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Overview

The Nicola Canadian Real Estate Limited Partnership offers investors direct exposure to a About the Fund
professionally-managed portfolio of income-generating properties across Canada. With a

focus on long-term value creation, the strategy emphasizes stable cash flow and disciplined [ IIEUENETZ S

growth through active management of real estate assets in key markets nationwide. The Net Asset Value (NAV) C$127B
fund is an open, evergreen investment structure.

Distribution Frequency Monthly
nghhghts Current Distribution Yield' 211%
Access to a diversified portfolio of real estate — The Limited Partnership (LP) is a multi- 7Ll 2 ATl 272%

. . . . . ] . Distribution Yield?2
asset class strategy that includes industrial, multi-family, office, retail, self-storage, and

senior living properties in major Canadian markets. The LP also includes a limited number
of build-to-own properties.

Liquidity Terms Monthly3

Base Currency CAD

Long-term approach to real estate investing — Returns are generated from rental income

and capital appreciation using modest leverage. o
Fund Characteristics
Fully integrated team with hands-on approach — Nicola Real Estate’s team includes over (as of March 31, 2026)

100 professionals specializing in investments, leasing, asset management, development,

. . Debt Leverage Ratio* 49.8%
debt procurement, and finance/accounting.
Occupancy Rate 91.7%
Performance (Class 0) ,
No. of Properties 94
$100,000 Invested at Inception
$529,119 Average Cost of Debt 4.2%
$550,000
$450,000 Risk Metrics” (since inception)
Maximum Drawdown _31%
$350,000 (Dec 2008 — Dec 2008) 170
Best 12 Months
$250,000 (Mar 2021 - Feb 2022) 19.6%
Worst 12 Months
(Sep 2023 — Aug 2024) -0.6%
$150,000
Best Quarter (@4 201) 6.8%
$5O'Ooom©,\oooo®o;,:mm<rvmco,er;ooovoo&.wmwvmw Worst Quarter (@4 2023) -2.4%
222922 T 5 8actsoacsgacrdRFYIILTETY
232328320832 883=28838288322¢8338 Standard Deviations 27%
106
Performance Summary SIEERIRE s
Cumulative Returns Annualized Returns *Risk metrics are calculated based on Class O

(CAD) monthly returns.

Since
YTD M 3M 6M 1Y 3Y 5Y 10Y Inception
December 31,2005
04% -01% 0.1% 02% 11% 14% 57% 74% 85%

Calendar Year Net Returns

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

16% 2.3% 21% 132% 18.4% 24% 10.6% 7.0% 10.6% 9.9%
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Holdings
By Type By Location
%
= Industrial 49 %
De\/e|opment 142 m British Columbia 56.1
Self Storage 13.3 m Ontario 304
Multi-Family 129 Alberta 105
m Office 83 m Other 25
m Senior Housing 43 m Manitoba 05
m Other 37
= Retall 15
Select Holdings
UPDATE RENEWAL
7th and Cambie — VVancouver, BC Joshua Creek Corporate Centre — Oakville, ON
Acquired in 2020, this property is a development site at the north- This property comprises a 119,579 sq. ft. three building, single storey flex
west corner of Cambie Street and West 7th Avenue in Vancouver. A office campus with Convenient access to the QEW in Oakville. A seven
development application for a 32 storey mixed use tower comprising year lease renewal was completed with the property's largest tenant, an
230 residential rental units, approximately 52,000 sg. ft. of workspace, engineering firm, totaling 33,357 sq. ft. This renewal supports the asset's
and approximately 4,000 sq. ft. of ground floor retail was approved stability by contributing to on-going cash flow and a more balanced lease
by Vancouver City Council in March 2026. Construction is anticipated maturity profile. The property is fully leased to a diversified tenant base.

to commence in 2027. The asset is intended to be held long term by
NCRELP as part of its “build-to-own™ program.

Disclosure

The annualized yield based on the fund’s current regular monthly distribution rate and the most recent month-end NAV. Excludes special or top-up distributions.
Distributions are not guaranteed and may vary in amount and frequency over time.

2Total cash distributions paid over the past 12 months, including special and top-up distributions, divided by the most recent month-end NAV.

3The fund trades monthly with redemptions requiring six-month’s notice.

4Debt leverage ratio measures the proportion of debt used to finance the portfolio’s equity.

5Standard deviation is a statistical measure that quantifies the risk of an investment. It indicates how much a fund’s return deviates from the average return over a
period. A higher standard deviation suggests potentially greater volatility (higher risk), while a lower standard deviation indicates potentially less volatility (lower risk).
6Sharpe ratio measures the risk-adjusted return, helping investors understand how much an investment compensates for the risk taken. It is calculated by dividing
a fund return less cash (riskless) return by its risk standard deviation.

Nicola Wealth Management Ltd. (Nicola Wealth), the “Fund Manager,” is a wealth management and planning firm established in 1994. With a philosophy built on
cash flow and diversification, our growing series of funds is managed by members of Nicola Wealth’s Asset Management Team.

Past performance is not indicative of future results. All investments contain risk and may gain or lose value. Returns are net of fund expenses charged to date.
Distributions are not guaranteed and may vary in amount and frequency over time. This is not a sales solicitation. This investment is intended for tax residents of
Canada who are accredited investors.

Residency restrictions apply. Please read the relevant documentation for additional details and important disclosure information, including terms of redemption
and limited liquidity. Please speak to your Nicola Wealth advisor for advice based on your unique circumstances.

Nicola Wealth is registered as a Portfolio Manager, Exempt Market Dealer and Investment Fund Manager with the required securities commissions.
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