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Forward Looking Statements & Non-GAAP Measures

This conference call presentation contains forward-looking statements 

and information (collectively, "forward-looking statements") within the 

meaning of applicable securities laws. These statements include, but are 

not limited to, statements made in this conference call presentation, and 

other statements concerning Boardwalk’s objectives and corporate 

strategy, including, but not limited to, the Trust’s outlook and guidance, 

increasing its occupancy rates, joint venture developments and 

construction activities, future acquisition and development 

opportunities, the ongoing suite renovation and rebranding program, 

and real estate technology ventures, its strategies to achieve those 

objectives, as well as statements with respect to management’s beliefs, 

plans, estimates, and intentions, and similar statements concerning 

anticipated future events, results, circumstances, performance or 

expectations that are not historical facts, including, but not limited to, 

maintenance capital expenditure estimates, secured financing analysis, 

anticipated mortgage maturities, provincial economic forecast 

summaries, as well as anticipated vacancy and rent, for Alberta and 

Saskatchewan and anticipated population increase in the Peel Region. 

Forward-looking statements generally can be identified by the use of

forward-looking terminology such as “outlook”, “objective”, “may”, 

“will”, “would”, “expect”, “intend”, “estimate”, “anticipate”, “believe”, 

“should”, “plan”, “continue”, or similar expressions suggesting future 

outcomes or events. Such forward-looking statements reflect 

management’s current beliefs and are based on information currently 

available to management. All forward-looking statements in this 

conference call presentation are qualified by these cautionary 

statements. Certain material factors, estimates or assumptions were 

applied in drawing a conclusion or making a forecast or projection as 

reflected in these statements and actual results could differ materially 

from such conclusions, forecasts or projections. Specifically, Boardwalk 

has made assumptions surrounding the impact of economic conditions 

in Canada and globally including as a result of the novel strain 

coronavirus (COVID-19) pandemic, Boardwalk's future growth potential, 

prospects and opportunities, the rental environment compared to 

several years ago, relatively stable interest costs, access to equity and 

debt capital markets to fund (at acceptable costs or at all), the future 

growth program to enable Boardwalk to refinance debts as they mature, 

the availability of purchase opportunities for growth in Canada, general 

industry conditions and trends, changes in laws and regulations 

including, without limitation, changes in tax laws, mortgage rules and 

other temporary legislative changes in light of the COVID-19 pandemic, 

increased competition, the availability of qualified personnel, 

fluctuations in foreign exchange or interest rates, and stock market 

volatility.  These assumptions, although considered reasonable by 

Boardwalk at the time of preparation, may prove to be incorrect.  Those 

risks and uncertainties that could cause our actual results to differ 

materially from the forward-looking statements contained herein 

include, but are not limited to, those related to liquidity in the global 

marketplace associated with current economic conditions, tenant rental 

rate concessions, occupancy levels, access to debt and equity capital, 

changes to Canada Mortgage and Housing Corporation rules regarding 

mortgage insurance, interest rates, joint ventures/partnerships, the 

relative illiquidity of real property, unexpected costs or liabilities related 

to acquisitions, construction, environmental matters, uninsured perils, 

legal matters, reliance on key personnel, unitholder liability, income 

taxes and changes to income tax rules.  Of particular note, beginning in 

2020, and continuing into 2021, the world and Canada have been 

impacted by, and continue to be impacted by, the COVID-19 pandemic.  

In an attempt to slow down the spread of this virus, the various levels of 

government in Canada and throughout the world have enacted 

emergency measures. These measures, which include the 

implementation of travel bans, self-imposed quarantine periods and 

social distancing, have caused material disruption to businesses 

globally resulting in an economic slowdown and unprecedented 

unemployment levels.  The full impact of the COVID-19 pandemic on the 

results of Boardwalk remains uncertain.  This is not an exhaustive list of 

the factors that may affect Boardwalk’s forward-looking statements. 

Additional information on the material risks, including those risks 

resulting from the ongoing COVID-19 pandemic, that could cause our 

actual results to differ materially from the conclusions, forecast or 

projections in these forward-looking statements and the material 

factors, estimates or assumptions that were applied in drawing a 

conclusion or making a forecast or projection as reflected in the 

forward-looking statements can be found in our annual information 

form, annual report and quarterly management's discussion and 

analysis, each of which are available on our website and under 

Boardwalk's profile on www.sedar.com.

Forward-looking statements contained in this conference call 

presentation are based on Boardwalk’s current estimates, expectations 

and projections, which Boardwalk believes are reasonable as of the 

current date.  You should not place undue importance on forward-

looking statements and should not rely upon forward-looking 

statements as of any other date.  Except as required by applicable law, 

Boardwalk undertakes no obligation to publicly update or revise any 

forward-looking statement, whether as a result of new information, 

future events or otherwise.

Non-GAAP Measures

Boardwalk’s condensed consolidated interim financial statements are 

prepared in accordance with International Financial Reporting Standards 

(“IFRS”) and with the recommendations of REALpac, Canada’s senior 

national industry association for owners and managers of investment 

real estate. The Trust uses certain financial measures to assess 

performance, which are not generally accepted accounting principles 

(“GAAP”) under IFRS.

The following measures, Net Operating Income (“NOI”), Funds From 

Operations (“FFO”), Adjusted Funds From Operations (“AFFO”), 

Operating Margins, Stabilized Revenue Growth, Stabilized Operating 

Expense Growth and Stabilized NOI Growth, as well as other measures 

discussed in this conference call presentation, do not have a 

standardized definition prescribed by IFRS and are, therefore unlikely to 

be comparable to similar measures provided by other reporting issuers.

Non-GAAP measures should not be considered an alternative to profit 

(loss), cash flow from operations, or comparable metrics determined in 

accordance with IFRS as indicators of the Trust’s performance, 

profitability, cash flow and liquidity. For full descriptions of these 

measures and reconciliations, please refer to the “Non-GAAP Financial 

Measures” and “Performance Review” in Boardwalk’s Management’s 

Discussion and Analysis, which is available on our website and under 

Boardwalk's profile on www.sedar.com
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Creating Value for Stakeholders

Table of Contents

Boardwalk REIT: Exceptional Value (Page 7)
• Significant discrepancy between private and public market pricing 

Outlook and Update: Delivering Organic Growth (Page 11)
• Self-regulated portfolio positioned for significant and sustainable growth
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• Pairing organic growth with investment in asset improvements, acquisitions, and 
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• Strong balance sheet for growth opportunities

Environmental, social, and governance (Page 33)
• Continuous improvement in Boardwalk’s ESG initiatives benefiting all stakeholders  

Asset Tour (Page 36)
• Selection of recent renovation and re-positioned assets

“Boardwalk provides a quality and diverse brand of housing that 
currently offers stakeholders an opportunity to invest in apartments 
priced below NAV.  

Our portfolio of affordable unregulated apartments in Western Canada 
are in the early-stages of strength in housing fundamentals and provides 
a significant and sustainable organic revenue and NOI growth 
opportunity.

Our portfolio in Eastern Canada provide further mark to market on 
turnover units contributing to consistent revenue and NOI growth.

Pairing this organic growth with a strong balance sheet and FFO/NAV 
accretive capital recycling through acquisitions and development, 
provides an attractive opportunity for the Trust to compound and create 
significant value for stakeholders.”  

Boardwalk REIT Management
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Corporate Profile
Boardwalk REIT is a growth-oriented Canadian multi-family real estate owner and operator with a customer and community focus

Boardwalk History

Boardwalk was founded in 1984 with the acquisition of a 

16-suite apartment community in Calgary with a focus 

on delivering great Resident service and creating value 

through select capital investment. 

Our approach on creating value over the past 36 years 

remains similar while being operationally dynamic and 

proactive.  We apply our Boardwalk approach to over 

33,000 apartments across Canada optimizing stable 

cashflow growth while unlocking value across all three 

of Boardwalk’s brands. 

33,513
Total Suites

Boardwalk by the Numbers

5 Provinces
Assets across Canada

1984
Year of inception

$6 Billion
Total Asset Value

71
2020 NPS Score

>25%
combined insider ownership
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Boardwalk Markets
National portfolio in markets that have strong housing demand
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Creating Value for Stakeholders

Strong organic growth

Exceptional asset value

Accretive capital recycling

Solid financial foundation

• Higher occupancy with strong fundamentals in core markets
• Mark to market opportunity coinciding occupancy improvements
• Return to quarterly sequential revenue growth in Alberta

• Recent market transactions underpin Boardwalk’s value
• Rising construction and replacement costs
• Asset class demand providing cap rate compression in core markets

• Flexible balance sheet 
• Low payout ratio and use of free cash flow provides significant capital for re-investment
• Significant mark to market on interest costs, while CMHC financing reduces renewal risk

• Accretive geographic expansion
• Active recycling of non-core assets
• Accretive new development



Boardwalk REIT: Exceptional Value
Significant Discrepancy Between Private and Public Market Pricing
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Royal Oaks (London)
January 2021

557 Units
4.10% Cap Rate
$172k per door

KW Portfolio (Kitchener-
Waterloo)

June 2021
785 Units

3.50% Cap Rate
$243k per door
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Exceptional Value
Recent transactions compare favourably to current NAV estimate in Boardwalk markets

Door Price

Unit Price

$208k$192k$161k
$157k

$146k

Broker reported transaction cap rates vary between in-place, proforma, and stabilized NOI

Q2 NAVCurrent Trading
Price

Jasper House (Edmonton)
March 2021

115 Units
4.00% Cap Rate
$172k per door

Midland Portfolio (Calgary)
August 2021

305 Units
Est. 4.00% - 4.50% Cap Rate

$197k per door

Avenue Portfolio (Edmonton)
July 2021

1,566 Units
Est. 4.50-5.00% Cap Rate

$176k per door

$47
$40

$243k

$59.35

$176k

Boardwalk’s current trading price represents exceptional value when compared to recent market transactions in its core markets

$50 $60 $70 $80 $90+

$177k



Exceptional Value – Implied Cap Rate on Trailing NOI

Implied capitalization rates are calculated using BEI.UN trailing 12M investment property NOI of $269.1 million, and excludes building acquisitions valued at Level 2 inputs, right 
of use assets, and developments.  Door prices have been rounded to the nearest thousandth.

Lower transaction cap rates provide an organic opportunity for NAV growth

$30.00 $35.00 $40.00 $45.00 $50.00 $55.00 $59.35 $60.00 $65.00 $70.00 $75.00 $80.00 $85.00

Implied Value per Door ($000s) $130 $138 $146 $154 $161 $169 $176 $177 $184 $192 $200 $208 $215

Implied Cap Rate 6.25% 5.90% 5.59% 5.31% 5.05% 4.82% 4.64% 4.61% 4.42% 4.24% 4.08% 3.92% 3.78%

Current NAV

$0

$50

$100

$150

$200

$250

BEI.un Valuation per Door

Current trading price of $47 equates to a 5.20% cap rate on trailing NOI

9
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Continuing To Offer Exceptional Value
Publicly Traded Canadian Multi Family REITs

Source:  FactSet, calculated using Aug 31, 2021 closing prices



Outlook and Update: Delivering Organic Growth
Affordable and Unregulated Portfolio Positioned for Significant and Sustainable Growth
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Annual
$2.21

Annual
$2.57

Annual
$2.74

Q1: 0.48 Q1: 0.56
Q1: 0.62 Q1: 0.65

Q2: 0.60

Q2: 0.68

Q2: 0.71
Q2: 0.75

Delivering Growth & Stakeholder Value

Q1

0.48

Q1

0.56

Q1

0.62

Q1

0.65

Q2

0.60

Q2

0.68

Q2

0.71

Q2

0.75

$2.21 

Annual

$2.57 

Annual

$2.74 

Annual

$2.80 - $2.92

Forecasted Annual

2018 2019 2020 2021

Q2 2021 FFO per unit growth of 5.6% or $0.75 which includes $0.02 of retirement costs incurred

2021 FFO per Unit Growth and Re-Instated Guidance

H2 2021 SP-NOI Growth 0.0% to 4.0%

FY 2021 SP-NOI Growth -2.0% to +1.0%

2021 FFO Per Unit $2.80 to $2.92

2021 AFFO Per Unit $2.15 to $2.27

Financial Guidance

12



CMHC & Boardwalk’s Markets
Outperforming in our markets in revenue optimization

Sources: CMHC Rental Market Report & internally generated
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Average Occupied Rent

CMHC Avg. Rent Bwalk Avg. Rent

$1,114 

$1,230 

$1,444 

Occupied rents for Boardwalk’s three 
distinctive brands offer affordability choices
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Key Operational Metrics
Revenue gains to date through a combination of optimizing occupancy, rent and incentives

All values exclude sold properties; same store as reported

96.0%
96.8% 96.6%

95.7%
94.9%

95.9%
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Revenue, Incentives & Vacancy Loss ($000's)
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Occupancy Trend
Rentals exceeding move-outs are increasing occupancy and revenue

Summer leasing season continues to be active with the return of post-secondary students 
and the increase in demand for affordable housing. 
(Note: June move-outs are seasonally high each year due to “Moving Day” in Quebec)

90.0%

91.0%

92.0%

93.0%

94.0%

95.0%

96.0%

97.0%

98.0%

0

200

400

600

800

1,000

1,200

1,400

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

2020 2021

Rentals Move-Outs & Occupancy

 Move-Outs Rentals  % Occupancy

Same store as reported

August 
Occupancy 

96.1%
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Significant Organic Growth Opportunity in Core Markets
Incentives reductions with occupancies >= 97%

A $25 adjustment in average 
occupied rent or a 2% improvement 
to occupancy across portfolio each 
equate to a ~$0.20 increase in 
annual FFO/Unit

▪ Alberta and Saskatchewan mark to 
market opportunity primarily from 
incentive reductions

▪ Ontario and Quebec mark to market 
potential on turnover units  

As occupancies reach 97% target, 
incentive reductions provide a 
significant revenue growth 
opportunity in core markets



Operating Costs & Margin
Discipline and innovation on controllable operating expenses are offsetting higher non-controllable costs

Expenses in 2017 and 2018 adjusted for IFRS 16 to account for leases (both commercial and land) primarily through the balance sheet.  NOI Margins 
as reported.  Non-controllable costs include insurance, utilities, and property taxes.

Boardwalk continues to improve NOI margins despite increases in non-controllable costs

52.80%

53.72%

56.84%

57.81%

 50,000

 60,000

 70,000

 80,000

 90,000

 100,000

 110,000

 120,000

2017 2018 2019 2020

Operating Costs & Operating Margin

Controllable Non-controllable Operating Margin
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Leveraging Technology for Further Operating Cost Reductions
Future Initiatives to Improve Operating Margins

Enhanced resident 
member portal which 
streamlines leasing, 
maintenance requests, 
and customer service.

In partnership with 
TELUS, Boardwalk 
residents receive 
exclusive pricing on 
internet and TV; this 
has produced a 200-
400 bps improvement 
in margins.

Boardwalk exclusive 
pricing on internet. 
Cost savings 
anticipated following 
roll-out in 2022.

Offers increased 
flexibility for 
prospective resident 
members and 
simplifies the leasing 
process.

Investment into smart 
homes technology to 
generate long-term 
cost efficiencies.

18

Enhanced resident 
member portal which 
streamlines leasing, 
maintenance requests, 
and customer service.

In partnership with 
TELUS, Boardwalk 
residents receive 
exclusive pricing on 
internet and TV; this 
has produced a 200-
400 bps improvement 
in margins.

Boardwalk exclusive 
pricing on internet. 
Cost savings 
anticipated following 
roll-out.

Offers increased 
flexibility for 
prospective resident 
members and 
simplifies the leasing 
process.

Investment into smart 
homes technology to 
generate long-term 
cost efficiencies.

Enhanced Resident
Member Portal

Telus Internet
And TV

SaskTel Internet Virtual
Showings

Smart Homes
Investment (RETV)



Housing Fundamentals
Leading Macroeconomic Indicators are Favorable in Boardwalk’s Core Markets
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Employment by Province

Source: Statistics Canada
In persons (thousands)

Recovering employment in Boardwalk’s core markets
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Population Growth
Alberta Leads the Country in Population Growth Rates

Source: Statistics Canada



Reduced Supply
Tapering Construction in Boardwalks Core Markets

The Edmonton, Calgary, 
Regina, and Saskatoon 
markets are seeing a 
slowdown in construction (all 
unit types).  

Based on current supply 
trends, and historical 
population growth, 
Boardwalk’s prairie markets 
are positioned to absorb 
current housing supply under 
construction.
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In the Right Place, at the Right Time

Real average total household income (before taxes); renter households; Boardwalk average occupied rent at Dec 20
Sources: Canadian Income Survey 2012-2018, Survey of Labour and Income Dynamics 2006-2011

Boardwalk’s portfolio is well positioned in the most 
affordable markets across Canada

Demand for affordability coupled with limited supply drives growth conditions in Boardwalk’s core markets

Demand Supply

✓ Consistent population 
growth in all of 
Boardwalk’s markets

✓ Return of student 
housing demand

✓ The Government of 
Canada is targeting 
higher permanent 
resident admissions

✓ Tapering of total under 
construction units in 
prairie markets

✓ Increased cost of 
construction limiting 
supply

✓ Forecasted housing 
absorption to outpace 
construction in prairies

23



Accretive Capital Recycling
Pairing Organic Growth with Investment in Asset Improvements, Acquisitions, and Developments

24
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Recycling Cash Flow Toward Repositioning  & Value-Added Improvements

▪ Target an 8% yield on cost for project renovations 

▪ Achieved 8.5% incremental yield on cost1 to date

▪ Suite improvements focused on affordability

▪ Repositioned communities require minimal per unit rental 
increases

Southgate Tower – Edmonton, AB

Renovations driving market share and revenue growth  

Tower Hill – Edmonton, AB

Richmond Towers – Calgary, AB

3,174 

1,531 
1,377 

1,641 

YTD Q2

1,091 

3 Projects 

1%

27 Projects 

16%

24 Projects 

25%

23 Projects 

34%

17 Projects Planned 

47%

2017 2018 2019 2020 2021
Suite Investments (number of suites); Cumulatively 26% of portfolio

Common Area & Amenity Investments (cumulative % of portfolio completed & number of projects per year)

1 Incremental yield on cost shown is in addition to CMHC average rent growth in all applicable markets. Only calculated for repositioned projects
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Accretive Geographic Expansion

Community Mountainview Estates Aurora

Address 17B Whiskey Jack Crescent, Banff AB 2 & 4 Watkiss Way, Victoria BC

Suite Count 81 Suites 114 Suites

Closing Date April 16th, 2021 April 19th, 2021

Price $24,000,000 $48,000,000

Price/Door $296,296 $421,053

Cap Rate 5.00% 4.25%

Acquired in Q2 of 2021, 
Mountainview Estates in Banff, 
Alberta and Aurora in Victoria, 
British Columbia provide 
immediately accretive and 
growing cash flows as well as 
significant diversification 
benefits to Boardwalk’s existing 
portfolio

Creating value with disciplined and strategic acquisitions



Development Pipeline

Under Construction Future Developments – Timing TBD

Project 45 Railroad Eagles Nest The Marin Sandalwood Square

Location Brampton, Ontario View Royal, British Columbia Esquimalt, British Columbia Mississauga, Ontario

Ownership 
Interest 50% Boardwalk / 50% Redwood Properties 100% Boardwalk 100% Boardwalk 50% Boardwalk / 50% RioCan

Description
365 units and 10,700 sq. ft. of retail space 

within two 25 and 27 storey concrete high-
rise towers above a 3-storey podium. 

Zoned site for approximately 247 
units located near Victoria General 

Hospital and a large retail plaza.

Land assembly of 14 single detached 
homes across the street from the 

new Esquimalt Town Square and the 
Esquimalt Recreation Center.

504 units with 14,000 sq. ft. of retail 
within two 17 and 23 storey concrete 

high-rise towers above a 5-storey 
podium. 

Status
Under construction. Expected completion 
of Tower 1 in late 2022 followed by Tower 2 

in late 2023.

Development Permit to be 
submitted Q3. 

Formal land use redesignation 
submitted during Q2.

Rezoning and Official Plan 
Amendment approved.

Development Yield 4.25% - 4.75% 4.25% - 5.00% TBD TBD

Valuation Cap 
Rate 3.50% - 3.75% 3.75% - 4.00% TBD TBD

Steady progress on value-creating development pipeline

27
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Recycling Capital

Property Boardwalk Arms A & B Oak Tower

Address 9550 & 9604 – 129B Ave., Edmonton, Alberta 11635 102 Ave. NW, Edmonton, Alberta

Type 3-Storey, Walk Up 11-Storey, High Rise

Suite Count 78 70

Buildings 2 (39 suites per building) 1

Year Built 1967 1966

Price $9,250,000 $11,795,000**

Price Per Door $118,590 $168,500

Cap Rate* 4.50% 3.75%

Closing Date June 30, 2021 September 15, 2021

The sale of non-core assets in 
line or above IFRS fair value 

provides the Trust with a 
significant source of capital that 

can be redeployed towards 
accretive high growth 

opportunities

Accessing equity capital derived from non-core asset disposition

* Based on most recent full-year NOI
** Mortgage of $6.1M retired with sale



Solid Financial Foundation
Strong Balance Sheet for Growth Opportunities

29
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Balance Sheet Summary
Strong liquidity position & interest coverage

Financial Highlights as at June 30, 2021

Liquidity (in thousands)
Cash and cash equivalents $38,100
Total available liquidity1 $251,900

Coverage
Interest coverage 2.86x
Debt service 1.48x

Debt profile
Debt to gross book value 51%
% of outstanding principal CMHC 
insured* 98%

Value (in thousands)
Total assets $6,263,000
Unitholders’ equity $2,934,000

Distributions
Annual distribution $1.00
Q2 2021 FFO payout ratio 33.5%

1 Includes subsequent committed financing and line of credit

*Canada Mortgage and Housing Corporation Insurance provides access to low-cost capital, longer amortization periods, and eliminates renewal risk 

 -

 0.50

 1.00

 1.50

 2.00

 2.50

 3.00

 3.50

2017 2018 2019 2020 2021

Annual FFO and Distribution

Distribution FFO

$2.11
$2.21

$2.57
$2.74

$2.80 to $2.92 

guidance

Growth in 
Re-invested 
cashflow
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Mortgage Summary
Low-cost mortgage financing availability presents a savings opportunity

With over $700M in mortgage maturities in 2021 and 2022, the weighted average maturing rate and current 5-year 
rate differential of 80 bps provides a $5.6M interest savings opportunity on an annualized basis subsequent to 2022

2.19%

2.67%

2.81%

2.53%

2.15%

2.02%

3.03% 2.98%

2.45%

1.99%

1.70%
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Mortgage Maturity Schedule

Mortgage Outstanding ($Millions) WA interest Rate Current CMHC 5 Year Rate

As at June 30, 2021



Environmental, Social, and Governance
Continuous Improvement in Boardwalk’s ESG Initiatives Benefiting all Stakeholders 
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Making an Impact
ESG Initiatives
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Looking Ahead:  ESG Performance Goals
Measurable Objectives

ENVIRONMENT
• Set long-term energy 

performance targets for 

GHG emissions, 

electricity, natural gas 

and water consumption
• Complete GHG intensity 

analysis to focus our 

initiatives where it is 

needed most
• Focus on Resident 

Member water 

conservation and

waste behaviors
• Conduct waste audits 

SOCIAL
• Introduce eNPS score for

our Associates
• Broaden our Wellness 

initiatives
• Continue to focus on 

inclusion and measure to 

understand our ethnic 

diversity of both Resident 

Members and Associates
• Implement a Supplier 

Code of Conduct to 

ensure our suppliers value 

ESG 

GOVERNANCE
• Provide further ESG 

disclosure to our Stakeholder 

community 
• Complete second year 

GRESB assessment and 

improve our baseline score
• Evaluate GRESB, SASB 

frameworks and TCFD 

requirements 
• Further involved the Board 

of Trustees in ESG approach, 

risk evaluation and 

processes
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Contact Information

Sam Kolias
Chief Executive Officer

For Further Information

Email: Investor@bwalk.com

Phone: 403-531-9255

Samantha Kolias-

Gunn
Trustee

Boardwalk REIT Q2 Results 

Presentation

www.bwalk.com/investors

James Ha
Vice President; Finance 
& Investor Relations

Lisa Smandych
Chief Financial Officer

https://www.bwalk.com/media/32962/q2-2021-conference-call-final.pdf
http://www.bwalk.com/investors


Asset Tour
Selection of recent asset renovation and re-positions
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Value-Add Investments: Driving Rental Demand – 2020 Projects

Richmond Towers Calgary
Exterior, Lobby, Experience Centre,

Amenities, Hallways

Cost: $2.45M  Units:  329 (excludes Subsidy Suites)

Target Market Rent Adjustment:  $50

Southgate Tower Edmonton

Exterior, Lobby, Experience Centre,
Amenities, Hallways
Cost: $1.31M  Units:  170
Target Market Rent Adjustment:  $50

Tower Hill Edmonton

Exterior, Lobby, Experience Centre,
Amenities
Cost: $502K  Units:  82
Target Market Rent Adjustment:  $45
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Value-Add Investments – 2020 Projects

Terrace Tower Edmonton

Exterior, Lobby, Experience Centre, 
Amenities
Cost: $683K  Units:  84
Target Market Rent Adjustment:  $50

Oak Hill Estates Calgary

Exterior, Lobby, Experience Centre, 
Amenities
Cost: $735K  Units:  240
Target Market Rent Adjustment:  $20

The Palisades Edmonton

Exterior, Lobby, Experience Centre,
Amenities
Cost: $521K  Units:  94
Target Market Rent Adjustment:  $40

Northridge Estates Edmonton

Exterior, Entrance, Experience Centre
Cost: $109K  Units:  180
Target Market Rent Adjustment:  $10
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Value-Add Investments – 2020 Projects

Spruce Ridge Gardens Calgary

Community Room
Total cost: $50K     Units:  109
Target Market Rent Adjustment : $10

Riverview Plaza Edmonton
Exterior, Experience Centre, Hallways
Total cost: $284K     Units:  252
Target Market Rent Adjustment : $10

Regal Towers I Edmonton
Exterior, Entrance, Experience Centre
Total cost: $165K     Units:  159 (both towers)
Target Market Rent Adjustment : $10

Greenbriar Apartments Regina
Experience Centre, Entrance, Gym
Total cost: $130K     Units:  72
Target Market Rent Adjustment : $10


