MARKET SURVEY (DECEMBER 2012)

Scope

This survey included every warehouse building with a total rentable
area of 5,000 ft.? or greater, available for rent in the Greater Moncton
Area. A team of trained researchers collected rental, operating
expense and vacancy data on 61 buildings with an aggregate rentable
area of 3,088,837 ft.%. The survey successfully collected information on
92% of the rental stock polled. The following results flow from what we
believe is the most comprehensive survey of warehouse space ever
undertaken in Greater Moncton.
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The vacancy rate excludes any space available for sub-lease: it is the @10%
total amount of space which is vacant and not currently leased. < 8%
Moncton’s warehouse vacancy increased from 4.86% in 2011 to 2 6%
7.10% in 2012. The increase is vacancy was evenly shared across S 4%
each submarket in Moncton, with the exception of the Central area > 2%
which saw a drop in its vacancy rate. 0%
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Our survey includes all the major centres in Atlantic Canada. The December
overall vacancy rate by location is as follows: Greater Fredericton
14.39%; Greater Saint John 5.91%; Greater Moncton 7.10%; Greater *June
St. John’s  4.36%; Halifax Regional Municipality 7.27%; Greater
Charlottetown 16.50%.

Rental Rates
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Our survey also measured rental rates. The net rental rate for $6.3
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all the major centres in Atlantic Canada. The overall average net
rental rate/ft.? by location is as follows: Greater Fredericton $6.25;
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Greater Saint John $6.46; Greater Moncton $6.17; Greater St. John'’s
$9.75; Halifax Regional Municipality $7.47; Greater Charlottetown
$7.74.

Net Rent / Sq. Ft.

Forecast (Next 12 months)

We anticipate that the overall vacancy rate will decrease over the next *June
twelve months. Increased demand for warehouse space in Greater

Moncton is expected to drive the vacancy rate down to 4.78%. We -
also forecast a 2.00% increase in net absolute rent/ft.” due to the tight
rental market.

-tUINER DIACE
€ PARCNERD L.

Real Estate Counsellors, Brokers and Valuers
6182 North St., Halifax, N.S. B3K 1P5
Tel: 1-902-429-1811

NB Office Tel: 1-506-634-1811
PE Office Tel: 1-902-368-1811
NL Office Tel: 1-709-722-1811

Toll Free Tel: 1-800-567-3033
Fax: 1-902-429-1891
Internet: www.turnerdrake.com
E-Mail: tdp@turnerdrake.com

©2013 Turner Drake & Partners Ltd. This material may be used, copied and distributed provided that the appropriate attribution and copyright is accorded to Turner Drake
& Partners Ltd. Whilst every effort has been made to ensure the accuracy and completeness of this Market Survey, no liability is assumed by Turner Drake & Partners Ltd.
for errors and omissions. This bulletin is distributed without charge on the understanding that the contents do not render legal, accounting, appraisal or other professional
services.



