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Information obtained from Satistics Canada, Bank of Canada and Bl oomberg.com.

Market Trends

Market activity within the Capital region has been returning to 2006 levels since the start of
2008 due to an agglomeration of different market factors including unsustainable price levels,
changes in investor risk level expectations and global market uncertainties.
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This document has been prepared by Mark Poechman (markp@bourgeois.ab.ca) and Simon Chin (smonc@bour geois.ab.ca) of Bourgeois &
Company for information purposes only. All information has been formatted to exclude non-arms length transactions, was obtained from
sources deemed to be reliable and is believed to be true. Bourgeois & Company makes no guarant ees, representations or warranties of any
kind, expressed or implied, regarding the information including, but not limited to, warranties of content, accuracy and reliability. Any
interested parties should undertake their own inquiries as to the accuracy o theinformation.
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General Market Trends

Direct investment within the capital region since Jan 2007, has been shifting from the City of
Edmonton to surrounding municipalities. The primary beneficiaries of this shift have been
Sherwood Park, Leduc and Nisku, while investment in St. Albert and Acheson have remained
congtant.
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Summary

As Purchasers become increasingly selective, investment in differing geographic markets
capable of delivering a more attractive return, will proliferate. As market pricing is
reestablished based on investment fundamentals, market values supported by future
measurable returns will prevail. We expect Q4 market activity to be a further fulfillment of
2008 market trends with reduced levels of market activity, stabilization or slight downward
moderation in pricing, and an increase in surrounding municipalities’ activity in relation to the
City of Edmonton.
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