GRANITE REAL ESTATE INVESTMENT TRUST

WHISTLEBLOWER POLICY (the “Policy”)

As of October 1, 2024

It is the policy of Granite Real Estate Investment Trust (“Granite”) that all of its officers
and employees, including part-time and temporary employees, should report to Granite’s
management any concerns about accounting and auditing matters that affect Granite and any
potential violations of Granite’s Code of Conduct and Ethics or Anti-Bribery Policy. In addition,
Granite encourages outside third parties to report material and relevant concerns. This
memorandum establishes procedures for such reporting and shall apply to Granite and its
subsidiaries.

The audit committee of the Board of Trustees of Granite (the “Audit Committee”) has
adopted these procedures and is responsible for administering this Policy in compliance with
Canadian and United States securities law requirements relating to: (i) the receipt, retention and
treatment of complaints received by Granite regarding accounting, internal accounting controls or
auditing matters; and (ii) the confidential, anonymous submission by employees of Granite of
concerns regarding questionable accounting or auditing matters (these matters, together with
potential violations of Granite’s Code of Conduct and Ethics or Anti-Bribery Policy are
collectively referred to as “Activities of Concern”). Activities of Concern include, without
limitation, the misstatement of financial results, the employment of fraudulentaccountingpolicies,
the exercise of improper influence over the external auditors and the failure to disclose material
events, liabilities or contingencies.

These procedures promote Granite’s goal of creating an environment in which officers and
employees openly communicate with management and the Audit Committee regarding Activities
of Concern and where outside parties are able to contact management and the Audit Committee to
alert them to potential areas of concern.

No officer or employee of Granite will be disciplined, reprimanded, dismissed or
otherwise penalized by Granite or any trustee, officer or employee of Granite for taking
action consistent with these procedures in good faith. Any act of retaliation should be reported
immediately pursuant to the procedures set out below. A trustee, officer or employee who
retaliates against a person who has reported a violation in good faith will be subject to discipline
up to and including dismissal.

Reporting Activities of Concern

Reporting to the Legal Department, Chief Financial Officer or President and Chief Executive
Officer

Granite encourages all officers, employees and outside parties to report Activities of
Concern to the Legal Department, or to either the Chief Financial Officer or the President and
Chief Executive Officer (each a “Reporting Officer”). Reports of Activities of Concern may be
submitted in person or by telephone (includingby collectcall), email or standard mail. Allreports
can be submitted anonymously if so desired and no attempts will be made by Granite to
identify the sender. Correspondence should be sent to:
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Granite Real Estate Investment Trust
77 King Street West, Suite 4010
Toronto, Ontario, Canada L4G 7A9
P.O. Box 159
Toronto-Dominion Centre
Toronto, Ontario
MS5SK 1H1
(647) 925.7500 (phone)

Attention:

Legal Department
(gc report@granitereit.com)

_Or_

Chief Financial Officer
(cfo report@egranitereit.com)

_Or_

President and Chief Executive Officer
(ceo report@granitereit.com)

Reporting to the Audit Committee

In addition to, or in lieu of, reporting to a Reporting Officer, a report of an Activity of
Concern may be made directly to the Chair of the Audit Committee by telephone (including by
collect call), email or standard mail. All such reports can be submitted anonymously if so
desired and no attempts will be made by Granite to identify the sender. Correspondence
should be sent to:

Granite Real Estate Investment Trust
77 King Street West, Suite 4010
Toronto, Ontario, Canada L4G 7A9
P.O. Box 159
Toronto-Dominion Centre
Toronto, Ontario
M5K 1H1
(647) 925.7500 (phone)

Attention:
Chair of Audit Committee
(cac report@granitereit.com)
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Anonymous Reports

Anonymousreports may also be made by contacting a hotline, hosted by Ethics Point, a
third-party provider as follows:

By Phone: 1-855-366-2143
Online: www.granitereit.ethicspoint.com

Please note that reports made anonymously either to a Reporting Officer, the Chair of the
Audit Committee, or by way of the hotline should contain sufficient detail and information so that,
if necessary, a meaningful investigation can be conducted. If a person chooses not to identify
himself or herself in his or her report and the information provided is insufficient, Granite may not
be able to adequately investigate and resolve the complaint.

Examples of Reporting

Types of reporting on Activities of Concern covered by this Policy include the following:

e tampering with any accounting or audit-related records or documents of Granite (in any
format, including electronic records such as emails) or destroying any accounting or audit-
related records or documents (except as otherwise permitted or required by any records
retention policies or guidelines as may be adopted by Granite from time to time);

e fraud or deliberate error in the preparation, evaluation, review or audit of any of Granite’s
financial statements;

e fraud or deliberate error in the recording and maintaining of Granite’s financial records
(for example, overstating expense reports, falsifying time sheets, preparing erroneous
invoices, misstating inventory records or misleading classification of expenditures);

e deficiencies in or non-compliance with Granite’s internal accounting controls (for
example, circumventing the internal control compliance process);

e misrepresentationsor omissions regarding matters contained in Granite’s financial records,
financial reports or audit reports;

e any effort to mislead, deceive, manipulate, coerce or fraudulently influence any intemal or
external auditor of Granite in connection with the preparation, examination, audit or review
of any financial statements or other records of Granite;

e auditor independence concerns;
e retaliation or retribution against an individual who reports on Activities of Concern; and
e breach under the Code of Conduct and Ethics or Anti-Bribery Policy.

Treatment and Handling of Reports of Activities of Concern

Exceptasprovided in the followingparagraph, any person to whom an Activity of Concem
is reported, if other than a Reporting Officer or the Chair of the Audit Committee, or who becomes
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aware of an Activity of Concern, must, as soon as practicable and in any event within five business
days, contact a Reporting Officer to provide details of the Activity of Concern. A Reporting
Officer will promptly (a) advise the Chair of the Audit Committee that a report has been received,
(b) review the report and (c) if the situation so requires, investigate such reported Activity of
Concern. In determining the extent of investigation, if any, that is necessary, a Reporting Officer
shall considerallrelevant facts and circumstances, includingthe gravity of the alleged wrongdoing
and the likelihood of a material effect on Granite’s financial statements, business operations and
reputation.

If upon receiving a report of an Activity of Concern, the Chair of the Audit Committee
together with their selection of the appropriate Reporting Officer will complete the necessary
review, investigation (if any), record keeping and reporting.

The Audit Committee will review and take any action it deems appropriate in its judgment
with respect to any reported Activity of Concern it is made aware of, including retaining
independent expert advisors and meeting with officers/employees of Granite.

Any decision by the Audit Committee, Chief Financial Officer, President and Chief
Executive Officer or Chair of the Audit Committee to review or investigate any matter brought to
its/his/her attention as a result of these procedures will not in any way be, or be deemed to be, a
determination by that party or Granite that any actions or inactions thatare the subjectof the report
of the Activity of Concern have in fact occurred or are improper.

Available Assistance

It is essential that all officers, employees and outside parties understand these procedures.
All interested parties are encouraged to raise any questions about these procedures with any
Reporting Officer.

Exceptions to Procedures
The Audit Committee is responsible for approving exceptions to these procedures.
Review of this Policy

The Audit Committee shall review this Policy on a periodic basis to determine whether the
procedures established under this Policy operate effectively in respect of the receipt, retention and
treatment of reports and in providing a confidential and anonymous procedure as may be required
by applicable laws.

No provision contained herein is intended to give rise to civil liability to unitholders,
competitors, employees or other persons, or to any other liability against Granite.

Nothing in this Policy shall prevent any officer, employee or outside party from reporting
possible violations of applicable law or regulation to any governmental agency, such as the U.S.
Securities and Exchange Commission or any applicable Canadian securities regulator (including
the Ontario Securities Commission), a recognized self-regulatory organization or a law
enforcement agency.
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