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Disclaimer

» This presentation is being provided for informational purposes only. No information included in this presentation
constitutes, nor can it be relied upon as, legal, tax, investment or other advice. Recipients should consult their
independent advisors. The views and opinions expressed in this presentation are those of the presenters
themselves and do not necessarily reflect the views or positions of Altus Group Limited or its subsidiaries or
affiliates.

» Altus Group Limited, including its subsidiaries and affiliates (“Altus Group”) does not warrant or represent that the
information contained in this presentation is accurate, current or complete. Altus Group has not independently
verified any third party information and makes no representation as to the accuracy or completeness of any such
information. Altus Group and its affiliates, directors, officers and employees are not liable or responsible to any
person for any injury, loss or damage of any nature whatsoever arising from or incurred by the use of, reliance on or
interpretation of the information. Any unauthorized use of the information is strictly prohibited. A user is not
authorized to copy, circulate, disclose, disseminate or distribute the information, either whole, or in part, to any third
party, unless first explicitly agreed by Altus Group.
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Interest rates peaked...

Mortgage and policy interest rates
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Source: Altus Group Economic Consulting based on data from various chartered banks and Bank of Canada
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Inflation has been disruptive, but is (generally) unwinding...

Consumer Price Inflation elevated

CPI - All Items

——Canada Food 3.0% f
9.0% Shelter 65% 4
8.0%
H _ 0,
7.0% Clothing 27% ¥
6.0% Transportation 3.0% f
5.0%
° Alcohol/Tobacco  3.2% 4
4.0%
3.0% 2.9%
2.0% Normal range
1.0%
0.0%
-1.0%
D OO OO OO0 0O 00 ™ ™ ™ ™+ — AN N NN AN N OO O OO N S <
T T T I LT A aaaaaaaqgad
C 5 >5 Q> Cc 5 >35 a2 c 5 >35 9 >cs >5 9> c 5 >35 92 c 5
§S283825283828288382382838288283582382
Inflation . _ War, _
Phases ?re—panﬂdemm Pandgmlc ‘I‘?ecovery ) Supply-chains, Inflation unwinding * N is momentum from the
normal deflation 2-year normal Monetary <@==) previous month
policy
i
Source: Altus Group based on Statistics Canada

AltusGroup



Vacancy rates tumbling since 2016 and generally lower for condo rentals...

Rental vacancy rates, Canada and selected markets

Vacancy Rates, %, Canada Vacancy Rates, %, Oct 2023, Metropolitan Areas
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* Purpose-built rental, all ages of stock Source: Altus Group Economic Consulting based on data from CMHC AltusGroup
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Rental projects now account for about one-third of apartment construction...

Apartment starts by intended market segment, Ontario*
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Rental demand may be peaked, but continues to outstrip supply...

Household growth by tenure, Ontario

Net New Households Annual Average (000s) Rental as Percent of Total Household Growth (Line)
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Industrial availability rates higher, but remain tight
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Under construction industrial remains strong (Q1 2024)

UNDER CONSTRUCTION (SF)
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Completions industrial remains strong (1Q 2024)
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Industrial average gross lease rates continue to push up
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Demand for industrial buildings for sale remains strong
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SWO advantage of having lower costs - Availability rates
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Industrial occupancy costs continue to rise.
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People are returning to the office in downtown Toronto, but slowly...
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Office availability rates flattening, for now
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Downtown Office direct A vacancy rates, performing
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Office availability rate remains a challenge in SWO
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Office occupancy costs - SWO very competitive 1Q 2024
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Canada Ongoing price discovery
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SWO 2023 $3.3B Investment Transactions

Total $ Volume by Sector

Retail

Apartment

/7 $690.8M

Hotel
7 §285M

IClI Land
$351.5M

—_—

Residential Land _~
$881M

\ Industrial

Office / $612M

$1568M

Source: Altus Group Limited

Source: Altus Group
Includes: Hamilton, Kitchener, St. Catharines. Waterloo, Guelph, Cambridge, Therold and Welland,

Purchaser Profile by $ Volume
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SWO 2024 628 million Investment Transactions

Total $ Volume by Sector

Apartment
Retail e

SHEaN N\ /7 81627M

Hotel
$5.6M

. IClLand
Residential Land _~" $768M

$87.3M

Office _/ \ Industrial

$252M §97.8M

Spurce: Altus Group Limited

Source: Altus Group
Includes: Hamilton, Kitchener, St. Catharines. Waterloo, Guelph, Cambridge, Therold and Welland,

Developer
$152M
Builder
$12M
Government
$39.6M *

Institution
$37.7M

Purchaser Profile by $ Volume

\_ Private Investor - Canadian
$450.3M

Source: Altus Group Limited
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Property Type Barometer - All Available Products (Q12024)

Property Type Barometer - All Available Products (Q1 2024)
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So what’s next...
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