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Executive Summary

National Investment Team | Calgary

The Offering

CBRE Limited (“CBRE"), on behalf of the vendor, is pleased to offer for sale a 100%
freehold interest in: 4919 61t Avenue SE and 5605 48t Street SE in Calgary,
Alberta (the “Properties” or the “Portfolio”). The Portfolio consists of two buildings
totaling 73,641 SF on 4.63 acres of land, located in the Foothills Industrial Park of
southeast Calgary. The offering presents investors with a rare opportunity to
acquire a high quality, 91.5% leased industrial portfolio benefitting from excellent

locations, modern construction and strong transportation access.

Investment Highlights

Unique Opportunity: Portfolio of two, high-quality pre-cast industrial assets,
well-leased to a diverse mix of tenants, including Clean Spot and Southampton

Industrial

Upside Potential: In-place rents are below market, allowing mark-to-market

upside of 10% over the next five years

Stability: Assets have benefited from professional third party manager over
the last 2 years. Properties professional management and location have aided

in stabilizing occupancy an average of 95% over the last 5 years

Strategic Location: Properties have excellent access to the established
transportation network of Glenmore, Deerfoot, Piegan and Blackfoot Trails as

well as the heavy haul corridor of 52" Street SE
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Memorandum Contents

This Confidential Information Memorandum (the “CIM") contains information related to the various locational, physical and financial characteristics of the Portfolio and the Calgary market prepared by
CBRE based upon information provided by the vendor and other sources that are believed to be correct, but not warranted to be so. The CIM is provided solely for informational purposes to aid a
prospective purchaser in determining whether or not to proceed with further investigations of the Portfolio. This CIM does not purport to be all-inclusive or to contain all the information that a prospective
purchaser may require in deciding whether or not to purchase the Portfolio and is not to be construed as the basis of an offer to purchase or offer to sell. Neither the vendor nor CBRE make any
representations, declarations or warranties, expressed or implied, as to the accuracy or completeness of the information or statements contained herein or otherwise. The vendor and CBRE expressly
disclaim any and all liability for any errors or omissions in the CIM or any other written or oral communication transmitted or made available to prospective purchasers. Prospective purchasers should
conduct their own independent investigation and verification of the information provided herein, and should seek legal, accounting, tax, engineering or other advice as necessary. If any information
relating to the Portfolio, in addition to the information provided in this CIM, is provided at any time, orally or otherwise, by the vendor and/or CBRE or anyone acting on their behalf, such information is
provided as a convenience only without representation or warranty as to its accuracy or completeness and such information should not be relied upon by prospective purchasers without independent
investigation and verification.

Confidentiality

By accepting this CIM, prospective purchasers agree to hold and treat this CIM and its contents in the strictest confidence. In addition to the terms of this CIM and without limiting the generality of the
terms of this CIM or the Confidentiality Agreement, prospective purchasers acknowledge and agree that the terms in the Confidentiality Agreement executed by the prospective purchaser shall apply to
this CIM. Prospective purchasers will not, directly or indirectly, disclose, communicate or permit anyone else to disclose or communicate this CIM or any of its contents or any part thereof to any person,
firm or entity without the prior written consent of the vendor and CBRE. Prospective purchasers will not use or permit this CIM to be used in any manner detrimental to the interests of the vendor and CBRE
or their affiliates or for any other purpose than a proposed purchase of the Portfolio. The recipient of this CIM agrees to provide CBRE with a list of those persons to whom this CIM or any information
contained herein is provided. The terms and conditions in this section with respect to confidentiality and the disclaimer contained under the heading “Memorandum Contents” will relate to all sections of
the CIM as if stated independently therein. This CIM shall not be copied, reproduced or distributed, in whole or in part, to other parties at any time without the prior written consent of the vendor and
CBRE. This CIM is made available to prospective purchasers for information purposes only and upon the express understanding that such prospective purchasers will use it only for the purposes set forth
herein. Upon request, the recipient will promptly return or destroy all material received from the vendor and CBRE (including the CIM) without retaining any copies thereof. In furnishing the CIM, the vendor
and CBRE undertake no obligation to provide the recipient with access to additional information. The division of the CIM into sections, paragraphs, sub-paragraphs and the insertion or use of titles and
headings are for convenience of reference only and shall not affect the construction or interpretation of this CIM.

Indemnification

In exchange for specific good and valuable consideration provided by the vendor and CBRE including without limitation, the delivery of this CIM, the receipt and sufficiency of which is hereby
acknowledged by the prospective purchaser, prospective purchasers hereby agree to indemnify the vendor and CBRE, and their affiliates against any compensation, liability or expense (including solicitor’s
fees on an ‘own-client’ basis), arising from claims by any other party the purchaser had dealings with (excluding CBRE) in connection with the sale of the Portfolio, or in connection with a breach by the
prospective purchaser of its obligations as described herein. In no event shall any prospective purchaser or any of its agents or contractors contact any governmental authorities concerning the Portfolio, or
make any physical inspection or testing of the Portfolio without the prior written consent of the vendor and CBRE.
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Offering Process

The Portfolio is currently being offered for sale without a list price or a fixed date for the submission of expressions of interest to purchase the Properties. The vendor is now prepared to respond to offers

from prospects to whom the Portfolio has been introduced. The vendor reserves the right to select a date for the submission of expressions of interest to purchase the Properties, or either of them, or to

withdraw the Properties, or either of them, from the market at any time in the future without notice
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Portfolio Overview

Portfolio Details

Details

Legal Description

NRA

Site Size

Year Constructed

Clear Height

Loading Doors

Land Use

Number of Tenants
Occupancy

Weighted Avg. In-Place Rent
Weighted Avg. Market Rent
Weighted Avg. Lease Term
FY1 Projected NOI

4919 61t Avenue SE
Plan 8210105; Block 15; Lot 4
42,542 SF
2.67 Acres
1997
28'-5"

3 Dack / 7 Drive-In

5605 48t Street SE
Plan 8010178; Block 12; Lot 2
31,099 SF
1.96 Acres
2000
27'-5"

2 Dock / 2 Drive-In

[-G (Industrial — General)

4
85.3%
$8.85 PSF
$9.94 PSF
4.2 Years
$373,225

1
100.0%
$9.50 PSF
$10.50 PSF
1.2 Years
$301,464

Total

73,641 SF
4.63 Acres

5
91.5%
$9.15 PSF
$10.20 PSF
2.8 Years
$674,689

National Investment Team | Calgary
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Portfolio Overview

The Portfolio is comprised of two buildings totaling 73,641 SF and is currently 92% leased to a strong and diverse mix of industrial tenants. Both Properties are located on regular-shaped land parcels

with Industrial — General land use.

4919 671t Avenue SE is a 42,542 SF multi-tenant building built in 1997 and situated on a 2.67-acre site. The Property has five units ranging in size from 5,096 SF to 18,730 SF with an average

office/showroom build-out ratio of 29% and a clear height of 28'5". The building is served by a total of 3 dock doors and 7 drive-in doors.

5605 48t Street SE is a 31,099 SF single-tenant building constructed in 2000 on a 1.96-acre parcel. The clear height for the property is 27'5" and is served by 2 dock door and 2 drive-in doors.

Office Build-Out Summary

Main Floor

nd H
Office/Showroom 2"d Floor Office Warehouse

Current

Tenant NRA NRA NRA

4919 61t Avenue SE, Calgary

6210 Service Door Industries Limited 1,476 SF - 4,865 SF 6,341 SF
6230 The Restorers Group Inc. 1,872 SF - 4,241 SF 6,113 SF
4919 Clean Spot 3,066 SF 3,143 SF 12,521 SF 18,730 SF
4929 Vacant 1,330 SF - 4,932 SF 6,262 SF
4949 Skeans Pneumatic and Automation Inc. 1,628 SF - 3,468 SF 5,096 SF
Total NRA 9,372 SF 3,143 SF 30,027 SF 42,542 SF

5605 48" Street SE
Southampton Industrial Manufacturing Inc. 7,813 SF - 23,286 SF 31,099 SF
Total NRA 1,813 SF 0 SF 23,286 SF 31,099 SF

Portfolio

Total NRA 17,185 SF 3,143 SF 53,313 SF 73,641 SF

4919 61° Avenue SE

10

5605 48" Street SE
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. ] Legend PEIGARN TRATL
Location Overview F

€ 191961 Avenue SE

The Industrial Portfolio is situated in the Foothills Industrial Park in Calgary's southeast quadrant, a primary destination for distribution tenancies
due to its close proximity to major roadways. Stoney Trail, Calgary’s prominent 101 km ring road, is a short 3.0 — 3.8 km from the Properties and o 5605 48t Street SE
provides direct access to the Trans-Canada Highway as well as Highway II. The Portfolio also has efficient access to the primary roadways of

Completed

Glenmore Trail, Barlow Trail, Peigan Trail, Deerfoot Trail, and 52" Street SE, which is the heavy hauling corridor.

The Southeast industrial market has witnessed significant growth over the previous 5 years, with more than 4.2 million SF of new supply added. Ogden Interchange Upgrade

ES IEERINS s

Looking forward, there are limited new developments anticipated to be delivered to the market, with only 401,998 SF of industrial space under

TR JENONS

construction in the Southeast to start in the first two quarters of 2020, and 1.7 million SF under construction city-wide. 3.0 KM to 3.8 KM TO STONEY |:>
Barlow & Glenmore Interchange TRAIL FROM THE PROPERTIES

Upgrade

Four-Lane Bridge over Forest Lawn @ C
Creek D

Significant Infrastructure Upgrades

As of Q2 2020, the City of Calgary has over $5.0 hillion of roadwork

infrastructure improvements under construction, helping to enhance

transportation networks within the City. In close proximity to the Two-Lane Connector 45-5.0 KM TO THE CP
Portfolio are the following infrastructure improvements: INTERMODAL RAIL YARD
FROM THE PROPERTIES

 The Glenmore Trail & 681 Street intersection, widening
- _ Flyover Bridge
the existing two lanes to four lanes from Glenmore Trail

y

south to the Western Headworks canal

W, MOTRNE]

* A new at-grade traffic loop to the northwest quadrant of
the intersection, connecting motorists from southbound Future Interchange & Connector

Stoney Trail to 68™ street

Situated a short distance to This extension will significantly improve Glenmore Trail & 68t Street
Interchange

access and congestion for existing nearby industrial developments and Upgrade (2021 expected)

A B EETMNORE TRATL G

provide alternative connections to major transportation corridors.

Rail Spur
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Physical & Mechanical Overview
4919 615t Avenue SE

Structural

Envelope

Roof

Loading

Paving

Substructure » conventionally-reinforced, poured-in-place concrete grade slabs

» steel columns, beams, cross-bracing and open-web joists supporting a
Superstructure steel "Q"-deck roof structure
» 28-5" clear height
» combination of pre-cast, insulated concrete tilt-up panels, with a pre-fabricated corrugated
metal mansard atop the northern and western exposures, and sections of exterior insulation
and finish system (EIFS) accents along the west side of the building
» the northwest corner of the building includes strip windows for both the main and second
levels of the tenant operating as Clean Spot, while the balance of the north and west facades
include a combination of strip and punched windows. All windows feature glazed, insulated
units set in anodized aluminium frames
» entry doors include a mixture of glazed aluminium storefronts for the tenant entryways and
hollow-core metal man-doors at alternate access points

» steel ‘Q’-deck roof structure with a loose-laid ethylene propylene diene monomer (EPDM)
membrane overlaying rigid insulation with a gravel ballast

» three (3) insulated overhead dock-height doors serving an excavated, concrete dock component
situated near the northeast portion of the truck court
» seven (7) insulated overhead drive-in doors at grade level

» asphalt parking and truck court with a full concrete apron serving the west side of the truck
court

Yard

Mechanical

Electrical

Life Safety

v

v

secured yard area constructed at the southernmost portion of the loading area

combination of four (4) rooftop-mounted, gas-fired, heat-cool packaged HVAC units, serving the
office areas

one (1) rooftop-mounted condensing unit, one (1) make-up air unit, one (1) gas-fired, forced-air
furnace serving the premises occupied by Skeans Pneumatic, and twelve (12) ceiling-hung, gas-
fired unit heaters, serving the warehouse premises

domestic hot water service supplied by a combination of gas-fired or electric water heaters
located in tenant premises

800-ampere, 600-volt, three-phase, four-wire main service located in an electrical room situated
on the middle of the east exposure of the building. The electrical system was upgraded in 2012

conventional, wet sprinkler system throughout
fire extinguishers, fire hoses, smoke detectors, heat detectors, fire exit signage and battery-
powered emergency lighting provided in accordance with the applicable code
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Physical & Mechanical Overview
5605 48t Street SE

Structural

Substructure » conventionally-reinforced, poured-in-place concrete grade slabs

» steel columns, beams, cross-bracing and open-web joists supporting a
Superstructure steel "Q"-deck roof structure
» 27'-5" clear height

» combination of pre-cast, insulated concrete tilt-up panels, exterior insulation and finish system
(EIFS) along the east and the most-easterly portion of the south exposures of the building and
pre-formed metal exterior cladding along the upper portion of the east and southeast fagade

Yard

Mechanical

Electrical

Life Safety

v

secured yard area encompasses the entirety of the truck court and loading area

combination of four (4) rooftop-mounted, gas-fired, heat-cool packaged HVAC units serve the
office areas

two (2) make-up air units and nine (9) ceiling-hung, gas-fired unit heaters, serving the
manufacturing and warehousing premises

domestic hot water service supplied by an electric water heater located above the ceiling in the
tenant premises

800-ampere, 600-volt, three-phase, four-wire main service located in an electrical room located at
the southeast corner of the Building

conventional, wet sprinkler system throughout

fire extinguishers, smoke detectors, heat detectors, fire exit signage and battery-powered
emergency lighting provided in accordance with the applicable code

the Building is protected by a Siemens TXL-1008KDS fire alarm panel, situated in the main
entrance weather vestibule

Envelope » the building features insulated, glazed storefront panels set in anodized aluminium frames
along the east exposure
» doors include a mixture of single-glazed aluminium double man doors for the tenant entryway
and hollow-core metal man-doors at alternate access points
» loose-laid, ethylene propylene diene monomer (EPDM) membrane overlaying rigid insulation
Roof .
and ballasted by gravel over a steel ‘Q’-deck
» two (2) insulated overhead dock-height doors accessed from two (2) asphalt drive-in ramps
Loading situated near the north and south sides of the west exposure of the truck court
» two (2) insulated overhead dock-height doors located adjacent to each of the drive-in ramps
Paving » asphalt parking and truck court
16

17



Tenancy Overview

4919 61° Avenue SE

w

5605 48" Street SE

\

Ash STREEN SE|

\

1 4949 5,096 SF
VACANT 9 4929 6,262 SF
3 4919 18,730 SF
@ 6210 6,341 SF
‘%5 @ 6230 6,113 SF
@ 5605 31,099 SF

TOTAL 73,641 SF

National Investment Team | Calgary

19



Rent Roll

Building Tenant NRA Rental Rate Changes On Changes To

Nov-2021 $11.00 PSF

st . S Nov-2020 to Nov-2022 $11.50 PSF

4919 61° Avenue SE Service Door Industries Limited 6210 0ct-2025 6,341 SF $10.50 PSF Nov-2023 $12.00 PSF

Nov-2024 $12.50 PSF

Jan-2021 $10.75 PSF

st Jan-2020 to Jan-2022 $11.00 PSF

4919 61° Avenue SE The Restorers Group Inc. 6230 Dec-2024 6,113 SF $10.50 PSF Jan-2023 $11.50 PSF

Jan-2024 $12.00 PSF

4919 61 Avenue SE Clean Spot 4919 Sept-2016 to 18,730 SF  $7.10 PSF Sep-2021 $8.10 PSF

Aug-2024
s . . Feb-2019 to Feb-2022 $11.50 PSF
4919 61° Avenue SE Skeans Pneumatic and Automation Inc. 4949 Jan 2075 5,096 SF $11.25 PSF Feb-2023 $11.75 PSF
5605 48" Street SE Southampton Industrial Manufacturing b 31,009 SF  $9.50 PSF

Total Occupied 67,379 SF 91.5%
Total Vacant 6,262 SF 8.5%
Grand Total 73,641 SF 100%

Renewal Options

1 x 5 years at fair market rent, not less than last year of previous term

1 x 5 years at fair market rent, not less than last year of previous term

1 x 5 years at fair market rent

1 x 5 years at fair market rent, not less than last year of previous term

None

20

Tenancy Breakdown

NRA
by Building

04919 61st Avenue SE ~ E5605 48th Street SE

In-Place
Rent
by Building

04919 61st Avenue SE~ @5605 48th Street SE
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Tenancy Overview

Tenant Lease Abstracts
4919 61st Avenue SE

Service Door Industries is a Canadian door manufacturer specializing in rolling steel, sectional door,
fabric door and custom manufacturing as well as distribution of gate automation, access control and
safety products. SDI was founded in 1988 and has grown substantially over its history by striving to keep

moving forward with the latest technology and best quality products.

Base Rent
Avg. Years
Tenant In-Place PSF In-Place Commencement  Expiry | cmaining
* : % (As of Nov
As of Nov Annualized Share 2020)
2020 Rent
Service Door Industries Limited 6,341 8.6% $10.50 PSF $66,581 10.7% Nov-2020 Oct-2025 50
The Restorers Group Inc. 6,113 8.3% $10.50 PSF $64,187 10.4% Jan-2020 Dec-2024 4.2
Clean Spot 18,730 25.4% $7.10 PSF $132,983 21.5% Sep-2016 Aug-2024 38
Skeans Pneumatic and Automation
Inc. 5,096 6.9% $11.25 PSF $57,330 9.3% Feb-2019 Jan-2025 43
Southampton Industrial
Manufacturing 31,099 42.2% $9.50 PSF $295,441 48.2% Feb-2013 Jan-2022 12
Occupied Total 67,379 91.5% $9.15 PSF $616,521 100.0% Nov-2015 Aug-2023 2.8
Vacant 6,262 8.5%
Total 73,641 100%

Premises: Unit 6210, 4919 615t Avenue SE
Rentable Area: 6,341 SF
November 1, 2020 — October 31, 2021 $10.50 PSF
November 1, 2021 — October 31, 2022 $11.00 PSF
Base Rent: November 1, 2022 — October 31, 2023 $11.50 PSF
November 1, 2023 — October 31, 2024 $12.00 PSF
November 1, 2024 — October 31, 2025 $12.50 PSF
Operating Costs: Tenant to pay proportionate share of operating costs
Property Taxes: Tenant to pay proportionate share of property tax
Management Fees: 4% of the Tenant's gross rent
Renewal Option: 1 x b years at market rent, not less than the rent payable in the final year of the previous term
Relocation: Landlord shall have the right to relocate the Tenant to a substitute space within the Property
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Tenant Lease Abstracts
4919 615t Avenue SE

The Restorers Group Inc. is a Canadian company, established in 1998. They are positioned as Canada’s building restoration

company, providing services from coast to coast. They serve building owners, consulting engineering firms, property

managers of high-rise residential & commercial properties, condominium corporations, commercial high-rise buildings,

universities & school boards, churches, synagogues, mosques, hospitals & nursing homes and historical landmarks.

Premises:

Rentable Area:

Base Rent:

Operating Costs:

Property Taxes:

Management Fees:

Renewal Option:

Relocation:

Unit 6230, 4919 615t Avenue SE

6,113 SF

January 1, 2020 — December 31
January 1, 2021 — December 31
January 1, 2022 — December 31
January 1, 2023 — December 31
January 1, 2024 — December 31

Tenant to pay proportionate share of operating costs

. 2020
. 2021
. 2022
. 2023
. 2024

Tenant to pay proportionate share of property tax

4% of the Tenant's gross rent

1 x 5 years at market rent, not less than the rent payable in the final year of the previous term

Landlord shall have the right to relocate the Tenant to a substitute space within the Property

$10.50 PSF
$10.75 PSF
$11.00 PSF
$11.50 PSF
$12.00 PSF

Clean Spots provides a variety of cleaning supplies for facilities and equipment, serving an array of

industries and clients. It's products include chemical items (ex. disinfectants, hand cleaners, industrial

cleaners and concrete care), equipment (ex. vacuum parts, auto scrubbers, floor machines), floor pads,

lighting and paper. Founded in 2004, Clean Spots is a privately held company in Calgary, AB.

Premises:

Rentable Area:

Base Rent:

Operating Costs:

Property Taxes:

Management Fees:

Renewal Option:

No Restoration:

4919 615t Avenue SE

18,730 SF

September 1, 2016 — August 31, 2017 $5.85 PSF
September 1, 2017 — August 31, 2019 $6.60 PSF
September 1, 2019 — August 31, 2021 $7.10 PSF
September 1, 2021 — August 31, 2024 $8.10 PSF

Tenant to pay proportionate share of operating costs

Tenant to pay proportionate share of property tax

Tenant to pay a market management fee

1 x 5 years at market rent

The Tenant shall not be required to remove any leasehold improvements, cabling or alterations from the Premises

24
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Tenant Lease Abstracts
4919 615t Avenue SE

SKEANS Pneumatic & Automation Inc. is Western Canada’s leader in pneumatic, electric and compressor room -

solutions for OEM's and customers in a wide variety of manufacturing and industrial markets. SKEANS represents — - SKEE’ ,5
L
_—

leading manufacturers including MAC Valves, Universal Robots, Bimba, Gardner Denver, Quincy, Colder,

Tolomatic, PHD, Piab and TRD. The company is headquartered in Coquitlam, BC and has seven locations across

the western provinces.

5605 48th Street SE

Southampton Industrial is a custom commercial HYAC manufacturing company headquartered at 5605 48

Street SE, Calgary. Southampton Industrial is certified to the ISO 9001:2015 International Standard for Quality

Management Systems Requirements and serves a variety of sectors including: oil and gas, water treatment,

manufacturing, institutional facilities, commercial buildings, food processing and chemical plants.

Premises:

Rentable Area:

Base Rent:

Operating Costs:

Property Taxes:

Management Fees:

Renewal Option:

Bay 4949, 4919 615t Avenue SE

5,096 SF

February 1, 2019 — January 31, 2020 $11.00 PSF
February 1, 2020 — January 31, 2022 $11.25 PSF
February 1, 2022 — January 31, 2023 $11.50 PSF
February 1, 2023 — January 31, 2025 $11.75 PSF

Tenant to pay proportionate share of operating costs

Tenant to pay proportionate share of property tax

4% of the Tenant's gross rent

1 x 5 years at market rent, not less than the rent payable in the final year of the previous term

Premises:

Net Rentable Area:

Annual Basic Rent & Step-Ups:

Operating Costs:

Property Tax:

Management Fee:

Renewal Option:

5605 48t Street SE

31,099 SF

February 1, 2013 — January 31, 2018 $10.75 PSF
February 1, 2018 — January 31, 2022 $9.50 PSF

Tenant to pay proportionate share of operating costs

Tenant to pay proportionate share of property tax

Tenant to pay a market management fee

None

26

27



FINANCIAL OVERVIEW Weighted Avg. Weighted Avg.
Building Occupancy In-Place Market

Rental Rate Rental Rate

WALT Projected
(As of Nov 2020) FY1 NOI

The entire Industrial Portfolio totals 73,641 SF
across the two buildings and is currently 91.5% 4919 61t Avenue SE 1 42,542 SF 85.3% $8.85 PSF $9.94 PSF 4.2 Years $373,225
leased to a strong and diverse tenant mix. The
We|ghted average in_p|ace rent of $9‘|5 PSF is 5605 48“1 Street SE 31,099 SF 100.0% $950 PSF $1050 PSF 1.2 Years $301,464
10.3% below market rental rates, and has an

average remaining lease term of 2.8 years. For TOTAL PORTFOLIO 73,641 SF 91.5% $9.15 PSF $10.20 PSF 2.8 Years $674,689
the fiscal year ending October 2021, the

projected net operating income of the Portfolio is 1] Projected FY1 NOI for 4919 6715 Avenue SE assumes the currently-vacant unit is leased at $11.00 PSF as of the analysis start date.
$674,689.

Financial Overview

Existing Tenant Expiry Profile & Projected NOI Growth

mmmm Fxpiring NRA  e====Projected NOI

$1,000,000 50,000 SF
__ g — /
$800,000 —— 40,000 SF
\/
$600,000 30,000 SF
C—
$400,000 L= 20,000 SF
$200,000 10,000 SF
$0 0SF
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
FY Ending October 31

National Investment Team | Calgary 29



Portfolio Details Capital Reserve Pools

The Portfolio is comprised of two industrial buildings; a 42,542 SF multi-tenant building 85%-leased to four tenants (4919 615t Avenue SE) and a 31,099 SF fully-leased single-tenant building The vendor's form of lease allows for recavery of a capital reserve pool for the future replacement of certain building machinery, equipment or fixtures. Any remaining balance of the capital
(5605 48t Street SE). reserve pools as at the closing date shall be adjusted in favour of the Purchaser.
4919 6157 Avenue SE has a strong remaining lease term of 4.2 years with a weighted average in-place rent equal to $8.85 PSF, which is 11.0% below market. All existing tenants have Following details the vendor's current capital reserve pools as at June 30, 2020:

contractual rental rate steps during the remainder of their leases, providing income growth going-forward. 5605 48t Street SE is fully-occupied with 1.2 years of remaining term at a rate of

$9.50 PSF, 9.5% below current market rental rates, providing strong rental upside.

_— In-Place WALT
Building Tenant Rental Rat (as of Nov 2020)
ental tate as 01 20V Capital Reserve Pool Status
4919 615T AVENUE SE ( tJ 30, 2020)
as at June 30,

Service Door Industries Limited 6210 6,341 SF $10.50 PSF 5.0 Years
The Restorers Group Inc. 6230 6,113 SF $10.50 PSF 4.2 Years
Clean Spot 4919 18,730 SF $7.10 PSF 3.8 Years
Skeans Pneumatic and Automation Inc. 4949 5,096 SF $11.25 PSF 4.3 Years Amount
TOTAL OCCUPIED 36,280 SF $8.85 PSF 4.2 Years
Vacant 4929 6,262 SF
TOTAL (4919 61ST AVENUE SE) 42,542 SF 4919 61st Street SE Roof & BUIldlng Reserve $31 1,434.49

5605 48™ STREET SE
Southampton Industrial Manufacturing - 31,099 SF $9.50 PSF 1.2 Years
TOTAL OCCUPIED 31.099 SF $9.50 PSF 12 Years 5605 48t Street SE Roof & Building Reserve $224,075.21
TOTAL (5605 48™ STREET SE) 31,099 SF

TOTAL PORTFOLIO
TOTAL OCCUPIED 67,379 SF $9.15 PSF 2.8 Years
Vacant 6,262 SF

TOTAL PORTFOLIO 73,641 SF




Universal Market Leasing Assumptions

PROJECTION PERIOD
10-year period commencing November 15t, 2020 and ending October 315¢, 2030

OPERATING COSTS, PROPERTY TAXES AND RECOVERY METHOD
Operating expenses are as per the 2020 Budgets completed for each Property. All tenants pay

their proportionate share of operating costs and property tax for their respective Property

VACANCY PROVISION
5.0% of potential gross revenue, excluding the income generated from Southampton Industrial

Manufacturing (5605 48t Street SE)

CURRENTLY VACANT UNIT

Unit 4929 in 4919 615t Avenue SE is currently available for lease. For the purposes of this
valuation, it has been assumed that this unit is leased at the market rent of $11.00 PSF for a
term of 5 years commencing as of the analysis start date. Any leasing costs or commissions

related to leasing this unit have not been included in the Pro Forma Cash Flows

MANAGEMENT FEE
All existing leases allow for a management fee recovery of either 4.0% of the tenant's gross
rent or a market management fee. Therefore, a management fee equal to 4.0% of gross rent is

assumed to be recovered from all tenants

MANAGEMENT EXPENSE

A market management expense equal to 2.5% of the effective gross income has been utilized

RETENTION RATIO

A standard 75% retention ratio has been utilized for all tenants

LEASE TERM

All new and renewal leases are assumed to be for a 5 year term

LEASING COMMISSIONS

5.0% of the base rent for new leases and 2.5% of base rent for renewals

TENANT IMPROVEMENT ALLOWANCE
$5.00 PSF for new leases and $2.50 PSF for renewals for all tenants except Southampton
Industrial Manufacturing (5605 48t" Street SE) for which $3.00 PSF for new leases and $1.50 PSF

was applied for renewals

CAPITAL RESERVE POOL / STRUCTURAL RESERVE

An annual amount is recovered from all tenants as a contingency Capital Reserve Pool which is
allocated to future structural improvements. This recovery is denoted in the 2020 Budgets as
account codes #4101 & #5101 under General Building Costs. In the Pro Forma Cash Flows, the
amounts allocated to these account codes have been deducted from the total General Building
Cost expense for each Property. Because each Property has an existing Capital Reserve Pool, a

Structural Reserve expense has not been included in the Pro Forma Cash Flows

DOWNTIME

An 8-month period has been applied for all tenants

Market Leasing Assumptions
Market Rent Growth Rates

Market rental rates are as of calendar year 2020 and assumed to remain flat throughout 2021, then assumed to grow at 2.5% per annum beginning in calendar year 2022.

Building

4919 61* Avenue SE
4919 61* Avenue SE
4919 61* Avenue SE
4919 61° Avenue SE
4919 61° Avenue SE

5605 48™ Street SE
Total

4919 61° Avenue SE

Tenant NRA
4949  Skeans Pneumatic and Automation Inc. 5,096 SF
4929 Vacant 6,262 SF
4919 Clean Spot 18,730 SF
6210 Service Door Industries Limited 6,341 SF
6230 The Restorers Group Inc. 6,113 SF
Southampton Industrial Manufacturing 31,099 SF
73,641 SF

G venwe S3

0)(0)

48" Street[SEl

Downtime

8 Months
8 Months
8 Months
8 Months
8 Months
8 Months

Leasing

Commissions
(New / Renewal)

5.00% / 2.50%
5.00% / 2.50%
5.00% / 2.50%
5.00% / 2.50%
5.00% / 2.50%
5.00% / 2.50%

Tenant
Improvements  Market Rent

(New / Renewal)

$5.00 PSF / $2.50 PSF $11.75 PSF

$5.00 PSF / $2.50 PSF $11.00 PSF

$5.00 PSF / $2.50 PSF $8.75 PSF

$5.00 PSF / $2.50 PSF $11.00 PSF

$5.00 PSF / $2.50 PSF $11.00 PSF

$3.00 PSF / $1.50 PSF $10.50 PSF

% 5605 48" Street SE
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Competitive Leasing Set
4919 615t Avenue SE

Building 4919 615t Avenue SE 10840 46t Street SE

Year Built 1997 2008

Bay Size 5,096 SF— 18,730 SF 5,796 SF
Office Build-Out 29% 35%
Clear Height 28'5" 22

Asking Net Rent $10.10 PSF $12.75 PSF

Op Costs $5.60 PSF $6.21 PSF

Gross Rent $15.70 PSF $18.96 PSF

Note. Leasing statistics shown for 4919 675 Avenue SF are wejghted averages

3442 118t Avenue SE

2002

7.011 SF

35%

26'

$13.00 PSF

$5.90 PSF

$18.90 PSF

4940 110t Avenue SE

201

7.998 SF

10%

24

$11.00 PSF

$5.75 PSF

$16.75 PSF

Competitive Leasing Set
5605 48" Street SE

Building

Year Built

Bay Size

Office Build-Out

Clear Height

Asking Net Rent

Op Costs

Gross Rent

5605 48t Street SE

2000

31,099 SF

25%

275"

$10.50 PSF

$4.89 PSF

$15.39 PSF

7100 112t Avenue SE

2007

35,087 SF

36%

27

$15.00 PSF

$4.75 PSF

$19.75 PSF

9230 51st Street SE

2012

36,275 SF

21%

26'

$15.00 PSF

$3.81 PSF

$18.81 PSF

6213 29t Street SE

1975

23,238 SF

13%

20

$10.50 PSF

$4.28 PSF

$14.78 PSF
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Pro Forma Cash Flows

Fiscal Year Ending October 31 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Physical Occupancy 100.00% 92.96% 100.00% 95.76% 97.46% 97.15% 92.96% 100.00% 100.00% 93.22%
Weighted Avg. In-Place Rent (PSF) $9.37 $9.30 $10.29 $10.53 $10.78 $10.92 $10.47 $11.57 $11.57 $12.12
Area Expiring 0 SF 31,099 SF 0 SF 18,730 SF 23812 SF 0 SF 31,099 SF 0 SF 18,730 SF 11,209 SF
Area Expiring (% of NRA) 0.00% 42.23% 0.00% 25.43% 32.34% 0.00% 42.23% 0.00% 25.43% 15.22%
$PSF/YR
GROSS REVENUE
Base Rental Revenue $9.37 $689,798 $740,507 $757,569 $768,244 $797,956 $807,723 $834,017 $852,343 $852,343 $891,264
Absorption & Turnover Vacancy $0.00 $0 ($55,784) $0 ($29,415) ($23,386) ($25,504) ($63,114) $0 $0 ($59,740)
TOTAL SCHEDULED BASE RENT $9.37 $689,798 $684,723 $757,569 $738,829 $774,569 $782,218 $770,903 $852,343 $852,343 $831,524
Operating Cost Recovery $1.70 $125,550 $121,549 $131,906 $128,545 $134,499 $137,456 $137,521 $149,240 $152,971 $144,640
Property Tax Recovery $3.03 $223,236 $212,834 $234,537 $230,082 $240,081 $245,454 $240,802 $265,357 $271,991 $259,954
Management Fee Recovery $0.56 $41,511 $40,292 $45,646 $43,826 $44,338 $47,489 $45,636 $51,397 $50,570 $49,548
TOTAL GROSS REVENUE $14.67 $1,080,094 $1,059,398 $1,169,659 $1,141,282 $1,193,488 $1,212,617 $1,194,861 $1,318,337 $1,327,874 $1,285,666
General Vacancy Loss ($0.41) ($30,376) ($32,963) ($33,733) ($9,360) ($744) ($31,109) ($37,594) ($37,917) ($9,719) ($12,078)
EFFECTIVE GROSS REVENUE $14.25 $1,049,718 $1,026,435 $1,135,925 $1,131,922 $1,192,744 $1,181,508 $1,157,267 $1,280,419 $1,318,156 $1,273,588
EXPENSES
Operating Expenses ($1.70) ($125,550) ($128,689) ($131,906) ($135,204) ($138,584) ($142,049) ($145,600) ($149,240) ($152,971) ($156,795)
Property Tax Expense ($3.03) ($223,236) ($228,817) ($234,537) ($240,401) ($246,411) ($252,571) ($258,885) ($265,357) ($271,991) ($278,791)
Management Expense ($0.36) ($26,243) ($25,661) ($28,398) ($28,298) ($29,819) ($29,538) ($28,932) ($32,010) ($32,954) ($31,840)
TOTAL EXPENSES ($5.09) ($375,029) ($383,167) ($394,842) ($403,903) ($414,813) ($424,157) ($433,417) ($446,608) ($457,916) ($467,426)
CAPITAL COSTS
Tenant Improvements $0.00 $0 ($61,263) $0 $0 ($104,239) ($45,674) ($69,313) $0 $0 ($119,764)
Leasing Commissions $0.00 $0 ($52,297) $0 $0 ($49,501) ($24,508) ($59,170) $0 $0 ($56,786)
TOTAL CAPITAL COSTS $0.00 $0 ($113,560) $0 $0 ($153,740) ($70,182) ($128,483) $0 $0 ($176,550)

OPERATING CASH FLOW

$674,689

$529,709

$741,084

$728,020

$624,191

$687,169

$595,368

$833,812

$860,240

$629,613
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Market Overview

Calgary’s GDP has nearly doubled over past two decades, outperforming both Alberta & Canada overall. Furthermore, as of 2019, Calgary had the highest annual GDP per capita of major

Canadian cities

Calgary Historical GDP and Employment — Calgary GDP (2017-2019) (Millions)

Millions

Source: Statistics Canada (2018)

Annual GDP per Capita Across Canada (2019)

$100,000 383.251

456,684 367,174 467,663

$50,000

$0

Vancouver Edmonton Saskatoon

Source: Conference Board of Canada (2019)

$127,000

$126,000

$125,000

$124,000

$123,000

$122,000

$121,000
2017

Source: Conference Board of Canada (2019)

$59,465

Winnipeg Toronto

2018

$56,082

Ottawa

2019

Montreal

Calgary has

experienced

outstanding GDP
growth in the past

two decades

$52,300

Canada

National Investment Team | Calgary
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Stellar Population Growth

Top 20 Central Cities by Population Growth, 12 Months Ending July 1, 2019, U.S. and Canada.

Toronto, ON
Montreal, QC
Phoenix City, AZ
Calgary, AB
Ottawa, ON
Edmonton, AB
San Antonio, TX
Austin, TX
Charlotte, NC
Seattle, WA
Denver, CO
London, ON
Winnipeg, MB
Halifax, NS
Vancouver, BC
Jacksonville city, FL
Atlanta, GA
Kitchener, ON
Las Vegas, NV
Hamilton, ON

o

10,000 20,000 30,000 40,000 50,000

Source: CUR, based on estimates from U.S. Census Bureau and Statistics Canada

Total Population and Employment (2012 — 2020F)

— 1,000
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£
= 850 1.305
g 800
w 151 1,120
& 750
o
= 700
2012 2013 2014 2015 2016 2017 2018

Total Employment B Total GCA Population M Total CMA Population

Source: Conference Board of Canada (2019), Statistics
Canada (March 2019)

878
1,305

2019

migrants to Calgary were from international origins.

1,546

2020F

Calgary continues to be an attractive destination for

migrants, placing fourth as the fastest growing city within

US and Canada in 2019. Over the past five years, 54% of

1,700
1,600
1,500
1,400
1,300
1,200
1,100
1,000

Total Population (000's)
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Demographics/Livability

Placed within Top 5 “Most Livable City in North

America” every year since 2009

3rd highest education level of major cities in

Canada

4th largest city in Canada (CMA population
forecast 2020 — 1.3 million)

4th youngest across major markets in Canada

(Median age of 36.9 years)

Highest personal income per capita of Canada's
major CMAs at $60,072 (2020)

Average commute time of 26 minutes, below
the national average and lowest of major cities

in the country

Sunniest city in Canada with an average of

2,300 hours of sunshine annually

» Highest concentration of head offices per

capita in Canada

Source: Calgary Economic Development (2020), Conference Board of Canada (2019)

Housing Affordability

Calgary has one of the lowest median home prices by major markets in Canada, ranking fourth of all major municipalities in

Canada on the affordability index.

Ranking

Ratio Income/
Housing Cost

1

Winnipeg
Halifax
Edmonton
Calgary
Ottawa
Montreal
London

Waterloo

O oo ~N o O AN

Toronto

—_
o

Vancouver

Source:16th Annual Dermographia International Housing Affordability Survey (2020)

28%
27%
26%
25%
21%
21%
20%
16%
12%
8%

Highest Retail Sales per Capita in the Country

Calgary
Edmonton
Ottawa
Montreal
Toronto
Vancouver

$- $5,000 $10,000

Source:1Conference Board of Canada (2020)

$15,000

Medrr'i':l“se Hniil::ld
Income
$276,000 $76,000
$277,000 $74,700
$363,000 $96,100
$399,000 $101,300
$318,000 $68,200
$318,000 $68,200
$354,000 $70,000
$532,000 $83,500
$726,000 $84,800
$905,000 $75,800

Calgary remains to lead the
nation in having the highest
retail sales per capita, reporting
$19,955 as of 2019.




Alberta’s Tax Advantage
Combined Corporate Income Tax Rates hy 2022

Source: Government of Alberta (2019)

Only Province in Canada with no Sales Tax

e Alberta Saskatchewan  Manitoba
Columbia
Total
Sales 12% 5% 1% 12%
Tax
Rate

Source: Conference Board of Canada, 2020

Quebec

15%

Ontario

13%

Alberta has one of the most competitive business

tax environments in North America, offering a

combined federal/corporate tax rate of 25%. By

2022, that rate will decline to 23%. Furthermore,
Alberta offers one of the lowest marginal income
tax rates in Canada and is the only province to

have no sales tax

2019 — 2022 Alberta Provincial Corporate Tax

Current
Before After 2020 2021 2022
July 1, 2019 July 1, 2019
12% 1% 10% 9% 8%

Source: Government of Alberta (2019)

42

Diversifying Economy

Total GDP: $51B Total GDP: $124B

Other
(29.6%) Other
(32.8%)

Construction (4.8%)

Manufacturing (5.4%) Construction (6.5%)

Professional (3.3%)
Finance & Insurance,

Real Estate
(12.7%)

Manufacturing (6.1%)

Professional (7.1%)

Finance & Insurance,
Real Estate
(18.7%)

Oil & Gas
(44.3%)

0il & Gas
(27.9%)

r  ____rr " / /¥!/¥//¥!'¥////

1987 2019

Calgary is increasingly becoming a robust tech and
innovation ecosystem, housing more than 60% of Alberta’s
tech companies. Within the past five years, the number of
computer science undergraduates from the University of

Calgary has increased 50%, from 800 to 1,200 students.

Source: Calgary Economic Development (2020)

Calgary’'s Growing Advanced Tech

95% of the assets in the energy sector are currently unconnected, resulting in Calgary’'s

potential Internet of Things opportunity to be estimated at $45 billion dollars.

Calgary has had the most patents filed per capital in the country in 2015 — the most recent
year for reliable data. Innovators in Calgary are now filing patents at triple the rate of the rest

of the country.

Calgary is home to 25% of all UAV, geospatial data collection & analysis, navigation & GPS

firms in Canada.

Suncor Energy is developing more than 150 autonomous haul trucks over the next six years,

one of the largest investments in electric autonomous vehicles in the world.

Growing Tech Presence New Entrants

Source: CBRE Research (2020), Calgary Economic Development (2020)

O 000

Calgary is
continuing to
experience
growth in

new entrants
from major
tech
companies

43



Global Leader in Energy Production

Largest Qil Producers in the World Crude Production by Province Global Leader in ESG Standards (Top 10 Oil Producing Countries) Maijor Pipeline Projects

Among the top oil producing countries in the world, Canada is a recognized leader in ESG standards. Canada has a proven, world-class pipeline transportation system that is safe

Million Barrels

Country Per Day % Share of World SUSTAINABLE WOMEN and continuously getting safer. Currently, there are three major oil pipeline
LU 2L SOCIAL  DEVELOPMENT PEACE, projects proposed or underway, helping to move energy across the country or
PEACE DEMOCRACY PROGRESS  GOALS  SECURITY CORRUPTION
United States 19.5 19% SASKATCHEWAN to international markets.
NEWFOUNDLAND AND LABRADOR B+ CANADA [+]J} 18T 18T 18T 18T 18T 18T
i d th th th th
MANITOBA S — g ° e | ° ° RS
Russia 115 11% — e
OTHER e e e 3 g o i 3¢ 3 C .
Canada 55 5%
Source: Natural Resources Canada (2019) Alberta prOduces the China 4th Bth 7th 3rd 5th Bth
_ highest amount of crude oil
China 439 5% in Canada h d d h h o
0 0 0 Brazil h 3 3r ht 7t 7t Under Construction |
Historical Qil & Gas CAPEX £s3 il K4 | e
Canada is the fourth largest oil producer in the world with an average of production of 5.5 = Ush = - ond ond ond ond ond | s
million b/d in 2019, accounting for 5% of the total global production. 70 +/-5%000bgd e o e
o0 Saudi Arabia 7 100 g 7 g 4
> v Tk THE TS 50
Alberta has the m 1 1 1 1 1 2984 = 40 — Iran — gth gth gth gth gth gth
— = — = = E— —
3 Jargest proved SAUDI ARABIA BEEE s 2
— — o -
and probable oil ALBERTA i 1 168.1 £ o B fussia R gth 7 g 4t 4t g Total Current Capacity: 4,230,000 bpd
; = 10 Total Additional Capacity: 1,790,000 bpd
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Source: Viewpoint Research (2019) Source: CAPP (2019)

I Conventional Oil & Gas I 0l Sands

Source: EIA (2019), Natural Resources Canada (2019)
Source: Natural Resources Canada (2019)
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Calgary Industrial Overview

Calgary’s industrial market posted 113,838 SF of positive net absorption for the first quarter of 2020 — the
thirteenth consecutive quarter of positive absorption. With the recent development cycle coming to a close,
for the first time in 5 years, there were no new projects delivered, resulting in a modest decrease in the

availability rate by 10 bps to 8.7%.

The outbreak of the COVID-19 Global Pandemic in March 2020 and the recent declines in oil prices has placed
Calgary into an economic holding pattern. However, Calgary’s industrial fundamentals continue to remain
strong with the anticipation that the imposed lockdowns will help accelerate growth in e-commerce, food and

pharmaceutical related sectors as consumer demand for online services increase.

Amidst current economic conditions, Calgary continues to be a vital distribution hub for Western Canada as
the industrial market has had several notable lease transactions within the first quarter of 2020. Namely,
Amazon has completed its 156,067 SF deal in the Southeast submarket, bringing their total square footage in
the Calgary market to over 830,000 SF. Additionally, Sokil Express Lines completed a 98,792 SF deal in the

Southeast submarket and Danby Products secured 87,400 SF In Rockyview Business Park, Balzac.

TOTAL INDUSTRIAL
INVENTORY

AVERAGE NET
LEASE RATE

NET ABSORPTION

Availability By Size

4.50/0 \1.9\0/0

1.2%

0-4,999 SF

m 5,000 - 9,999 SF

m 20,000 - 39,999 SF = 40,000 - 74,999 SF

m >150,000 SF

m 10,000 - 19,999 SF

75,000 - 150,000 SF

VACANCY

RATE NEW SUPPLY

UNDER
CONSTRUCTION

CHANGE

0-0-0 $7.94 PSF A

1384msF P

113838SF VY

1.2% A 0SF Y

967,845 SF A
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Calgary is 1 driver day away from every

western province and upper United States

Ideally located as the gateway to two of

Canada’s major west coast ports

The Calgary International Airport is one of
Canada’s best connected airports, offering
direct flights to 82 cities and handles 75% of

Alberta’s air cargo shipments

50 million people accessible via ground

transportation within 24 hours
One of the lowest outbound cost per
kilogram via road transport in Western

Canada

Home to two Class 1 railroads (CN & CP)

directly connected to downtown Calgary and

Metro Port Vancouver's East and South

Excellent proximity to Canada’s premier
intermodal business park, providing the
shortest route from Vancouver to US

Midwest as well as from Toronto to Calgary

Source: CBRE Research (2018)

Canada’s Leading Inland Port

Vancouver

Edmonton

45 mins

3 hrs

A

Saskatoon

Calgary

13 hrs

—O

(g5hrs 10 1.9hrs Winnipeg

Source: CBRE Research (2018)

Premier Intermodal Network
Unparalleled access to

over 100 transload
facilities across North

America Source: CP Rail (2019)
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Calgary Industrial Fundamentals

Historical Industrial Statistics

The Calgary industrial market is one of Calgary’s strongest real estate asset class. In the 10 years leading up to 2015, the industrial market experienced an exceptional average annual rental growth
rate of 3.1% Net rental rates dipped slightly from the 2014 highs, but are now less than 5% from those levels. Despite the downturn in commodity pricing, the industrial market has been largely

insulated and sees an average of 1.85 million SF of positive absorption every year.
Major construction cycles occurred from 2012-2015 and 2018-2019 which added more than 19 million SF of new product, resulting in an increase in the city's vacancy rate. However, with few projects

slated for construction of the next three years and tenant demand growing, availability rates are anticipated to decline and net rental rates will experience upward pressure. The 2Q 2020 vacancy rate

of 7.8% is projected to trend towards the 10-year and 15-year average vacancy rate of 5.4% and 4.4%, respectively.

Calgary Industrial Market Fundamentals

o 6.0SF 12.0%
(7]
S
H o
~ 40SF 8.0% ¥
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o >
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2 20SF 4.0% =
S
=
2
I 00SF 0.0%

-2.0 SF

mm Absorption New Supply Vacancy Rate

Market Leasing Assumptions

Average Rental Rates By Bay Size

Net rental rates vary by bay size, with the smallest units currently achieving
an average of $12.25 PSF and the largest units generating an average of
$6.61 PSF. The units within the Portfolio fall into the size categories
highlighted below from 5,000 SF to 40,000 SF. The market net rental rates
utilized for this analysis are in-line with the overall market in the southeast

quadrant.

Southeast Industrial Net Rent by Bay Size

puvate

0-5,000 SF $12.25 PSF
5,000 - 10,000 SF $11.38 PSF
10,000 - 20,000 SF $11.23 PSF
20,000 - 40,000 SF $10.90 PSF
40,000-75,000 SF $8.77 PSF

>75,000 SF $6.61 PSF
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Overall Rental Rates

Following a significant new construction cycle that resulted in 13.3 million SF of
new product being added to the Calgary inventory, overall industrial rental rates
found a bottom in 3Q 2017. Since then, rates have climbed steadily at an
annualized rate of 6.2% to $7.97 PSF in 2Q 2020, and are continuing their growth

as demand remains strong.

Calgary Industrial Market Net Rent

$9.00 PSF

$6.00 PSF

$3.00 PSF

$0.00 PSF
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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CBRE © 2017 All Rights Reserved. All information included in this letter/proposal pertaining to CBRE-including but not limited to its operations, employees, technology and clients-is proprietary and confidential, and supplied with the understanding that such information will be
held in confidence and not disclosed to any third party without CBRE’s prior written consent. This letter/proposal is intended solely as a preliminary expression of general intentions, is for discussion purposes only and does not create any agreement or obligation by CBRE to
negoatiate or continue negotiations. CBRE shall have no contractual obligations with respect to the matters referred to herein unless and until a definitive, fully executed agreement has been delivered by the parties. Prior to delivery of a definitive executed agreement, and
without any liability to the other party, either party may (1 propose different terms from those summarized herein, (2] enter into negatiations with other parties and/or (3) unilaterally terminate all negatiations with the other partyhereto.

This information has been obtained from sources believed reliable. We have not verified it and make no guarantee, warranty or representation about it. Any projections, opinions, assumptions or estimates used are for example only and do not represent the current or future
performance of the property. You and your advisors should conducta careful,independent investigation of the property to determine to your satisfaction the suitability of the property for yourneeds.
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