23,759 139,075
Operating expenses 48,569 11,453 60,022
Net operating income 66,747 12,306 79,053
Six Months Ended June 30, 2025
Revenue 115,953 22,694 138,647
Operating expenses 47,519 10,438 57,957
Net operating income 68,434 12,256 80,690

Multi- Commercial and

Residential Execusuite Total
As at June 30, 2026
Total assets 2,275,107 306,988 2,582,095
Investment properties 2,258,952 256,885 2,515,837
Total liabilities 1,595,803 167,556 1,763,359
As at December 31, 2025
Total assets 2,270,531 307,886 2,578,417
Investment properties 2,254,711 258,099 2,512,810
Total liabilities 1,584,733 167,909 1,752,642

The amounts above include balances related to assets classified as held for sale (Note 17).
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