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* Approximately $500 billion in high quality commercial real estate
* Approximately $160 billion owned by institutional investors

* Real estate ownership is headed by big pension funds such as:

* BC Investment Management Corp. » Ontario Municipal Employees Retirement System
(Oxford)
* Caisse de dépot et placement du Québec » Ontario Teachers’ Pension Plan

(Cadillac Fairview)

» Canada Pension Plan Fund » Public Sector Pension Investment Board

» Hospitals of Ontario Pension Plan

Sources: EPRA December 2007 Monthly Statistical Bulletin, ICREIM/IPD Canadian property index at Q3 2007.
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A look at the Canadian Real Estate Market by Region

Vancouver: Toronto:
 Strong market Calgary & Edmonton: e« Canada’s . _
. ] Maritimes:
* Important portand e« Canada’s resource manufacturing hub Montreal:
. . . * Some
high tech centre capital (Calgary) » 24-hour city » Tough market to ooportunities for
» High Real Estate  Canada has 2" * 3 million sq. ft. of new break into bp
. . ) ’ knowledgeable
demand and low largest oil reserves office space being built « Not many changes :
. . . o ) . speculative
supply (geographic  after Saudi Arabia, * Office, industrial, and in past few years .
. : investors
barriers) mostly in Alberta apartments are
» 2010 Olympics attractive
Regional Allocation of Canadian Real Estate* Sector Allocation of Canadian Real Estate*
British
. Columbia | Mixed 0.4%
Quebec Other 4.8% 14.9% B Multi-Residential 5.9%

13.3% Other 6.1%

Alberta industrial 9.9%
20.5% naustrial 9.9%
I etail 36.5%
Ontario I office 41.2%
46.5%
*Total value of properties included in the ICREIM/IPD Databank at September 2007. @ PreSIma

Sources: PriceWaterhouseCoopers and Urban Land Institute’s Emerging Trends in Real Estate 2008, ICREIM/IPD Canadian property index at Q3 2007.
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Benefits of investing in Canada

» Tax-Efficient Legislation

» Sophisticated Investors
» Booming Market (Alberta and BC)

Cap Rates in Canada

Global Markets Session — CANADA

e Attractive Risk/Return Profile

» Strong Fundamentals

Downtown
Retail A Industrial “A” A Office “AA” A
Vancouver 5.50 — 6.00% [«@=p| 5.50—6.00% |« | 525-575% |<p
Calgary 5.50 — 6.00% f 5.75 — 6.25% 1 5.00 — 5.50% f
Toronto 5.75—6.50% |g=p | 6.00—6.50% |gep | 5.75—6.00% |gup
Montreal 6.00 — 7.00% |g=p| 6.50—7.50% ‘ 5.75 — 6.25% ;
Halifax 6.25—6.75% |<@=p| 7.25-7.75% |@=p N/A

Source: CB Richard Ellis, Canadian Cap Rate Survey — 3rd Quarter 2007.
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