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UNIQUE FOUR PART STRATEGY

concentration in western Canada

2. Product focuscommercial real estate only
° Industrial
° Office

° Retall

Calgary, AB

3. External growth:via accretive
acquisitions in our target markets

w7 4. Internal growth:via active asset
B management and new developments

Toronto ,ON
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PORTFOLIO SUMMARY

Property NOI Property NOI
by Asset Class by Geography?)

Industrial
21% AB

Retalil
25%

Office 10% 6%
94%

(M'NOI as aMarch 31, 2012adjusted for purchase prices of acquisitions completed or announcithgt29, 2012 4
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12.1%o0f Gross Revenué&
8.3 Years Weightedverage Lease Terih

@ portfolio Assets as aflarch 31, 2012djusted for acquisitions completed or announcedviy 29, 2012. 5



DIVERSIFICATION"B¥ TENANT GLA

67%o0f Tenants are Government or Natiorfal
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y

All Leases5.6 Years
Top 10 Tenants8.3 Years

Toronto, ON Winnipeg, MB

(@) Portfolio Assets as &arch 31, 2012 adjustefibr acquisitions completed or announced May 29, 2012. Excludimgoperties in development and including lease commitments on vacant space. 6



LEASE EXPIRATIONMSCHEDULE @

70% of 2012 expiries and 26% of 2013 expiries are dealt with
78% retention ratio for 2011
SameProperty NOI Growth 2.0% for Q1 2012

Weightedaverage terrao-maturity of leases is 5.6 years

0% - 13.0%
14.0% 12 6%

11.6%

% -
12.0% 10.5%

10.0% -
8.4% 8.2%

8.0% 1
6.0% -
4.0% -
1.0% 0.9%

0/ -
2.0% 0.6%

0.0% + o . . : D .
2012 2013 2014 2015 2016 2017
EPortfolio M Calgary Office

@ Portfolio Assets as avlarch 31, 2012djusted for acquisitions completed or announcedvity 29, 20122 Excluding montHo-month leases and vacant space.



SCHEDULE OF MORTGAGES MATUR%; (2)

500.0 - $462.4 .
Mortgage Profile
450.0 A
Total Debtto GBV 53.8%41)
24000 - Mortgage Debt to GBY 47.694%)
Interest coverageatio - 2.32)
350.0 T $317.2
Weightedaverageerm ¢ 4.64yrs.@
300.0 - Weightedaverage interest rate 4.41%2)
$247.2
250.0 T
$181.2
200.0 A
150.0 1 $121.8 $119.1
$98.6
100.0 T
$36.1 $35.9
 ad B
Convertible
g . Debentures
0.0 T T T T T T Ll Ll 1
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
In millions Debentures Weightedaverage interest rate maturing year (%)
5.00% - - - 5.75% - 6.00%
Mortgages- Weightedaverage interest rate maturinign year (%)
5.48% 4.85% 3.58% 4.50% 4.35% 4.19% 5.28% 5.51% 4.83% 4.44%  4.44%

@) As atMarch 31, 2012.
(Mortgage financing in place asldarch 31, 2012djustedfor acquisitionscompleted or announced aflay 29, 2012.



2012 YEAR TO DATEMNFORMATION 'I'RJ: 2012
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$63.3

$0.34 -

$0.32 A

$0.30 1

$0.28 1

$0.26 1

$0.24 A

$0.22 1

$0.20

onnnQa

$82.1

Q1-12

FFO/unit

(Diluted)

$0.28

$60 -

$50 -

$40 1

$30 -

$20 1

$10

$39.0

PropertyNOI
AY OnnnQa
$52.8

$0

Q1-11

$0.31

Q1-11

Q1-12

Q1-12

11% increase IFFO/unit

2012Projected AFFO
PayOut Ratio < 10046




GROWTH STRATEGY:- INTERNAL

Calgary, AB

Exploit Development
Opportunities

Red Deer, AB

Nurture EXxisting
Relationships

Increase Rental Income
with Lease Turnover

Kelowna, BC 10



