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running out of land

Ari Altstedter, Bloomberg News
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Apartment Fund

B i

As at October 1, 2023

389

$899.2M 2,559 $12.34 11.44%

AUM* Portfolio Units Unit Price Net Trailing

+23% from +15% from +$0.54 from Returns
August 2022 October 2022 October 2022 Class A DRIP (1 YR)

Consecutive
Months
of positive returns

Your investment

IMPACT: Your investment IMPACT:
would be worth:

If you invested $100,000 would be worth: If you invested $100,000
a year ago (October 1, 2022) $111,440 since inception (June 2016) $188,809

AUM numbers are preliminary and subject to change.

% EQUITON® * As at August 31, 2023



Fund Growth

Assets Under Management
($ in millions) As at August 31, 2023

$899

$286

$847
$169

$546 I
$59
N ] IIIIIII

2016 2017 2018 2019 2020 2021 2022 Aug-2023

Portfolio Units

203

2016

257

2017

483

2018

] |||||||

2019

*AUM numbers are preliminary and subject to change based on audited statements.
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1,036

2020

1,793

2021

2,550

2022

2,559

Sept-2023



Fund Results

89 months of positive returns

Unit Price Growth Distribution Growth - Class A
As at September 30, 2023

As at October 1, 2023
’ $0.750 $0.7194

$12.00

$0.700

$11.50 $0.650

$11.00 $0.600

$10.50 $0.550

$10.00 $0.500
2016 2017 2018 2019 2020 2021 2022 2023 Oct-2023 2016 2017 2018 2019 2020 2021 2022 2023 Sept-2023
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Fund Results

As at September 30, 2023

$100,000 Invested In Class A DRIP Since Inception 8

$200,000
$190,000
$180,000
$170,000
$160,000
$150,000
$140,000
$130,000
$120,000

$110,000

$100,000
2016 2017 2018 2019 2020 2021 2022 2023
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Notes & Sources

Notes

All returns are in Canadian Dollars unless otherwise stated.
x - Note: Pre 1999 and Post 1999 indexes have been combined using December 31, 1984 as the base year with index value of 100

Sources

1)  Private Canadian Apartments -MSCI/REALPAC Canada Quarterly Property Fund Total Return Index - Residential / MSCI Real Estate Analytics Portal - Accessed January 30, 2023

2)  Proof Point: Is Canada becoming a nation of renters? - https://thoughtleadership.rbc.com/proof-point-is-canada-becoming-a-nation-of-renters/

3) Canadian Bonds = FTSE Canadian Universe Bond Total Return Index /www.blackrock.com/ca — Accessed January 30, 2023

4)  Canadian Equities = S&P/TSX Composite Total Return Total Return Index / Bloomberg - Accessed January 30, 2023

5)  US Equities = MSCI US Total Return Index / Bloomberg - Accessed January 30, 2023

6)  Global Equities = MSCI World Total Return Index / MSCI Inc., www.msci.com/end-of-day-data-search - Accessed January 30, 2023

7)  Emerging Market Equities = MSCI Emerging Market Total Return Index / MSCI Inc., www.msci.com/end-of-day-data-search - Accessed January 30, 2023

8) Key facts about Canada’s competitiveness for foreign direct investment - https://www.international.gc.ca/trade-commerce/economist-economiste/analysis-analyse/key_facts-2022-05-faits_saillants.aspx?lang=eng

9) Canada’s housing market is the most undersupplied in the G7: Scotiabank - https://www.livabl.com/2021/05/canada-housing-market-most-undersupplied-g7.html

10) Which Province Has the Largest Structural Housing Deficit? - https://www.scotiabank.com/ca/en/about/economics/economics-publications/post.other-publications.housing.housing-note.housing-note--january-12-2022-.html

11) Estimating the Structural Housing Shortage in Canada: Are We 100 Thousand or Nearly 2 Million Units Short? - https://www.scotiabank.com/ca/en/about/economics/economics-publications/post.other-publications.housing.housing-note.housing-note--may-
12-2021-.html

12) AnImmigration Plan to Grow the Economy - https://www.canada.ca/en/immigration-refugees-citizenship/news/2022/11/an-immigration-plan-to-grow-the-economy.html

13) Brampton ranked 15th most-expensive city in North America to live in compared to income in new study - https://www.thestar.com/local-brampton/news/2022/06/22/brampton-ranked-15th-most-expensive-city-in-north-america-to-live-in-compared-to-income-
in-new-study.html

14) Population Projections for Canada (2018 to 2068), Provinces and Territories (2018 to 2043) - https://www150.statcan.gc.ca/n1/pub/91-520-x/2019001/sect03-eng.htm

15) Proof Point: Is Canada becoming a nation of renters? - https://thoughtleadership.rbc.com/proof-point-is-canada-becoming-a-nation-of-renters/

16) To buy or to rent: The housing market continues to be reshaped by several factors as Canadians search for an affordable place to call home - https://www150.statcan.gc.ca/n1/daily-quotidien/220921/dq220921b-eng.htm

17) Rental supply increases but demand surges - https://www.cmhc-schl.gc.ca/en/blog/2023/rental-supply-increases-but-demand-surges

18) Public REITs = S&P/TSX Capped REIT Total Return Index - Bloomberg - Accessed January 28, 2023

19) Canada needs to build nearly two million more houses just to reach G7 average: Scotiabank - https://thehub.ca/in-the-know/2021-07-27/canada-needs-to-build-nearly-two-million-more-houses-just-to-reach-g7-average-
scotiabank/#:~:text=The%20average%20number%200f%20housing,t0%20achieve%20the%20G7%20average.

20) Canada’s Housing Supply Shortage: Restoring affordability by 2030 - https://www.cmhc-schl.gc.ca/en/blog/2022/canadas-housing-supply-shortage-restoring-affordability-
2030#:~:text=That%20means%200ver%2022%20million,for%20everyone%?20living%20in%20Canada.

21) Canada needs 5.8 million new homes by 2030 to tackle affordability crisis, CMHC warns - https://www.cbc.ca/news/canada/toronto/housing-affordability-cmhc-report-2030-1.6498898
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