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GLOBAL RECOVERY OR FURTHER DISTRESS?

NEW ACTIVITY - UK  United States Japan Australia

Global Distress Debt $233 Billion
Americas $136 Billion
EMEA $ 69 Billion
Asia Pacific $ 29 Billion
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MONTHLY CUMULATIVE VALUE OF ASSETS KNOWN TO BE DISTRESSED

All Property Types
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Source: Real Capital Analytics, July 2009
Totals above includes those assets that are troubled, REO, or where
ownership or debt terms have been restructured/modified NATIONAL INVESTMENT TEAM




CMBS ISSUANCE — CANADA VS. UNITED STATES
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CANADIAN CMBS - RISK AT MATURITY
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A POSITIVE — EQUITY REIT ISSUANCE HAS PICKED UP

$15 BILLION ISSUED THROUGH JUNE 5, 2009
BUT AT A COST — IMPLIED CAP RATES RANGE FROM 7.3% TO 11.1% (MEAN = 9.8%)
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WHO IS BUYING & SELLING?

Phase | - Privates
Phase Il - Opportunity Funds/REITS

International

Top 5 Office Buyers are Asian or Middle Eastern

Top 5 of 7 Sellers United States or United Kingdom based
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EDMONTON & AREA LAND SALES
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GREATER EDMONTON INDUSTRIAL INVESTMENT
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GREATER EDMONTON OFFICE INVESTMENT
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GREATER EDMONTON RETAIL INVESTMENT
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GREATER EDMONTON CAPITALIZATION RATES
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GREATER EDMONTON GROSS SALES ACTIVITY
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Property: CANNON CENTRE
Purchase Price: $15,850,000
PSF: $89.49

Cap Rate: 8.00%

Interest: 100%

Investment Characteristics:

I Three building mixed-use showroom industrial complex
2.39 acres of future development land

Significant upside to be realized in the first two years
Below market operating costs

Purchaser allocated $1,900,000 for capital maintenance
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Property: BEAUMARIS SHOPPING CENTRE

Purchase Price: $6,522,669
PSF: $295.80

Cap Rate: 7.80%

Interest: 100%

Investment Characteristics:

~

19,809 sf shopping centre in Millwoods
Anchored by Tim Hortons & Shell Canada
High-exposure corner location
Contractual rental escalations
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Property: APAC BUILDING
Purchase Price: $21,500,000
PSF: $345.25

Cap Rate: 7.94%

Interest: 100%

Investment Characteristics:
I New 62,273 square foot office building

I 10-year lease commitment from Alberta Pensions
Administrations Corporation

~

|  Environmentally conscious building
I Contractual Rental increases
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THANK YOU
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