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Cross Correlation Among Different
Real Estate Asset Classes (1980 — 2006)
Multifamily =~ Industrial =~ Office = Retail
Multifamily 1.00
Industrial .76 1.00
Office .76 91 1.00
Retail .51 .59 .55 1.00
Source: Torte Wheaton Research
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! -HBC;6 H
- Lease Term Return Risk (Std. Dev.) T gie;LUnit e
Multi-Family 1 year 10.14% 5.02% 202
et 53){;;:);:::;;9 9.02% 4.84% 186
Offi 4 - 10 years,
“ Term linked ti tenant size ik e 1.25
Source: NCREIF, LaSalle Investment Management, “Inflation and Real Estate,” August 2009
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Real Economic Growth 1989 - 2009
Average Annual Growth in GDP (per cent)
Alberta [_'i,i' |
eriish Columtia X GGG
G 23
Sy 22
ontario IEXTEGEG—_
Atiantic IEEC I
Quebec IEEIEG
varitoba IR
Source:; Statistics Canada
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Vacancy Rates (%)

Private Structures with 3 or more apartments

Calgary cria NS

Edmonton CHMA
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Average Rent - Two-Bedroom (%)
Private Structures with 3 or more apartments

Calgary CMA —1
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Wacancy Rates (%)

Private Structures with 3 or more apartments

Saskatoon CMA
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Average Rent - Two-Bedroom (%)
Private Structures with 3 or more apartments
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Vancouver CMA

Victoria CMA

Abbotsford CMA

Kelowna CMA

Kamloops CA
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Prince George CA

Vacancy Rates (%)

Private Structures with 3 or more apartments

] 1 2 3 4 5 6 7 8 9
HOct-10 [1Oct-09
.$/0
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Vacancy Rates (%)
Private Structures with 3 or maore apartments
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MULTIEAMILY CAP RATES -

MARKET HIGH RISE LOW RISE e
CANADIAN CITY | LOW HIGH LOW HIGH

Vancouver 4.00% 4.50% 4.50% 5.00% >
Calgary 5.50% 6.00% 5.75% 6.25% | 2
Edmonton 6.00% 6.75% 6.25% T.25% | 3
Toronto 5.75% 6.50% 5.50% 6.25% LV/HA
Ottawa 5.50% 6.25% 6.00% 7.25% v
Montreal 6.25% 7.00% 6.75% 7.75% >
Winnipeg 5.50% 6.25% 5.75% 6.25% >
Halifax 6.00% 6.50% 6.50% T7.00% >
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Texas Jobs Likely to Grow about 3% in 2011 -
Reach Previous Peak in 2011 Q4

Tl

Inckas
110 130
104 4
S| s
106 P
1004 A o
HiF2 113
1na
Ny 110
A 105
W T““?[”“‘“""E”j'ﬁj‘;if Census-arusisd
0 LGaniidense band! LMpioyiers {100
o =L
a8 lap-02 dan-{4 -0 Jor-08 iz
’1% SAN ANTONIO BRANCH
o _ "g 2 - & 0
CC % * 0& .0
& & %
& %
% L1 1 1 868 , 1
) 1 / 13 / 3
1 1 , 1, 1 9:6:
’ 1 1 1
) 1 ¥ %
% . & g (
' ( & %& %
e L1 1L
5 | ’ 01
/1 1
6 ,, 1
/1 - 1 3 &
3/ / 1
81 6 31, 1 ' 35
5 1 - 31
A / /15 - T 7 4 C
31, 1 / /4
"l 31, 31 /
.3 5 ’ / 61
1, /| B 1/
87: 3 / 1 /
L 1 4 93 1
K

'# # #3$ %H&! ($& ")#  %# *' %& #I'



1 1 8861 6
4-1 7?3 1. 3 13
881 /63 1 E8 63 1 3
K1 & G 1 /4 ?
1 /1 /I 4 =
1 , 111 /
, 3 /
11 / , / , 881
4 3 1 3, , 3 /7 1
1, 11 4 ‘& 8 1
51 11 8 1 1 1 -

'# # #3$ %H&! ($& ")#  %# *' %& #I'



! x4 4
1 3 6 6
4 3' 3 6 0
I 11 /
3 61 3! ,1! * <& -
L3, -
/ 3 3 ,
1 3 3 3,
R 3 3/
n 1 2 1 -2E /1,
41 1 2?2 C# 11
% < ( ( ( 1326-666 %
& % - & % ., %
. % ( '
, 4 / /
, 1/ 1 -
?2?2E 1 1 , /
, / 3 3
2, # / / LMN
31 /1 3, -
4 L4 1 1
/ / 1
31 / , 1/ 31
3 3, 3 3 I
P4 1 g

'# # #3$ %H&! ($& ")#  %# *' %& #!'



A 1 BB BBS: / 31 1

31/ , 1 /1
8: 3 , 1 -
4117 = . @ % 5668 % , %
&1!
% 31 309: E:
1 1 3 1 01
31 / 1
/ 31 , , E
9 % -&
: &
( . ('* % E, %
% % 9%
/ , /
3
% # 1/ /8/ | 5 1]/
/ 01
! # 9 / 13 /
1 1 3 3, -1 =
1 ,1-& / 1
1 3 1 , 3, /
/ 1 :
/ % # /1] 1 /
3 3 / ., 01 , 3
% %# | | C 1/ -]
% # /. /
13
v ( (% , % ( (
1& '
/3 1/ 11
I"H 1"

'# # #3$ %H&! ($& ")#  %# *' %& #!'



# "9 - * 1954% 7,
) (*+*
9:,
/I $ 8
/" % 5,4
= "0 C % 756
3 3 1, 4 C: 1 13
/] 1 1 4
1 4 TE / 01 2 1, /
/1 3 1 6/ -
1 16/ 31 , 1 E: /
4 01 3 96CS8: 1
9C8: 2 3 3 1 3 /
3 5 2 1 / 96
G , 5 1 3 1 /
11! 3 , /
& 3 3 , 13 / 1 1, 96
> - 1 3 [/ 9.2
1, (&, [ [/ -
1 = i , 1 9:,
(& 3 o / , 1
< 1 E9:/ 3 5 2
- 1 788 =1 .3 , /
3 7E 67C =1 - 1 3 5.
4 E:/ 1 3 2 ,
13 /1 3 1 4

1 /01

I"# 1§"!

'# # #3$ %H&! ($& ")#  %# *' %& #!'



I, ?
- # . [0 / I /0 = /1 ]2
= "= 9+ 2 74 2- 154 7.8 7 7:5 98 997 97
D1 " %
. B3 3 :
# 3 7 7 77 79 7 75
$ 6 6
32 + 8 78 8 , 5
3 (+ (+1 (+* (+* (+14 (+42
"1 - % 8
" - %
@ "1 = 5 * 5,4% 77
774 % ,
1 5- 78
56 7 (2+*
0 .95
8 56 7 (‘+14
1 58,
) 9 - # ;2 75
9 <=2 40+2*>
) 9 +*>
% & 1 1 1, /
* 3 : 3 1 % I,
1 1
, 4 -/ 8 8:7?BE9 01 E 98: 7?B 88
E 8:7?B 98 1/ 01 1 1
> , (& 3
1 , 6:/ ?:1/
, * % ( 3'2C8
5;'638'
#_ 8<= "4%!194 4184 414 74"- +7%54"- 9+5% 944 84!64 41:4
( / 94 ,4 6,4 874 784 9584 74
57 74 ,4 574 5,4 , 74 ,,4 674
( / 54 874 7 4 874 664 ,74 64
- @@ 7 75 9 95 85
( / 7774 994 664 874 154 8:4 4
! n # ' $n |
' ## %WR&!" ($& ")#  %# * %& #!'




& A 1 31 1/
) 1 3 3 01 01
/
#4 1 [ 11 3
1/ 13 / 13
? ?
4 1 / 31 1 W,
N 13 3 / 3 3 31
/ 1 1 1/ > 1
5 1 L N / 13
5 /1 13 35,31 13
3 #$ 1 17 13 > /
5 1 1, 1>, 1 33 & 1
# Y. 1 1 1 . o1n
/ R - T A 1 $ 31
1A 1 31 /1 363 13 3 3
11, 1 / I @ 538& 1
3
13 3/ 6 A== /=13 / 13
o 5,0 6 5 , = 5 @ |/
5 1 1 1 1 1 Wi 11 65, 1
31 1/ 1 31 1 / P 1 = 5
5 P 1 = G /I G 1= 1
G ., .G 1 5 5 1 P
I,1, 1 I 1 11
/ 5, 1 =1 1 5 3,
/ ol . / 31 o1
1, n /o1 1 31 13 5 3
, 101 o1
1 $# (¢ # 2 ( & HQUH #S ' &I"&HS T H#) ' #
LR ) &(< W& &(' &( (S *H (# Q# '&I'GHS2 (&F ' &#
L&) )#  (F#)&< %& #' )# YHV(&EI&D T 2% HKH# #) %H)
C&( 2% HK# ) # e &1 &(2 ) "2 ) &((&" $K&'
#H D) &KE  2%H%HE Y %)S # &(" )$4S &( I & SHHS ('#H@ &*
g (# O M# BKE &) &( #)('( %t #o# (I &KE #( SK&' 2%'
X2 J) )&H¥ &) (# ( *# 1 #OHS &( % #& ' (I
L&) #)&J ' &M &(&JI) I & # I 1
31 1 & 3, / 1 1
/ / 1
% K# ( ##( 3 . 13/ /
1 01  %& #' & &% J) J ( H#3& &)# W& #H' 28%) ) W & &
v 1, ,1 = o1 , /R
/ 1 3 ,
/13 1 11 1 3 1 1 01
, 01 11
I"# 1§
' ## %WR&!" ($& ")#  %# * %& #!'



