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Fund Overview Monthly Commentary
CanFirst IncomePlus Real Estate Fund =
(CIPREF) is an open-end fund that

invests in core and core-plus private -
real estate opportunities across
Canada, targeting an annual net total
return of 9-11%.

Strong December performance was primarily the result of an
increase in the appraised value of the Fund’s properties

The Fund paid all its quarterly distributions in full and collected
100% of rent for 2024

= Over $3.4 billion in potential deals were reviewed in 2024, with 8
letters of intent (LOIs) submitted

About CanFirst

CanFirst was founded in 2002 and is
an industry leader in commercial real
estate. CanFirst employs a disciplined

Fund Performance®
Growth of $10,000 (since June 30, 2018)

investment strategy and co-invests $21,000
with both institutional and private $19,000
high net worth partners. CanFirst has '
raised over $1.2B in equity and has 517,000
completed over 19M square feet of $15,000 o~
real estate transactions. $13,000
i $11,000 ~ W
Fund Details =
$9,000
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Total Assets $212.68M R A A A A R
CIPREF Canadian Bonds Canadian Equities
Total Equity $120.64M
Leverage Ratio 43.28%? 6
Performance
Number of Holdings 10
Gross Leasable Area 1,141,745 sf
10.19% 2.30% 2.91% 10.19% 10.72% @ 11.47% 11.24%
Currency CAD
Dist. Frequenc arterl s . . T
s Quarterly pistribution History* AUM (Millions)?
Current Dist. Rate 3.73%3
. . $0.140 $250
Current Dist. Per Unit $0.1414
$0.135 5200
Management Fee 0.80% - 1.00% ' 5150
o P $0.130
Minimum Initial $100,000 $100
Min. Additional $25,000  $0125 I I I I ¢s0 I
DRIP Yes $0.120 $0 I I I
Structure® LP & '9@ m& N "9@ S '»&“ ”9\’ @\’q m& ’LQ’L S ’19’]?: $*

1Unit price is reflective of the NAV per unit for the Class A1 Jul-18 series of units. 2Total Liabilities + by Total Assets. *Represents the most recent Class A1 quarterly distribution as an annualized percentage of
the current Class A1 NAV. “Class Al target distribution per unit. SRegistered Plans and TFSAs may invest in CIPREF Private Income Trust, which is a limited partner in CIPREF. 6Class A1 performance shown as
representative. All periods longer than 1 year have been annualized. Performance represents total return by assuming reinvested distributions. Since Inception (S.I.) return based on the Fund’s inception date
of June 20, 2018. Canadian Bonds represented by the FTSE Canada Universe Bond Index™ and Canadian Equities represented by the S&P®/TSX® Capped Composite Index. 7Includes all series and classes.
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Property City Tenant Property Type GLA (sf) Lease Term (y)
16104 & 16231 121A Ave NW Edmonton, AB Loblaws Industrial 364,912 8.92
505 Industrial Drive Milton, ON Foot Locker Canada Industrial 258,960 1.37
400 Rue Marie-Curie Vaudreuil-Dorion, QC Nu-B Industrial 161,115 11.01
700 Jamieson Parkway Cambridge, ON Allianz Global Assistance Office 111,242 9.32
485 Southgate Drive Guelph, ON Clark Roller & Rubber Industrial 83,807 6.27
230 Signet Drive North York, ON Belmont Meat Products Industrial 48,816 3.25
4700 Thibault Avenue Saint-Hubert, QC Trolec Industrial 36,560 7.33
16771-81 Sainte-Marie Road Kirkland, QC Reflex Photonics Flex 34,335 2.75
8141 Campeau Drive Kanata, ON Staples Retail 25,498 5.09
1676 Britannia Road East Mississauga, ON Britannia Rubber Mfg. Industrial 16,500 6.27

By Property Type! By Region?
y Property Type Yy Reglo Portfolio Characteristics
Ottawa 2% .

N Waterloo Edmonton  Number of Properties 10
w3 A 17% 32% Occupancy Rate 100%
Office 10% Gross Leasable Area (sf) 1,141,745

Industrial | .
85% Montrea ' Total Site Area (acres) 69.9
20% GTA 28%
Weight Average Lease Term (y) 6.74
Percentages based on gross leasable area and may not add to 100% due to rounding.
Fund Codes & Fees
Fund Minimum (aggregate) Management Fee Fund Code
CIPREF Class A2 $100,000 ($25,000 via fundserv) 1.00% RBS1120
CIPREF Class 11 $1,000,000 0.90% RBS1130
CIPREF Class 12 $5,000,000 0.80% RBS1140
CIPREF Private Income Trust (RRSP) Class A2 $100,000 ($25,000 via fundserv) 1.00% RBS1150
Investor Relations
Paul Braun Allan Perez Mark Braun
Chairman Chief Executive Officer Executive Vice-President
CanFirst Capital Management CanFirst Capital Management CanFirst Capital Management
pbraun@-canfirst.com aperez@-canfirst.com mbraun@canfirst.com
416-924-9432 416-924-6269 416-924-8993

This investment summary is for exclusive use of the intended recipient and is not to be shown or given to any person other than the
intended recipient except to any employee, agent or representative directly concerned with the recipient’s review of the CIPREF
documents who agrees to be bound by this paragraph. This investment summary is in a presentation format and therefore is limited in its
scope and not meant to provide comprehensive descriptions of the topics mentioned herein. As a result, this presentation should not be
relied upon to make an investment in CIPREF. Such decision should only be made after review of the limited partnership agreement for
CIPREF and other legal documentation, which materials will supersede the information contained herein. Past or targeted performance
detailed in this presentation is not necessarily indicative of future results, and there can be no assurance that CIPREF will achieve
comparable results, that targeted returns will be met or that CIPREF will be able to implement its strategy or achieve its investment
objectives. Reference is made to the Risk Factors set out in the CIPREF April 2024 Investment Summary, which are incorporated herein by

this reference.

CanFirst Capital Management

20 Eglinton Avenue West | Suite 1400 | Toronto, ON M4R 1K8
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