DT:: Important Notice
The Depository Trust Company

B #: 0298-15

Date: March 4, 2015

To: All Participants
Category: Dividends

From: Tax Reporting Service

Attention: Managing Partner/Officer, Cashier, Dividend Mgr., Tax Mgr.

Important Tax Information

Granite REIT

CUSIP: 387437114

Record Date: 02/27/15 Payable Date: 03/16/15

Subject:

The Depository Trust Company received the attached correspondence containing Tax Information. For
information regarding which portion of the distribution will be treated as U.S. sourced and therefore
subject to U.S. withholding, contact the issuer. If applicable, please consult your tax advisor to ensure
proper treatment of this event.

Important Legal Information: The Depository Trust Company (“DTC”) does not represent or warrant the accuracy, adequacy,
timeliness, completeness or fitness for any particular purpose of the information contained in this communication, which is based in part
on information obtained from third parties and not independently verified by DTC and which is provided as is. The information contained
in this communication is not intended to be a substitute for obtaining tax advice from an appropriate professional advisor. In providing
this communication, DTC shall not be liable for (1) any loss resulting directly or indirectly from mistakes, errors, omissions, interruptions,
delays or defects in such communication, unless caused directly by gross negligence or willful misconduct on the part of DTC, and (2) any
special, consequential, exemplary, incidental or punitive damages.

To ensure compliance with Internal Revenue Service Circular 230, you are hereby notified that: (a) any discussion of federal tax issues
contained or referred to herein is not intended or written to be used, and cannot be used, for the purpose of avoiding penalties that may be
imposed under the Internal Revenue Code; and (b) as a matter of policy, DTC does not provide tax, legal or accounting advice and
accordingly, you should consult your own tax, legal and accounting advisor before engaging in any transaction.

DTCC offers enhanced access to all important notices via a Web-based subscription service.

The notification system leverages RSS Newsfeeds, providing significant benefits including

real-time updates and customizable delivery. To learn more and to set up your own DTCC RSS

alerts, visit http://www.dtcc.com/subscription_form.php. Non-Confidential
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GRANITE

REIT

77 King St. W., Suite 4010

P.O. Box 159
Toronto-Dominion Centre
Toronto, ON, M5K 1H1 Canada

GRANITE REIT DECLARES MONTHLY DISTRIBUTION

February 17, 2015, Toronto, Ontario, Canada — Granite Real Estate Investment Trust
(“Granite”) (TSX: GRT.UN / NYSE: GRP.U) announced today that its board of trustees has
declared a distribution on Granite's stapled units of CDN$0.192 per stapled unit. The
distribution will be paid by Granite on March 16, 2015 to stapled unitholders of record at the
close of trading on February 27, 2015. The stapled units will begin trading on an ex-dividend
basis at the opening of trading on February 25, 2015 on the Toronto Stock Exchange and the
New York Stock Exchange.

As it relates to certain unitholders, Granite confirms that no portion of the above distribution
constitutes effectively connected income and that this release serves as a qualified notice
pursuant to United States Treasury Regulation Section 1.1446-4.

ABOUT GRANITE

Granite is a Canadian-based REIT engaged in the ownership and management of
predominantly industrial, warehouse and logistics properties in North America and Europe.
Granite owns approximately 30 million square feet in over 100 rental income properties. Our
tenant base currently includes Magna International Inc. and its operating subsidiaries as our
largest tenants, together with tenants from other industries.

OTHER INFORMATION

Copies of financial data and other publicly filed documents are available through the internet on
Canadian Securities Administrators’ Systems for Electronic Document Analysis and Retrieval
(SEDAR) which can be accessed at www.sedar.com and on the United States Securities and
Exchange Commission’s Electronic Data Gathering, Analysis and Retrieval System (EDGAR)
which can be accessed at www.sec.gov. For further information, please see our website at
www.granitereit.com or contact Tom Heslip, Chief Executive Officer, at 647-925-7539 or Michael
Forsayeth, Chief Financial Officer, at 647-925-7600.
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