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Toronto: Toronto, Ontario, a vibrant city, is underpinned by a diversified economy with key sectors including finance, technology, and healthcare. As Canada's
financial hub, it houses prominent national and international banks, fostering growth and stability. The burgeoning technology sector, marked by the presence
of global tech giants and thriving startups, is another vital economic driver. Additionally, Toronto's healthcare sector, enriched with leading hospitals and
research institutions, contributes significantly to its economic resilience. The city's robust educational system and cultural offerings also attract a skilled
workforce, enhancing the potential for economic development. Moreover, the city's strategic location enables access to global markets, further bolstering
economic dynamism. Despite the challenges brought by the COVID-19 pandemic, Toronto has since firmly recovered and its multifaceted economy has
demonstrated robustness, which is notably reflected in its real estate market.

Strengths & Weaknesses

Market Grade

+ New condo sales have plummeted 60%+ YoY and are now almost 90%
below the 10-year average. Construction starts are down in the same

fashion

+ Lackluster macro conditions are negatively impacting demand for single-
family homes, which could be supportive of demand for rental units

+ Apartment capitalization rates in Toronto have increased ~100 bps since ‘21
lows, which could become more attractive again to investors

— Asking rents are decreasing due to affordability issues, and macroeconomic
headwinds. The decrease could subsist while rents remain high by historical

standards

— The City of Toronto is supporting purpose-built rental unit construction,
including affordable units. The impact of the supply seen over the last two

years could extended from here

— Lower immigration growth in a context of higher construction activity could

contribute to further rental rate decreases

5-Year Forecasts
Job Growth

Income Growth
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(Rank: 3 of 10)

Recent Research
Sector Update
Canadian Sector Update: Testing...

A review of 1Q25 Canadian REIT earnings,
updated estimates and market fundamentals.

"i Fred Blondeau 3-Jun-2025

(Rank: 6 of 10)

Property Insights
Property Insights: Here Comes the...

Green Street revises Canadian private market
estimates to further account for economic
headwinds generated by tariff regimes.

«b Fred Blondeau 10-Apr-2025

Supply Growth

0.6%

(Rank: 1 of 10)
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Sector Update

Canadian Sector Update: Not a...

A review of 4Q24 Canadian REIT earnings,
updated estimates and market fundamentals.

"i Fred Blondeau 25-Mar-2025

Sources: AlphaGeo, Altus, Broker Reports, CBRE, CMHC, Company Disclosures, Oxford Economics, Rentals CA, Spacelist, Statistics Canada, Yardi Matrix, Green
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Top Submarkets (Ranked by Grade)

Current Median
Nominal Effective Current Household Median Population Climate Desirability Supply Submarket

Submarket Cap Rates Rent Occupancy Income Home Price  Density Event Risk Index Barriers Grade
1 Midtown 4.6% $2,710 97.9% $106k $2M 6,120 Low 51 High A
2 Downtown 4.5% $2,710 97.9% $92k $1M 10,040 Very Low 68 High A
3 sgkoi”S'EaSt 4.6% $2,710 97.9% $100k $1M 5,440 VeryLow 54 High A
4 Richmond Hill 4.6% $2,710 97.9% $122k $1M 1,780 Low 47 High A
5 Oakville 4.6% $2,710 97.9% $146k $1M 1,090 Low 45 High A=
6 Bloor-Islington 4.7% $2,710 97.9% $104k $1M 4,540 Low 51 High A=
7 Vaughan 4.6% $2,710 97.9% $138k $1M 1,360 Low 48 High A=
8 Mississauga 4.8% $2,710 97.9% $116k $IM 3,510 Low 58] High A=
9  Scarborough 4.8% $2,710 97.9% $99k $1M 3,350 Very Low 54 High A=
10 North York 4.8% $2,710 97.9% $89k $995k 3,670 Low 57 High A=
i ég:;éiz 4.9% $2,710 97.9% $102k $977k 2,110 Low 56 High B4
12 Brampton 5.0% $2,710 97.9% $106k $872k 2,040 Low 56 High B

Toronto 4.8% $2,710 97.9% $117k $1M 2,780 Low 54 High A-

Sources: AlphaGeo, Altus, Broker Reports, CBRE, CMHC, Company Disclosures, Oxford Economics, Rentals CA, Spacelist, Statistics Canada, Yardi Matrix, Green
Street
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Employment: Monthly Job Gains
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*Excludes large outliers from the onset of the COVID-19 pandemic in 2020

Top Employers

Employer

City of Toronto
Toronto-Dominion Bank

Royal Bank of Canada

Bank of Nova Scotia

Magna International Inc.
Rogers Communications Inc.
BCE Inc.

George Weston Limited
Manulife Financial Corporation

Canadian Imperial Bank of Commerce

Demand Drivers
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YOY Job Growth
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Population Growth Forecast

330K
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Fortune 500?
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Unemployment Rate

$117K

Median Income
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Homeownership Rate
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Toronto, Ontario
Toronto, Ontario
Toronto, Ontario
Toronto, Ontario
Aurora, Ontario
Toronto, Ontario

Montreal, Quebec
Toronto, Ontario
Toronto, Ontario

Toronto, Ontario
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Employment Breakdown

Business Services
Construction

Education

Financial Activities
Government

Health Care

Information
Leisure & Hospitality

@  Manufacturing

Other Services
@  Professional Services
Trade

@  Transportation

Supply Growth
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Baseline Rent And Vacancy Rate
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Market Valuation

Nominal Cap Rate

Cap-Ex Reserve (% of NOI)
Economic Cap Rate
Intermediate NOI Growth
Long-Term NOI Growth
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Recent Sales Comps Summary
Property Name Sale Year Submarket Postal Code
Address Sale Date  Price Size Price Per Built Grade Grade Buyer Seller
2 and 4 Silver Maple Court S o
1 @ 4 Silver Maple Court 07-May-2025 $132.0M 416 Units  $317,308 1950 (B-)) B+ Lankin Investments Canada Post Corporation
Brampton, ON, L6T 4R2 N/ Nss
Marlester Manor
2 @ 1175 Broadview Avenue 01-May-2025 $44.0M 134 Units  $328,358 1970 @ @ - -
Toronto, ON, M4K 2S9
78-84 Vaughan Road
3 @ 78 Vaughan Road 21-Mar-2025  $4.7M - - - @ @ - -
Toronto, ON, M6C 2L7
5800 Yonge Street . Times Group Toronto Hydro-Electric System
4 @ Toronto, ON, M2M 373 20-Mar-2025 $23.8M 410 Units  $58,049 @ @ Corparation L
5 20 O'Neill Road 15-Feb-2025 $13.7M 850 Units  $16,105 Cadllac Fairview Lanterra Developments
9D oronto, ON, M3C OR? : ' Corp. P
Brampton Village . .
Canadian Apart t P t
6 @ 80 Orenda Court 22-Jan-2025 $73.8M 242 Units $305,004 - Lankin Apartment REIT R;nTa an Apartment Froperties
Brampton, ON, L6W 3M9
200 Missinnihe W.
7 @ - Yiesinnine Way 31-Dec-2024 $62.2M 150 Units ~ $414,720 - Peel Region FRAM + Slokker
Mississauga, ON, L5H OB1
Daniels Evolv Equitable Life
8 Q 25 Nicholas Avenue 30-Nov-2024 $26.0M 370 Units  $351,351 - @ a . -
partnership
Toronto, ON, M5A OM9
547-549 College Street
9 0 547 College Street 29-Nov-2024  $24.0M - - - @ - -
Toronto, ON, M6G 1A9
201-203 Vaughan Road
10 Q 201 Vaughan Road 29-Nov-2024  $7.4M 31 Units $240,323 - @ - -
Toronto, ON, M6C 2M5
Average $41.2M  325Units $253,902 1960

Sources: AlphaGeo, Altus, Broker Reports, CBRE, CMHC, Company Disclosures, Oxford Economics, Rentals CA, Spacelist, Statistics Canada, Yardi Matrix, Green

Street

100 Bayview Circle, Suite 400, Newport Beach, CA 92660
T + 1949 640 8780 / my.greenstreet.com

Important disclosure on last page
© 2025, Green Street

This Green Street sample report may not be copied or disseminated to
others without written permission.


https://my.greenstreet.com/
https://www.mapbox.com/
https://www.mapbox.com/about/maps/
https://www.openstreetmap.org/copyright/

Toronto
Apartment Market Snapshot

Market Analyst:
¥» Gaurav Mathur

: Green Street

S ) e e

Market Overview Submarket Overview Supply & Demand Forecast Scenarios Valuation Sales Comps
REIT Properties
: _ . ) rIngston
Hmca.rdlne Belleville *
Newmarket _
Drangeville r/% Oshawa Lobéurg
%%
@ 9.0
o Pamy)
. f..r' Oswego
Kitcksner 5 .
®
Hamilton
. Rochester Syrs
x - £
Sarhia (21 London Niagara Falls g, Y
Oxford . = Dunnville g Auburn
aymship Simcoe . * Rich Gerlm.-a :
- st Th_‘}mas o Buffalo It r.“'@"ﬂlapbox © OpenStreetMap
Toronto REIT Portfolio Summary
Name Submarket Grade Postal Code Grade % of REIT NOI # Props Size Nominal Cap Rate
@ Canadian Apartment Properties Aa Aa - 55 - -
@ Boardwalk REIT B B = 1 = =
@ Killam Apartment REIT A= A= - 3 - -
@ InterRent REIT A= A= i 13 . .
Total REIT Exposure - - - 72 - -
Canadian Apartment Sector Premium/Discount to GAV
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0%
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Green Street’s Disclosure Information

This report does NOT constitute investment advice nor is it provided in the capacity of a fiduciary.

The information contained in this report is based on data obtained from sources we deem to be reliable; it is not guaranteed as to accuracy and does not purport to be complete. This report is
produced solely for informational purposes and is not intended to be used as the primary basis of investment decisions. Because of individual client requirements, it is not, and it should not be
construed as, advice designed to meet the particular investment needs of any investor. This report is not an offer or the solicitation of an offer to sell or buy any security.

Issuers of this Report US and EEA: This report has been prepared by analysts working for Green Street (Green Street US) and/or Green Street (U.K.) Limited (Green Street UK). Green
Street US is the parent company of Green Street UK.

This report is issued in the European Economic Area (EEA) by Green Street UK. Green Street US accepts no responsibility for this report to the extent that it is read by persons
based in the EEA. Green Street Advisors (UK) Ltd is registered in England, (Company number. 6471304), and its registered office is 3rd & 4th Floors, 25 Maddox Street, London W1S 2QN.
Green Street Advisors (UK) Ltd is authorized and regulated by the Financial Conduct Authority in the United Kingdom (FRN 482269).

Green Street US relies on the Limited Connection Relief for services provided to our clients located in Australia.

Green Street UK is exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial services; and is regulated by the FCA under UK laws,
which differ from Australian laws.

Green Street, along with its research professionals, are not registered as an advisor or dealer in any category with a securities regulator in Canada and any advice provided is not a solicitation
to offer or sell or trade in specific securities or to provide tailored advice to any person in Canada.

Swiss recipients: the funds, the REITs, the investment companies and any collective investment schemes referred to in these reports may not have been registered with the Swiss Financial
Market Supervisory Authority (FINMA) and no Swiss representative or paying agent has been appointed. This report is provided in Switzerland for the use of the addressees only and may not
be distributed, copied, reproduced, or passed on to any third parties.

Green Street reserves the right to update the disclosures and policies set out in this document at any time.
Other Important Information

Automated Valuation Model: The valuation estimates do not constitute an appraisal of the properties or portfolios and should not be relied upon in lieu of an appraisal or underwriting pro-
cess. The estimated values are based upon data collected from public record sources, client inputs, and Green Street proprietary metrics and models. The accuracy of the methodology used
to develop the valuation estimates are based on available data and are not guaranteed or warranted. The condition of the properties and current market conditions can affect the validity of the
valuation estimates and custom reports generated. Any valuation estimate and custom report generated does not include a physical inspection of the properties or a visual inspection or analy-
sis of current market conditions by a licensed or certified appraiser, which is typically included in an appraisal.

Management of Conflicts of Interest: Conflicts of interest can seriously impinge the ability of Green Street employees to do their job. In that spirit, Green Street adheres to the following
policies regarding conflicts of interest:

Green Street employees are prohibited from actively trading the shares of any company in our coverage universe.

Green Street employees do not serve as officers or directors of any of our subject companies.

Neither Green Street nor its employees/analysts receive any compensation from subject companies for inclusion in our research.

On occasion, Green Street analysts may be contacted by companies within the firm’s coverage universe regarding potential employment opportunities. Additional disclosure will be made
when appropriate.

. Green Street's Advisory business services investors seeking to acquire interests in publicly traded companies. Green Street may provide valuation services to prospective acquirers of
companies which are the subject(s) of Green Street’s research reports.

Green Street publishes research reports covering issuers that may offer and sell securities in an initial or secondary offering.

Green Street US generally prohibits research analysts from sending draft research reports to subject companies. However, it should be presumed that the analyst(s) who authored this report
has(/have) had discussions with the subject company to ensure factual accuracy prior to publication and has(/have) had assistance from the company in conducting due diligence, including
visits to company sites and meetings with company management and other representatives.

Terms of Use

Protection of Proprietary Rights: To the extent that this report is issued by Green Street US, this material is the proprietary and confidential information of Green Street and is protected by
copyright. To the extent that this report is issued by Green Street UK, this material is the proprietary and confidential information of Green Street (U.K.) Limited and is protected by copyright.

This report may be used solely for reference for internal business purposes. This report may not be reproduced, re-distributed, sold, lent, licensed or otherwise transferred without the prior
consent of Green Street. All other rights with respect to this report are reserved by Green Street.

EEA and UK Recipients: For use only by Professional Clients and Eligible Counterparties: Green Street Advisors (UK) Ltd is authorized by the Financial Conduct Authority to issue this
report to "Professional Clients" and "Eligible Counterparties" only . This report is not for the use of "Retail Clients". This report is provided in the United Kingdom for the use of the addressees
any other person who receives this report should not act on the contents of this report.

https://my.greenstreet.com/disclosure/ResearchDisclosure
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