


Forward Looking Information

This presentation contains forward-looking statements within the meaning of applicable securities laws. These statements include, but are not
limited to, statements made in this presentation, and c«hievethosest at e me
objectives, as well as statements with respect to managmrsgennetniig bel i
anticipated future events, results, circumstances, performance or expectations that are not historical facts. Forward-looking statements generally

can be identified by the use of forward-l ooki ng ter mi nol ogy such as fioutl ook it efnaddj, e diteisvt & dna |
fanticipateo, fAbelievedo, Ashouldo, dAplanod, Acontinueod,arddookingi mi | ar exp
statements reflect managementds current beliefs and are-dokinged on i nfo
statements in this presentation are qualified by these cautionary statements. These statements are not guarantees of future events or
performance and, by their nature, are based on Boar dwal k &tes, iedutingmat es
those described under fARisks and Uncertaintieso in the Manafwicitent 6s D
could cause actual events or results to differ materially from the forward-looking statements contained in this presentation. Those risks and

uncertainties include, but are not limited to, those related to: liquidity in the global marketplace associated with current economic conditions,

occupancy levels, access to debt and equity capital, interest rates, the relative illiquidity of real property, unexpected costs or liabilities related to

acquisitions or dispositions, construction, environmental matters, legal matters, reliance on key personnel, income taxes, the conditions to the

transactions not being satisfied resulting in the failure to complete some or all of the proposed transactions described herein, the trading price of

the securities of Boardwalk, lack of availability of acquisition or disposition opportunities for the Trust and exposure to economic, real estate and

capital market conditions in North America. Material factors or assumptions that were applied in drawing a conclusion or making an estimate set

out in the forward-looking information may include, but are not limited to: that the general economy remains stable, interest rates are relatively

stable, acquisition/disposition capitalization rates are stable, competition for acquisition or disposition of residential apartments remains intense,

and equity and debt markets continue to provide access to capital. These assumptions, although considered reasonable by the Trust at the time

of preparation, may prove to be incorrect. For more exhaustive information on these risks and uncertainties you should refer to our most recently

filed annual information form which is available at www.sedar.com. Although the forward-looking information contained in this presentation is

based upon what management believes are reasonable assumptions, there can be no assurance that actual results will be consistent with these

forward-l ooki ng statements. Certain statements included i n t hdofapplipable sent at
securities laws, and such financial outlook may not be appropriate for purposes other than this presentation. You should not place undue

importance on forward-looking information and should not rely upon this information as of any other date. While we may elect to, we are under

no obligation and do not undertake to update this information at any particular time.
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Boardwalk Highlights

ATotal Apartments Owned i June 30, 2011 35,277
ADebt to Asset Fair Value, net of Cash i as of June 30, 2011 48%
Anterest coverage i 6M 2011 2.36 Times

APayout Ratio (12M - 2010)
AFFO 73%
AAFFO 83%
A2011 Guidance

AFFO Range $2.35to $2.55
ACash per Trust Unit i June 30, 2011 $3.50
ACurrent Multiple (based on guidance midpoint & $50 Unit Price i including cash) 20.4 Times
AExcluding Cash 18.9 Times
AAFFO Multiple 23.3 Times
Andjusted for Cash 21.6 Times
AManagement Equity Ownership 25%

Updated: Q2 2011
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Portfolio Summary By Province

Unit Breakdown i June 30, 2011 Net Operating Income 1 June 30, 2011

BC, 1.8% Quebec,  gc 220
15.0%

Ontario,
7.2%

Quebec, 17.0%

Ontario, 12.1%

Saskatchewan,
Alberta, 56.0% 14.9% Iberta,
60.7%
Saskatchewan,
13.1%

Province Number of Units % of Units Net Rentable Square Footage % of Square Footage Awerage Unit Size
Alberta 19,743 56.0% 16,861,937 56.3% 854
British Columbia 633 1.8%" 456,936 1.5% 722
Saskatchewan 4,636 13.1% " 3,841,756 12.8% 829
Ontario 4,265 12.1%" 3,410,651 11.4% 800
Quebec 6,000 17.0% 5,364,721 18.0% 894
Total (as at June 30, 2011) 35,277 100.0% 29,936,001 100.0% 849

Updated: Q2 2011
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Alberta Crown Land Sales

52 Allberta Crown Land Sales — Excluding QOil Sands

Year-over-vYear: Cumulative

. The recent
% Billions Alberta land sale
= 4 brought in
$108 _3 million.
= 0 The cumulative

%2 26 billion, is
nearing the 2010

1.6 annual total.
A £22 9 million
1 .= parcel west of
Red EBarth was a
highlight.
0.8 ighligh Drevonian
carbonates have
0. 4 been a focus for
: opermtors there.
DD I T | | T T | T | T w |
Jdan Feb Mar Lpor [ =1 o Sl Ao Sep Ot Mo Dec

Land prices are an important component of F&D costs. In Alberta, sales of
petroleum and natural gas rights are held every two weeks.

Land sales in Alberta are anticipated to reach a record Updated: Sept 2011
$3 Billion in 2011
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Annual Land Sales

Annual Alberta Land Sales
Excluding Oil Sands; 2000 to 2011 YT

2.5

15

m$ bin
1 -
0 n T T l T T T T T T T T T

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
YTD

Source: Alberta Government

Updated: Sept 2011
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FFO Growth and Stabllity
WTI Prices vs. Boardwalk FFO

$120.00 $3.00
$100.00 $2.50
$80.00 $2.00
$60.00 $1.50 =—o=WTI Annual Average
——Boardwalk FFC
$40.00 $1.00
$20.00 - $0.50
$' T T T T T T T T T T T $‘
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Boardwal ks portfolio has provided growth and

markets through active management of its communities.

Source: Internally generated
WTI prices: annual averages as reported by the US Energy Information Administration ($US)
Historical FFO as prescribed by Canadian GAAP
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Revenue Maximization Strategy

Customer Service
-Best Quality Communities
- Best Service
- Self Imposed Rent Control

Revenue
Maximization

Market Rents
-Constant monitoring of rental rates for both
new and renewing customers
- Offer Selective Incentives in weaker market
- Reduce Incentives in Stronger Markets

Occupancy Levels
- Maintain High Occupancy Levels
-Equilibrium of Supply and Demand is at 97%
occupancy in a balanced market

Customer Service is the driver of our Revenue Maximization Strategy, but is best achieved when
coupled with active and timely management of Market Rents and Occupancy Levels.
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/’i Qualitative Revenue Growth Strategy
P

The quality of Boardwal kds Communities drives reve

Capital Expenditures:
- Over $70 Million invested annually.
- $71.6 Million invested in capital improvements in 2010

Vertical Integration:
- Completing more maintenance and improvements in-house where quality and cost is better

controlled
- Quality and Service of Communities are improved as productivity is enhanced
- Parts and Supplies are purchased bulk and stored in warehouses to increase efficiency while

reducing costs.

Improving the Portfolio
- Selective selling of non-core communities and replacing with new construction or

the repurchase and cancellation of units.

- Since August of 2007, approximately 4.5 million units have been purchased and
cancelled representing an investment of approximately $170 million.

- Reviewing the potential development of new units on existing land owned by the

Trust.

Customer Service combined with Quality Communities provide maximum revenue and stability.
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Revenue Growth Strategy

In addition to quality communities, customer satisfaction has proven to be a driver in customer
retention. Boardwalk works with each customer individually and provides internal programs such
as:

-Self-l mposed ARent Protectiono
- Guarantee a maximum $150/month rent increase per year for existing customers

-In-House Subsidy Program
- Boardwalk will eliminate rent increases for any resident who can prove financial hardship

As an advocate of Social Responsibility, Boardwalk has committed a significant number of units
to address the need for affordable housing through partnership with all levels of Government,
and Housing Authorities.

m Housing First

B Homeward Trust

Affordable
Housing The New Start Progran

Initiatives

m Fixed Rate Rental Supplement
Program

m Collaboration with Government
Organizations
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Vertical Integration

Bulk purchasing and warehousing of parts and
supplies, including carpet, linoleum, laminate
countertops, light bulbs, etc, has lead to cost effective
procurement and increased service levels for our
Customers.

Boardwalk has 7 warehouses across Canada.

Boardwalk has largely internalized repair and
maintenance functions including landscaping.
The net result is:

- Increased quality of repairs

- Increased productivity

- Increased effectiveness of resources

- Increased Curb Appeal

- Increased quality of communities
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/‘E Growth through Vertical Integration

1800 $3.00
1600

/.74 - $2.50
1400
1200 $2.00

_f ‘
1000 A
*— . $1.50 =—®—Number of Employees
800 1 —8—FFO
600 $1.00
400
- $0.50
200
0 $

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

The efficiencies of Vertical Integration has helped in FFO growth and
stability.

Source: Internally Generated
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Curb Appeal 1
Boardwalk vs. Competitors

Photos taken

Northwest Pointe, Calgary, AB Calgary Competitor across the street August, 2011
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Boardwalk Rental Premium

97.4(Y% $1031
1024
$1,050.00 ~ $10
97.50%
$1,000.00
97.00% -
$950.00 -
96.50% - 97.16% $868
$900.00 -
96.00% 1 $850.00
95.50% - $800.00 -
95.00% T . $750.00 f
CMHC Boardwalk CMHC Bwk WA Occ Ren Bwk WA Mkt Rent

Boardwal ks Strategy of selective acquisit
created a demand for Boardwal kés rent al pr
market rents and has resulted in higher overall occupancy

Internally generated, Boardwal k data as of June 2011, CMHC data as of April 2011 from C
Rent al Mar ket Reports. Al | averages are weighted by Boardwal kéds apartment Uﬂb&tbd’QbQOlﬁ.ac
centre. ’
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Organic Growth and

40,000 Future Potential 53.50
35,000 F 53.00
30,000
!/ - 5250 ﬂ
25,000 O
> - 5200
o
D 20,000 2
5 - $150
15,000 c
3 » @
] - 5100 A
o T S
L >
. 050 =,
ﬂllllliilll T
o - - 50,00

1996 1997 1998 1999 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Rent Rent+ Rent Rent
+25 50 +75 4100
N FFO per Share / Unit e A pErtments

Since 2007, Boardwalk has shown strong organic growth
during periods of little apartment acquisition.

Updated: Q2 2011

Source i Internally generated, amount generated are based on existing occupancy levels and assume no impact of any changes in
operating costs.
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@%‘é\/ @Ib\\, S ($°Q} 007;\* @’b‘é\ ®,2;\ S Qo,g:\ @@@S‘ ®,§ S g@e <&°Q' Qo'?’t\ Q@*& @ﬁ S <a éoé Qo'bdl @fé& @ﬁ \&\\,
xZ K2 N xZ K% N x K2 N x@ K2 P
(_)QQ %0 (,)?/Q %o (,)Q/Q %o (,)Q/Q %0
—o— Alta Market Rent —ll=—Sask Market Ren
Rents in Alberta are beginning to trend upwards.
Saskatchewan rents continue to trend toward levels seen in Alberta
Rents in Alberta continue to be well below the peak in 2007. Updated: Q2 2011

Source i Internally generated
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FFO Sustainability

Core Rental Growth

$3.50

$3.00

$2.50

$2.00

$1.50

$1.00

$0.50

FFO

$328

$2.39

2008

2009 2010 Rent + 25 Rent + 50 Rent + 100
B FFO

Updated: Q2 2011

Source i Internally generated, amount generated are based on existing occupancy levels and assume no impact of any changes in

operating costs
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Acquisitions Analysis

Organic vs. External

$3.40
$3.20
$3.00
$2.80
$2.60
0 $2.40
E $2.20

$2.00

Organic Growth Potential

S 0 O a

/ Acquisition Growth

2010 Rent+ 25 Rent+ 50 Rent+ 75 Rent+ 100

=&—CQrganic FFO Growtl =#i=3$200 Million Acq $300 Million Acq

Acquisitions assume a 5.75% Cap Rate (including Deferred Cap Ex) and
financing at 75% LTV @ 4%.

Updated: Q2 2011
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Continued Cap Rate Comparison

$7,000 $80.00
m $6,000 - $70.00
© I
_§ $5,000 $60.00 .
@ - $50.00 7
i $4,000 =
c =.
s / - $40.00 =
5 $3,000 g By
tgn - $30.00 3
5 $2.000 - $20.00
2

$1,000 ] I - $10.00

$00 - - $-00
8.5% 8% 7.5% % 6.5% 6% 5.5% 5. OO% 4.5%
m Per Trust Unit Cash Per Trust Un == ==Enterprize Value

If Cap Rates continue to fall as the largest owner we will benefit the most

Updated: Q2 2011
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Mortgage & Liquidity Review

Mortgage & Debt Maturity Schedule T 2011

Principal Outstanding as at Weighted Average
Year of Term Maturity June 30, 2011 Interest Rate By Maturity % of Total
2011 . 104,256,741 5.18% 4.46%
2012 g 574,439,033 4.85% 24.56%
2013 g 288,780,001 4.51% 12.35%
2014 ’ 429,417,637 3.51% 18.36%
2015 r 437,753,681 3.72% 18.72%
2016 g 202,062,351 4.17% 8.64%
2017 ’ 127,727,293 3.62% 5.46%
2018 ’ 36,957,142 4.18% 1.58%
2019 r 76,717,332 5.09% 3.28%
2020 g 39,876,465 4.44% 1.71%
2021 ’ 20,533,083 4.12% 0.88%
Total Principal Outstanding 2,338,520,759 f 4.22% 100.00%

Mortgage Highlights

- Average Term to Maturity is 3 years

- Average Amortization Period is 32 years
- Current 5 year Interest Rates are 2.40%
- Current 10 year Interest Rates are 3.25%

- 2F . 2FNRglft1Qa {SOdzZNBR a2NJ3l3Sa | NB

Source: Internally generated

bl ! L Y a
Updated: Q2 2011
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Future Opportunity 1

Potential Finance Savings

$3.50

P00 $247  s248 259 U —
$2.50 = =
$2.00
$1.50
$1.00
$0.50
$- T T T Y Y Y

4.27% 4.25% 4.00% 3.75% 3.50% 3.25% 3.00%

— e

Continued low interest rates will drive FFO growth
Current 5 Year Interest Rates are 2.40% Current 10 year Interest rates are 3.25%
Weighted Average Portfolio Interest Rate December 31, 201071 4.27%
Weighted Average Portfolio Interest Rate as of June 30, 20117 4.22%
Source: Internally generated Note 1 Distribution model based on a 75% payout ratio Updated: Q2 2011
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0 Q& Seso8diQuarter, 2011

T 1 1 3 Months 3 Months 6 Months 6 Months
QZ | 2011 nghllghts ended Jun ended Jun % ended ended June %
2011 2010 Change June 2011 2010 Change
Rental Revenue $103.8 $103.4 0.4% $ 2065 $ 207.6 -0.5%
NOI $65.5 $66.5 -1.5% $ 1248  $ 128.3 -2.7%
FFO $34.7 $34.2 1.3% $ 62.8 $ 63.4 -0.9%
Per Unit $0.66 $0.65 1.5% $ 1.20 % 1.20 0.0%
Loss to Lease Summary Period Occupied Rent Market Rent Apartments
30-Jun-11 $ 1,024 $ 1,031 35,277
31-Mar-11 $ 1,023 $ 1,022 35,277
31-Dec-10 $ 1,012 $ 1,018 35,277

Annualized Increase June 30 vs

Dec 31 $ 5,079,888 $ 5,503,212

Updated: Q2 2011
Source: Internally generated, Market and Occupied Rents represent the averages for the
reported month.
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Operations Update

Reasons for Move Out

2010
Reason Q2 03 04 2009 Total o1 Q2 03 04 2010 Total
Moving out of town 367 746 632 396 2,141 387 680 646 420 2,133 358 617 975
Transfer 527 698 634 530 2389 530 570 607 527 2,234 469 565 1,034
Purchased Home 379 673 681 494 2,227| 418 657 600 485 2,160 411 550 961
Personal reasons 329 558 521 439 1,847| 425 557 581 382 1,945 349 532 881
Rent too expensive 330 384 333 211 1,258 225 285 319 222 1,051 249 281 530
Work related 293 303 259 229 1,084 190 234 263 208 895| 194 289 483
Larger accommodation 183 267 227 159 836 119 248 283 156 806 194 278 472
Unknown 241 249 230 189 909| 186 247 296 196 925| 179 239 418
Moving in with others 145 187 162 130 624 136 171 228 159 694 123 153 276
Skip / Eviction 612 601 571 561 2,345| 539 521 547 453 2,060| 487 508 995
Total 3406 4666 4250  3338| 15660| 3,155 4,170 4,370 3,208| 14,903| 3,013 4,012 7,025

S el TR RPN PRI (yTotal turnover was down 3.8% compared to the second quarter
Moving out of town 746 680 617 -9.3% in 2010
Transfer 698 570 565| -0.9%
Purchased home 673 657 550| -16.3% | Moving out of town is the largest reason for meeat, and is
Personal reasons 558 557 532] -4.5% | down 9.3% compared to last year. This reflects the seasonal trend
Work related 303 234 289 | 23.5%
Rent too expensive 384 285 281 -1.4% wTransfers within the Boardwalk portfolio continues to be one of
Larger accommodation 267 248 278| 12.1% | the top reasons for moving and indicates that we successful at our
Unknown 249 247 2391 -3.2% | endeavours to retain our customers
Moving in with others 187 171 153| -10.5%

wPurchased home was down 16.3%
Updated: Q2 2011
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What 0s

New

Sequential Stabilized Rental Analysis T Q2 2011

Sequential Revenue Analysis

Stabilized Revenue Q22011vsQl Q12011vs Q42010vs. Q3 Q32010 vs.
Growth # of Units 2011 Q4 2010 2010 Q2 2010
Calgary 5,234 2.5% 1.1% 1.4% -1.1%
Edmonton 12,337 0.9% -0.7% 0.3% -0.6%
Other Alberta 2,172 2.2% 0.3% 3.1% -2.5%
British Columbia 633 1.7% 0.4% 0.0% -0.2%
Ontario 4,265 0.8% 0.1% 1.9% -0.2%
Quebec 6,000 -0.2% 0.2% 1.2% 1.4%
Saskatchewan 4,636 0.7% -0.4% 1.5% 0.8%

35,277 1.0% -0.1% 1.1% -0.2%

Source: Internally generated

Updated: Q2 2011
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Stabilized Analysis

Three and six months ended June 30, 2011

% Operating

% Revenue Expense 9% Net Operating

Jun 302011 -3 M # of Units Growth Growth Income Growth % of NOI
Calgary 5,234 3.87% 3.90% 3.85% 18.0%
Edmonton 12,337 0.07% 5.92% -2.79% 36.5%
Other Alberta 2,172 3.85% 9.02% 1.36% 6.3%
British Columbia 633 2.53% 13.00% -1.71% 2.0%
Ontario 4,265 2.18% 1.35% 2.94% 7.6%
Quebec 6,000 2.43% 1.86% 2.82% 15.1%
Saskatchewan 4,636 2.11% 10.72% -1.22% 14.5%

35,277 1.82% 5.08% 0.12% 100.0%

% Operating
% Revenue Expense % Net Operating

Jun 302011-6 M # of Units Growth Growth Income Growth % of NOI
Calgary 5,234 1.89% 6.69% -0.22% 18.1%
Edmonton 12,337 -0.23% 5.10% -3.21% 36.3%
Other Alberta 2,172 3.96% 11.73% -0.19% 6.2%
British Columbia 633 0.92% 8.41% -2.24% 2.1%
Ontario 4,265 1.70% 2.10% 1.29% 7.3%
Quebec 6,000 2.88% -0.46% 5.50% 15.2%
Saskatchewan 4,636 2.51% 9.54% -0.47% 14.8%

35,277 1.44% 4.76% -0.48% 100.0%

Source: Internally gererated

Updated: Q2 2011
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: Same Property Revenue Opportunities

C2NJ 6KS ¢KNBS Y2yika SyRSR

Q2 2011 Total Mk Rent $106.3M Q2 2010 Total Mk Rent $105.3N\

Source: Internally generated Updated: Q2 2011
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Boardwalk

Financeg Liquidity Analysis

2011 -Q2,in $000's

The TrUSt Currently haS Cash Position - June 30, 2011 $ 183,000
app_roxmqtely $379 Million in L ot Credis . 196,000
available liquidity.
Total Available Liquidity $ 379,000
Liquidity as a % of Total Debt 16%
Debt ( net of Cash) as a % of reported Asset Fair Value 48%
Type of Debt Apartment Units Amount -in $ Millions
Secured 32510 $ 2,226 Boardwalk has 2,707
Un-levered 2707 * $ . apartment units which currently
do not have any
Unsecured - $ 112
encumbrances.
Total 35,277 $ 2,338
FECKS ¢NHzadGQa dzyRNI o6y ONBRAG TFLOAfAGE KFra | ONBRAG outdtanding LedeFs ofiCreditn YY ® ¢ K S oFtlyosS ail GS8R
Source: Internally generated Updated: Q2 2011
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Liquidity Analysis i Strategy

A Balanced Approach

AThe future is very difficult to foresee

ATaking a balanced approach to Liquidity Strategy is believed to be prudent

AWe are renewing debt and hedging interest rate risk up and down
AAssessing all terms with bias towards long end (7-10 years)
AForward-fixing of rates on renewals is being considered

AEquityds rol e
AAlthough currently not fully quantified, the use of equity to be balanced between

APaying off high cost debt
APurchasing low priced Trust Units
AAccretive property acquisitions
AThe issuance of a Special Distribution to Trust holders

AEnsure there is ample liquidity to allow maximum choices to value creating
opportunities (lessons from the financial crisis: companies with the least
reliance of new credit had maximum access to credit).
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7

Cap rates for various Canadian markets, representing well located,

2 K 0 Qa bSé
Current Cap Rates

better quality buildings with no deferred capx.

Source: Internally generated

Victoria 4.75 - 5.75%
Vancouwver 4.00 - 5.00%
Vancouver Suburbs 4.50 - 5.50%
Calgary 5.25 - 6.25%
Edmonton 5.50 - 6.50%
Saskatoon 5.50 - 6.50%
South West Ontario 5.75 - 6.75%
Montreal ¥ 5.25 - 6.25%
Quebec City 5.75 - 6.75%

Updated: Q2 2011
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IFRS Estimated Net Asset Value

Trust Unit Range Analysis

235% 255
g 2011
Low end High end
Guidance - Guidance -
Cap Rate Implied Trust Unit value ;h per Trust | Total No Cash no cash

Fair Value Revenue $ 438,588,000 5.00% $ 6255 $ 350 $ 66.05 26.6 24.5
5.25% $ 5743 $ 350 $ 60.94 24.4 22.5
5.50% $ 5279 $ 350 $ 56.29 225 20.7
Operating Expenses $ 158,356,000 5.75% $ 4855 $ 350 $ 52.05 20.7 19.0
6.00% $ 4466 $ 350 $ 4816 19.0 175
Net Operating Income $ 280,232,000 6.25% $ 41.08 $ 350 $ 4458 175 16.1
6.50% $ 3778 $ 350 $ 41.28 16.1 14.8
Principal Outstanding - June 2011 $ 2,338,521,000 7.00% $ 3188 $ 350 $ 3538 13.6 125
7.50% $ 2677 $ 350 $ 30.27 11.4 10.5
Cash on Hand $ 182,971,000 8.00% $ 2230 $ 350 $ 25.80 9.5 8.7
8.50% $ 1835 $ 350 $ 21.86 7.8 7.2
9.00% $ 1484 $ 350 $ 1835 6.3 5.8
Current Price $ 4650 $ 350 $ 50.00 19.8 18.2

Implied cap rate 5.88% 5.66%

Trust Unit outstanding 52,220,233

NAV range reflects implied capitalization rates only on anticipated net operating income. Both revenues and expenses

are based on assumptions used to determine the Fair Value of Boardwalk Investment assets consistent with that

reported on its balance sheet on June 30, 2011. It does not incorporate any subjective value that may relate to other

assets, including: intangibles and excess land, any potential value which may be associated with other higher related Updated: Q2 2011
use of these assets such as Condominium Conversion or the lesser value that may be associated with assets currently

on land leases. It also does not include any corporate administration.

Source: Internally generated
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Boardwalk REIT

Fair value of Investment Assets

2011-02 2011-01 2010-02 2010-O1
Min Cap Max Cap Min Cap Max Cap Min Cap Max Cap Min Cap Max Cap
~ Rate Rate Rate Rate Rate Rate Rate Rate
Vancouver CMA 5.00% 6.50% 5.25% 6.75% 5.25% 7.25% 5.25% 7.25%
Victoria 5.00% 5.00% 5.25% 5.25% 5.50% 5.50% 5.50% 5.50%
Ccalgary 5.50% 6.25% 5.75% 6.50% 6.00% 6.75% 6.00% 6.75%
Edmonton 5.75% 6.25% 6.00% 6.50% 6.25% 6.75% 6.25% 6.75%
Other Alberta 6.50% 8.25% 6.75% 8.25% 7.00% 8.50% 7.00% 8.50%
Regina 6.75% 7.00% 7.00% 7.25% 7.00% 7.25% 7.00% 7.25%
Saskatoon 6.75% 7.00% 7.00% 7.25% 7.00% 7.25% 7.00% 7.25%
Kitchener 6.25% 6.25% 6.50% 6.50% 6.75% 6.75% 6.75% 6.75%
London 6.25% 6.50% 6.50% 6.75% 6.75% 7.00% 6.75% 7.00%
Windsor 7.00% 7.50% 7.25% 7.75% 7.50% 8.00% 7.50% 8.00%
Montreal CMA 6.00% 7.00% 6.25% 7.25% 6.25% 7.25% 6.25% 7.25%
Québec City 6.00% 6.50% 6.00% 6.50% 6.50% 7.00% 6.50% 7.00%
Grand Total 5.00% 8.25% 5.25% 8.25% 5.25% 8.50% 5.25% 8.50%
Land Lease 5.75% 11.50% 6.00% 11.75% 6.25% 11.66% 6.25% 11.66%
;’Zl’g‘ Cap Rate - Free 6.20% 6.37% 6.64% 6.64%
W.-A. Cap Rate - Land 6.52% 6.77% 6.84% 6.84%
Leases
W.A. Cap Rate - All 6.23% 6.41% 6.66% 6.66%
Value of Investment
Propertios ($000's) $4,500 $4,319 $4,084 $4,076
ff’oer;‘:ggtlaog_‘é'lncrease 10.41% 5.97% 0.20% 0.00%

Under IFRS, Boardwalk has chosen to adopt the fair value model at January 1, 2010.

Property Valuations are completed using the Overall Capitalization Rate Method of the Income Approach.

The cap rates used i n each gdeagthithirdlpartyappraisepr ovi ded by
Total assets have been written up to $4.5 billion as of June 30, 2011 from $1.9 billion since Q4, 2009.
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Boardwalk REIT 2011 Guidance

Description 2011 Guidance
Q2-2011
Acquisitions No new apartment

acquisitions or
dispositions

Stabilized Building NG
growth

-3% to 1%

FFO per Trust Uni

r

$2.35t0 $2.55

AFFO per Trust Urit
based on $450 /yr/Apt

$2.05to $2.25

Addjustment made for
Boardwalk LP B Units treated
as Debt & Distributions as
Interest Charges under IFRS,
but treated as Equity &
Distributions in the 2011
Guidance

AGuidance re-iterated for the
second quarter of 2011

Updated: Q2 2011
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Differential between Ownership

Costs and Monthly Rent

monthly carrying costs minus average two bedroom rent ($) maonthly carrying costs minus average twa bedroom rent ()
1,800 1,200
1,600 B Edmonton B Saskatoon

1,000 B Regina

B Calgary

1,400

1,200 €00

1,000

£00

800

600 - 400

400 - 200

200 -

0.
2002 2003 2004 2005 2006 2007 2008 2009 20010  2001f 12002f
2002 2003 2004 2005 2006 2007 2008 2009 20010  2011f  2002f

_ * .133u||1|.vl.iui|.5% down payment, average 5-}rt:.u fixed mnortgage rates
* assumption: 5% down payment, average 5-year fixed mortgage rates, 25 year amortization Sourca: CMHC

Source: CMHC CANADA MORTGAGE ANC HOUSING CORPORATION
CANADA MORTGAGE AND HOUSING CORPORATION

Source: CMHC, monthly carrying cost minus average two-bedroom rent ($) Updated: Q2 2011
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2 K| 1 Qa

b S ¢

Mortgage Debt / Total Capitalization / Replacement Value

$12,000,000

Replacement Cost in 000's

$4,000,000 1

ek ihhhn?

$2,000,000

$-

$160.

$10,000,000 T

$8,000,000 T

$6,000,000 T

T $140.

T $120.

T $100.

T $80.0

$60.0

150 250 300
Replacement Cost per foot

B Total Cost =3 pent Unit Price Current Stock Price

A

Wood Frame

13,662
46%

Construction Type-in Sq Ft (000's)

Mixed
4,685
16%

Concrete
11,343
38%

Total Buildable Sq Feet29.7 Million

Mortgages represent low percentage of replacement cost.

Internally generated assumes net rentable square feet are grossed up by 10% to account for common areas Updated: Q2 2011
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Boardwalk Management Commitment

Management Ownership

$600,000,000

$500,000,000

$400,000,000

$300,000,000
$200,000,000

$100,000,000

$0 - : : : : . . : : : : ——
& & & S @ L F @S
® F @09 OfoQ oo g C}\(b sz}\o Q‘*\(Q
\ J

Notes: Internally calculated, based on public documents available as at May 2011.
Value based on Trust Unit price as at May 13, 2011.

Source: Internally generated
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Recent External Research

Best Allocators of Capital 2006-2012E - Growth in Cash per Unit/Share vs. Assets

541

Best aAllocators

ete

=
1

REITs/Carps
have S are
forecasted to
qiow FRD per
unlt/share at
a negative
rate vs. assel
growth.

Ratio of Growth in Cash vs, Growth in Assets

& REITsCorps D04
have fare forecasted Thesse REITs/Corps havefare forecasted 1o grow FEO per unit/share at a lesser rate
1o graws FFOD per than assets

wnit Sshare at a
greater rate [han
assels

Escasnchwalc BRFC CREIT CAP Bt [ RlboaCaan Primaris Callkoway Cmomibie A Coaraiies" Flr=® Cominar Al
Froperty Propertes (= gains) Capits Prop®
o Rt Reaty

Sowrce: BMO Capital Markets =ik
Last update: Feb 25, 2011

“Cash-llow growih Based an AFFO wml a5 FRD is distoried by umessally high non-césh rent ilems.
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Best Capital Allecation Ratlo

Recent External Research

BEST ALLOCATORS OF CAPITAL BETWEEN 2006 AND 2012E
CAPITAL ALLOCATION RATIO™ vs. TOTAL RETURN PERFORMAMCE™™

Worst Capital Allocation Ratio

5.5 - ® FFO Growth/Asset Growth ratio - & year CAGR ("06-"12) (/,_.——— -
- =* Compounded average total return - 5 year CAGE ('05-10); assumes dist/ div. reinvestmeant - Bl:lardw-alk>
5.0 S
4.5
4.0
3.5
3.0
2.5 +
- B
2.0 +
CREIT
1.5 1
Primaris hh:ur‘thern Prop.
] First Capital
1. P CAP - Dumdee'""
- .
Crombie -
Worst TH. Return 0.5 - Killam & Calloway / Best Total Return
Performance RioCan—= gy @ & Allied Prop. Perfommance (5-yr CAGR)
(O -0 - 2.0% 0. e 2 4_0% . 8 415 00 12.0% 14.0% 15,_.-_..:_.., 1H.r.lﬂ.=: E0.0% 22 0% 24.0%:
_U_S -4
- Chartweell ! ATTis Canminar
- 1.0 HER
LB {1) mssisted, im par, by the 2 /3 sake of the company in 2007 to GE and special distribution to

unitholders. Ex. the spedal dist'n the aveage 1l retum would be arownd 13%
{Z) H&R FAO, wnit im 2012 has been adjusted to ind. full-year inclusion of the Bow (in arder match

norease to thee asset basel. Source: BMO Capital Markets
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Boardwalk REIT

Do we qualify as a REIT?

A At January 1, 2011, the Trust does qualify as a REIT.

A The question that remains is: does income generated from the sale of real

properties, once it flows through Boar dwal
character?

A Recent Draft legislation still has not been substantially enacted but once enacted
will provided clarity on this issue.

Awith the recent election of a majority Conservative Government, we are
expecting the legislation to be introduced imminently.

AOn July 20, 2011, the Finance Department announced proposed changes to
the SIFT regulations including the treatment of stapled securities and other
minor technical updates. These changes are not expected to impact the Trust.

W
BOARDWALK

COMMUNITIES

Bringing You Home




Investor Presentation -
Appendix BOARDWALK

October 2011

COMMUNITIES




Contents

Arust Overview

Moardwalk REIT Highlights
Aulti-family Market Overview
Mortfolio Statistics

Ainancial Review

ASummary

A\ppendix

. -
BOARDWALK

Bringing You Home



/ﬂ Focused Vision and Mission

Our Vision:

Boardwal k i s committed to being
leading multi-family Trust and to expanding our
operations into a truly national platform.

Our Mission:

To Serve and Provide our Residents with Quality
Rental Communities.
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/’i Trust Overview

- Started in 1984 as a private company

- Became a public company in 1994

- Converted into a REIT in May of 2004

-Canadaos | damiy evener/opanatort |

- Property portfolio of 35,277 rental units (as at June 30, 2011)

I (Rental wuniverse of over 1.5MM wunits in major C;

- Listed on TSX (BEI.UN)
- Inclusion in the S&P/TSX Composite and Income Trust Indices
- Total Enterprise Value: C$4.8 Billion (as at June 30, 2011)
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Trust Overview

A Experienced Professional Management Team

significant ownership stake in the Trust
absence of conflicts of interest
proven track record of growth and adding value

A Quality Portfolio

high concentration in dynamic markets
geographic diversity, with properties located in five provinces

over $350M spent on capital upgrades and improvements over 5 years
prior to converting to a REIT

$71.6 million invested in capital improvements for the twelve months of
2010 ($70.4 million in the twelve months of 2009)

A Strong Financial Position
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Canadian REIT Market Context

Boardwalk REIT is currently the Fifth largest REIT and the largest Residential

REIT in Canada based on Market Capitalization
) Market Cap Summary 7
7000 (|

6000

5000 [

4000 |~

$Millions

3000

- iiinoa00ss

0

q REI HR CWT REF D CAR PMZ CUF AP

Market Capitalization as at September 28, 2011. Source: Intema"y generated
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Boardwalk REIT Overview

Ausiness Strategy

AThe strategy of Boardwalk REIT is:
Ao be the best team

Ao focus on acquiring, financing, developing, owning and managing quality multi-family
rental properties in larger vibrant economic centres

Ao provide Unitholders with a stable and growing cash flow distribution

Moardwalk REIT can best achieve its goals by strategically:

Anaximizing Customer satisfaction by providing an above-average level of service and
product with our exceptional team

Aacquiring selected multi-family residential properties throughout Canada

Aelling properties classified as O6hel d f
into new and existing properties

Aenhancing property values through pro-active management and capital improvements
Ananaging capital prudently while maintaining a conservative financial structure

Aoursuing opportunities to form selective partnerships or joint ventures
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Boardwalk REIT Overview

A Business Strategy (contod)
A Boardwalk REIT will:

A seek to capitalize on economies of scale derived from its substantial presence
in natural resource rich Western Canada, as well as its assets in Eastern
Canada

A focus on markets that are typified by strong economic outlook and relatively low
vacancy rates

A Due to Boardwal kos size and rel
lenders and Canada Mortgage and Housing Corporation, financing
for acquisitions can often be negotiated on favourable terms

A As at June 30, 2011, approximately 99¢
NHA insured, thus virtually eliminating the risk of non-renewal
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Trust Overview

Social Responsibility

Boardwalk is an advocate of social responsibility. To address the need for
affordable housing:

A We partner with all levels of Government, and Housing Authorities in

every centre.
- Currently over 1,100 units dedicated to Government subsidized housing in Alberta.

- Approxi mately 300 units dedicated to e
programs in Alberta.

A We program internally:
- Self-i mposed fiRenimadmumibibe/tmonthmedit increase per year for
existing Customers
- In house subsidy program eliminates rent increases for any resident who can prove
financial hardship.
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/’i Attractive Distribution

- Annualized distributions of $1.80 per REIT unit, payable monthly

Equivalent distribution of approx. $7.20 pre-split since becoming public in 1994 with $0.25 IPO
price
Amount does not include the special distribution of $0.50 per Trust unit announced in Q3 2010

- Approximation for 2010: 55% return of capital, 45% considered income
- Current equity yield of approx. 3.73% (as at June 30, 2011)

- Conservative capital structure, with leverage of approximately 52% (as at June 30, 2011) Of
t he REI Tds Fair Valuel of I nvest ment

- Debt to Total Enterprise Value is 48% (as at June 30, 2011)
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/’, Sustainable Distribution

-Weighted average occupied rent base of $1,024

June 2011 occupied rent across portfolio based on average two
bedroom unit size of 849 sq. ft.

-2010 FFO Payout Ratio 73%
-2009 FFO Payout Ratio 72% (1.80/2.51 = 71.7%)

-Future cash flow increase shared between
Unitholders & capital expenditures

$350M+ spent on portfolio over 5 years prior to REIT conversion
$71.6 million invested in capital improvements in 2010.
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/; Q2- Portfolio Highlights
~

Q22011 Q22010 Change

Portfolio Occupancy - Period Average | 97.49%  97.29% 20 Bps

Average Stabilized Rent Realized - Q2 $998 $979 $ 19
Same Property Q22011
Revenues 1.8%
Operating Costs 5.1%
NOI 0.1%

Source: Internally generated
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Loss to Lease Statistics

Annual Vacancy
Occupied Markto  Annual mark to Vac markto Wt Average %of RateJune
rent Market rent market market Adjustment  market Units Portfolio 2011

City Analysis
Calgary $ 1141 % 1174 $ 2 $ 2067479 $ 63,316 $2,004,163 5,310 15% 1.85%
Edmonton $ 1069 $ 1,065 $ 4) $ (535211) $  (22,702) $ (512,510) 12,497 35% 3.02%
Other Alberta  $ 1036 $ 1,038 $ 2 $ 39,376 $ 1577°$ 37,799 1936 6% 2.79%
$ 108 $ 1,092 $ 7% 1571644 $ 42,191 $1,529,452 19,743 56% 2.68%
Saskatchewan $ 1048 $ 1,042 $ (5) $ (291,442 (9,514)' $ (281,929) 4,636 13% 2.80%
Ontario $ 78 $ 799 $ 14 $ 697,587 21529 $ 676,058 4,265 12% 2.63%
Quebec $ 976 % 986 $ 10 $ 715945 16,659 $ 699,286 6,000 17% 1.87%
British Columbia $ 1,004 $ 1,049 $ 45 § 342,159 5899 $ 336,260 633 2% 1.26%
$ 1024 % 1031 $ 7 $ 3035892 $ 76,764‘ $2,959,127 35,277 100% 2.53%

Source: Internally generated.

Market and occupied rents represent the averages for the reported month.

Updated: Q2 2011
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/ﬂ Rental Revenue Cycle
> 4

Move -outs > Move -ins

Sask. (13% of total portiolioy  Re€NtS INcrease
—

BC (2% of total portfolio)

Calgary (15% of total portfolio)

Edmonton 3s% of total portfolio) Vacancy
Incentives Rises
. Decrease
Ontario (12% of total portfolio)
QU ebec (17% of total portfolio)
Other Alberta (6% of total portfolio) |ncentlveS
Vacancy Increase
Drops

Rents decrease

Updated Q2, 2011

Source: Internally generated Move - outs < Move - ins
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Boardwalk

Occupancy vs. Availability

High occupancy
reflects that

21 NRgI | ]

market rents are
at the bottom

Low Availability

=== OpAvail === 05Occupancy

S N N N

S
&
\'gb \QQ’ »‘gb
oY Y oN

Updated Q2, 2011

Source: Internally generated
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Supply & Demand

—#— Move-Outs —l— RentalB

== 05 Occupancy

VARV

Occupancy

#Suites

Source: Internally generated Updated Q2, 2011
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Vacancy Loss and Incentives

Vacancy Loss & Incentives

$8,000

$7,000

A N

5000 SN T T
oo /A N ~
e =~
$1,000 ./‘/./_/.\_\'_./

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2007 2007 2007 2007 2008 2008 2008 2008 2009 2009 2009 2009 2010 2010 2010 2010 2011 2011

$000's

—@— Vacancy Loss —#— Incentives —=&— Total

Source: Internally generated
Updated Q2, 2011
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/ Revenue Maximization Strategy
Customer Service and retention remain a primary focus

IN maximizing revenue.

When the market is strong, our self-imposed rent increase maximums
enhance Customer loyalty. When the market is weak, we offer proactive
early lease renewals with competitive suite selective incentives to attract
and retain Customers.

Three Variables in our Revenue Maximization Strategy:
1) Market rent (price); 2) Occupancy; and 3) Selective Incentives.

Supply and Demand is in balance at 97% occupancy.
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Revenue Maximization Strategy

Two basic approaches:

1) In a strong market, focus is maximizing market rent on turnover suites,
minimal to no incentives, and lower occupancy to help confirm market
rents are being achieved. Higher rental rates help offset lower
occupancy, generating maximum revenue.

2) In a weaker market, focus is on decreasing rental rates and offering
incentives to increase occupancy. Higher occupancy helps offset lower
rents and higher incentives (90% of a lower rental price is better than 0%
of a higher rental price), generating maximum revenue.

In both strong and weak markets, constant focus on customer loyalty
provides most stable revenues.
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Alberta and Saskatchewan

Unemplo

ment

8.0%

6.0%

4.0%

2.0%

0.0%

Unemployment- Q2 2011

i

Jun-11

Apr-11 May-11

B Alberta
B Saskatchewan

Canada

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

Unemployment - September 2011

N Alberta
M Saskatchewan

Canada

September 2010 September 2011

Source: Statistics Canada

Updated: October 2011
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Average Weekly Earnings
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Average Weekly Earnings by Year
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Average Weekly Earnings - July 2011
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N Jul-11
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Source: Statistics Canada

Updated: September 2011
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Alberta Forecast

Alberta Forecast Summary

2006 2007 2008 2009 2010 2011f 2012f
Economy
GDP Growth 6.2% 2.5% 0.0% -5.0% 2.8% 3.3% 3.6%
Employment Growth 4.8% 4.7% 2.8% -1.3% 0.4% 2.4% 2.4%
Net Migration 70,990 47,939 65,936 37,755 29,200 26,000 30,000
Retail Trade ($ milions) $55,942 $61,160 $61,069 $55,956 $59,718 na na

New Home Market

Single-detached Starts 31,835 28,105 14,716 14,344 17,851 16,900 18,800
Multi-family Starts 17,127 20,231 14,448 5,954 9,237 8,800 10,200
Total Starts 48,962 48,336 29,164 20,298 27,088 25,700 29,000

Resale Market*

Total MLS Sales 74,350 71,430 56,399 57,786 49,723 51,300 52,700
Awverage Price $285,383 $356,235 $352,857 $341,201 $352,301 $354,800 $363,000
Source: CMHC Forecast, Statistics Canada, *Residential Properties Updated: July 2011
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Inventory of Major Alberta Projects

Continued Long Term Capital being invested in Alberta

Aug. 2011 Mar. 2011 |Feb. 2011 Jan. 2011 Dec. 2010

Value of Value of Value of Value of Value of

Projects Projects Projects Projects Projects

Sector ($Millions) ($Millions) |($Millions) ($Millions) ($Millions)
Agriculture & Related $316.9 $262.7 $262.7 $249.7 $215.2
Biofuels, Chemicals & Petrochemicals $1,555.1 $1,567.1 $1,567.1 $1,567.1 $1,555.5
Commercial/Retail $8,210.4 $8,507.8 $8,485.5 $8,444.5 $8,871.9
Commercial/Retail & Residential $1,559.8 $2,663.8 $2,663.8 $2,363.8 $2,373.8
Infrastructure, Institutional & Other Industrial $28,772.4 $27,334.3 $27,065.0 $26,656.3 $27,183.2
Manufacturing, Mining, Forestry & Related $1,357.0 $5,917.7 $5,917.7 $5,917.7 $5,854.8
Oil & Gas $1,768.5 $1,440.0 $1,440.0 $1,440.0 $1,520.0
Oil Sands $111,148.6 $106,495.6 $101,642.6 $100,722.6 $100,732.6
Pipelines $7,553.9 $7,526.7 $7,481.7 $7,381.7 $7,464.5
Power $13,769.2 $14,213.7 $13,772.7 $13,247.5 $16,955.5
Residential $4,800.2 $4,850.7 $4,846.7 $4,793.8 $5,046.7
Telecommunications & Tourism/Recreation $5,099.0 $4,476.3 $4,468.5 $4,461.8 $4,731.2
Total $ 185911.0]% 185,256.4 $179,614.0 $177,246.5 $182,504.9

Source: Government of Alberta Updated: September 2011
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Oil Sandg Cost of Production

A]

Suncor Enero

$45.00
$40.00
$35.00
$30.00
$25.00
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Suncor Oilsands Cost of Productic

= C$/bbl

2007 2008 2009 2010

August 2011 WTI Crude Price is approximately $85/bbl

Source: Suncor Energy, 2010 Annual Report
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Redwater Refinery

Canadian Natural Resources and Northwest Upgrading Inc. have partnered to build and operate
an estimated $15 Billion Refinery in Redwater, AB; which is approximately 35 kms NE of

Edmonton.

Construction of the first phase of the refinery is expected to begin in 2012, with a total of 3,000 to
5,000 F/T jobs needed to build the phase.

The first phase is expected to be complete by the end of 2014 and will be able to handle 50,000
bbl/d of bitumen, of which the Province of Alberta has agreed to supply the refinery with 37,500

bbl / d. Phaseds 2 and 3 will add an additional 1
,/-‘/
’,/r;y Summary Schedule Phases — Subject to Project Sanction
Owtmbed Dewagn
POt Engeneenng COonutnecson Supeont —
Comutracton Mase 1
Muce | Comemeouoneng and Ran up e
Phase 2 LS ——
Phaie I Detaled Deson® —
Phase 2 Long Lead Procuremern”
Mane 2 Consanacton® emmroewi
e J Commisecning and et ap* ——— Tt o P 3
Source: CNRL, NW Partnership Updated Oct, 2011
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Alberta International and

Interprovincial Migration

30,000
25,000
20,000
15,000 =1 T Net International
Migration
H Net Interprovincial
10,000 + SEEEEEEE LEEE N S Migration
5,000 “““ ‘ T 111 1t
: | ‘ .I.Il
Source: Statistics Canada -5,000 Updated: September 2011
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Edmonton Single Family Home and

Condo Prices
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Source: Edmonton Real Estate Board Updated: September 2011
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Edmonton Resale Inventory

Residential MLS® Inventorfedmonton CMA
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Source: Realtors® Association of Edmonton (EREB)
*Residential includes SFD, condos and duplex/row houses. Updated: September 2011
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Edmonton Residential Resale

Residential MLS® Sales and Listingsimonton CMA
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Source: Realtors® Association of Edmonton (EREB)

*Residential includes SFD, condos and duplex/row houses. Updated: September 2011
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Edmonton New Home Sales and
Inventor
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Source: CMHC Updated: July 2011
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Edmonton New Home Sales and
Inventor
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Source: CMHC

Updated: July 2011
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Edmonton Housing Starts

Edmonton Housing Starts
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Source: CMHC

Updated: July 2011
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Calgary Single Family Home and

Condo Prices
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Source: Calgary Real Estate Board and Century 21 CREB archive

Updated: September 2011

. N
BOARDWALK

COMMUNITIES

Bringing You Home



Calgary Resale Inventory

MLS® Inventory Calgary CMA
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Source: Calgary Real Estate Board (CREB) and Century 21 CREB Archive Updated: September 2011
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Calgary Condo Resale

Condominium MLS® Sales and ListinGalgary CMA
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Calgary New Home Sales and
Inventor
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Calgary New Home Sales and

Inventor

Multiple Dwelling Sales and InventoryCalgary CMA
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Calgary Housing Starts

Calgary Housing Start:

B Multiples

B Singles

2008 2009 2010 2011F

Source: CMHC Updated: April 2011
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Edmonton Average Vacancy and
Average Rent

Source: CMHC, two-bedroom units (centres 10,000 population and higher) Updated: August 2011
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Calgary Average Vacancy and

Average Rent
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Updated: August 2011
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Saskatchewan Forecast

Saskatchewan Forecast Summary

2006 2007 2008 2009 2010 2011f 2012f
Economy
GDP Growth -1.0% 3.6% 4.2% -6.1% 2.8% 3.3% 3.5%
Employment Growth 1.7% 2.1% 2.2% 1.5% 1.1% 1.6% 2.0%
Net Migration -1,562 9,287 10,480 11,251 12,000 10,300 10,700
Retail Trade ($ millions) $11,495 $12,984 $14,360 $14,036 $14,993 na na
New Home Market
Single-detached Starts 2,689 4,017 4,518 2,829 3,830 3,700 3,900
Multi-family Starts 1,026 1,990 2,310 1,037 2,077 1,900 1,725
Total Starts 3,715 6,007 6,828 3,866 5,907 5,600 5,625
Resale Market*
Total MLS Sales 9,140 12,054 10,194 10,856 10,872 10,900 11,000
Awerage Price $132,078 $174,405 $224,592 $233,695 $242,258 $251,500 $256,000

Source: CMHC Forecast, Statistics Canada, *Residential Properties Updated: August 2011
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Saskatchewan International and

Interprovincial Migration

6,000

5,000

4,000

3,000

2,000 ISEESNEESEEESEE -
Net International
Migration

1,000 EERE N o
B Net Interprovincial
| I I I Migration
I‘o T T T T T T T T T T T T T T 1

-1,000 T

-2,000 -

-3,000 T

-4,000

Source: Statistics Canada Updated: September 2011

. N
BOARDWALK

COMMUNITIES

Bringing You Home




$350,000

$300,000
$250,000
$200,000
$150,000 Regina
== Saskatoon
$100,000
$50,000
$0
M NN DM DNMNMNDNMNO 0 00 0 WO OO0 OO0 00 0O 000 dA A dA d d
QR QRRQRQPQROQQQQ Q0 Q Q@ Q@ o g o oo oo
CE>'5Q>CE>3Q>CE>EQ>CE>SQ>CE>EQ
Ss52°3285s2°82882"8§28=2"8§25=2">§

Source: Saskatoon Real Estate Board, CMHC, Association of Regina Realtors Updated: September 2011

W

BOARDWALK

COMMUNITIES

Bringing You Home




1,600

1,400

1,200

1,000

800

600

400

200

Residential MLS® Sales and Listings - Saskatoon CMA

AN

/

\ A\ A
W[ W

//
TN
N

\/ [ ==

NN AN

~N/ N

Jan-08

Mar-08 |

May-08 |

Jul-08 |

Sep-08 |
Jul-09 |

Sep-09 |
Jul-10 |

Nov-08 |
Jan-09 |
Mar-09 |
May-09 |
Nov-09 |
Jan-10 |
Mar-10 |
May-10 |
Sep-10 |
Nov-10 |
Jan-11 |
Mar-11 |
May-11 |
Jul-11 |
Sep-11 |

Source: Saskatoon Region Association of Realtors® (SRAR)

Updated:

September 2011

W

BOARDWALK

COMMUNITIES

Bringing You Home



Saskatoon New Home Sales and
Inventor
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Saskatoon New Home Sales and

Inventor

Multiple Dwelling Sales and InventorySaskatoon CMA
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Saskatoon Housing Starts
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Regina Residential Resale

Residential MLS® Sales and Listings - Regina CMA
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Regina New Home Sales and

Inventor

Single and Semi Detached Sales and InventoRegina CMA
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Regina New Home Sales and

Inventor

Multiple Dwelling Sales and InventoryRegina CMA
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Regina Housing Starts
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Saskatoon Average Rent and
Average Vacanc
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Source: CMHC, two-bedroom units (centres 10,000 population and higher) Updated: July 2011
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Source: CMHC, two-bedroom units (centres 10,000 population and higher) Updated: July 2011
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Out of Town Rentals

Out of Town Rentals
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Average Tenancy (Years)

Source: Internally generated

Updated: Q2 2011
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Average Rental Rate Increases
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¢ Portfolio Statistics
~

Boardwal k REI T6s portfolio consi st
invested in over 225 properties

Mroperties have approx. 30 million square feet of rentable area
Mortfolio avg. unit size of 849 sq. ft - 2 bedroom
KOverall avg. market rent $1,031/month (June 2011)

Moardwalk has great potential for internal growth. As of June 2011,
avg. market rent for its Alberta portfolio was $1,092 (compared to
$1,285 at its peak in September 2007).

A100% of the Trust's portfolio is stabilized i owned for a period of
more than 24 months (as at June 2011)

Mortfolio located in 18 market areas in 5 provinces

Updated: Q2 2011
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Revenue Maximization

Revenue = Supply + Demand + Price

Low Price = Higher Demand = Low
Physical Vacancy but higher Economic
Vacancy

High Price = Lower Demand = Higher
Physical Vacancy but lower Economic
Vacancy

Total
Revenue

Economic Incentive

0%

Vacancy

Economic
Disincentive

v

Vacancy

*Qur Strategy attempts to optimize physical and economic vacancy on a seasonally adjusted basis.
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#  Acquisitions Analysis
A

Organic vs. External

An a competitive market, focus is on growing value, quality and
service
AOur team is the most valuable asset

AViost significant return comes from growing team expertise
Reduction of contractors replaced by higher team productivity

A\cquisitions can be dilutive in a competitive market due to
typical high deferred cap-ex and vacancy

Metter value, quality and service results in better revenues and
FFO

Updated: Q2 2011
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7

Cap rates for various Canadian markets, representing well located,

Current Cap Rates

better quality buildings with no deferred capx.

Source: Internally generated

Victoria 4.75 - 5.75%
Vancouwver 4.00 - 5.00%
Vancouver Suburbs 4.50 - 5.50%
Calgary 5.25 - 6.25%
Edmonton 5.50 - 6.50%
Saskatoon 5.50 - 6.50%
South West Ontario 5.75 - 6.75%
Montreal ¥ 5.25 - 6.25%
Quebec City 5.75 - 6.75%

Updated: Q2 2011
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;f’, Development Opportunities
’L_

Development Opportunities

A Continue to explore the viability of developing two new projects on
excess lands in Calgary

A We are in discussions with the City regarding a 109 unit four storey,
elevatored, wood frame building at our Spruce Ridge site

A The second site, Sarcee Trail Place, is at the early design phase

Updated: Q2 2011
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Dispositions

12 month period ended 2010

Dispositions
Cap Rate
. . . . . Sale Cap with Debt Debt
Building Name City # Units Type Price $lunit  $/sq ft Rate Required  Assumed Repaid Date Closed
Cap Ex *
Habitat du Lac Leamy Gatineau 321 High Rise 19,350,000 60,280 95 7.29% 6.89% - 12,554,619  March 16, 2010
Heritage Gardens Calgary 95 Mid Rise 13,585,000 143,000 211 6.20% 6.20% 3,951,101 ** - April 23, 2010
Les Jardins Bourassa Montreal 178 Mid Rise 8,925,000 50,140 104 6.86% 6.36% - 5,689,650 April 30, 2010
Cascade Lodge Regina 12 Walk Up 1,075,000 89,583 140 6.02% 6.02% - - July 7, 2010
Glen Garry Regina 12 Walk Up 985,000 82,083 156 6.18% 6.18% - - July 7, 2010
Willow Glen Apartments Edmonton 88 Walk Up 9,750,000 110,795 136 6.20% 6.20% - 3,844,761  August 6, 2010
600 Cote Vertu St. Laurent 88 Mid Rise 7,925,000 90,057 117 6.59% 5.81% - - October 27, 2010
Braemar Court Coquitlam 105 Walk Up 16,150,000 153,810 152 4.99% 4.99% - - December 2, 2010
Parkwest Apartments Victoria 96 Low Rise 13,400,000 139,583 188 5.38% 5.38% - - December 13, 2010
California Gardens Burnaby 79 Walk Up 12,250,000 155,063 108 4.78% 4.78% - 7,439,074 December 15, 2010
Ridgemont Apartments Coquitlam 41 Low Rise 4,500,000 109,756 141 4.24% 4.24% - - December 16, 2010
TOTAL 1,115 107,895,000 96,767 130 5.95% 5.80% 3,951,101 29,528,104
* Habitat required $1,100,000 in capital expenditures; Bourassa required $700,000 in capital expenditures; 600 Cote Vertu required $1,055,000 in capital expenditures
** 6.38% maturing June 1, 2011
Source: Internally generated Updated: Q4 2010
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Q2 Overall Performance

FFO PER UNIT RECONCILIATION

3 Months
FFO June 30, 2010 $ 0.65
Financing costs $ 0.02
Administration and other $ 0.01
FFO Loss from Sold Properties $ (0.02)
FFO June 30, 2011 $ 0.66
Source: Internally generated Updated: Q2 2011
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Q2 Overall Performance

3 Months 3 Months

In 000's, except per unit amounts Jun-11 Jun-10 Change

Rental revenue $103,818 $103,415 0.4%

Expenses
Operating expenses $20,668 $19,367 6.7%
Utilities $8,299 $8,811 -5.8%
Property taxes $9,305 $8,719 6.7%

$38,272 $36,897 3.7%
Net operating income $65,546 $66,518 -1.5%
Average rental revenue per unit per month A $998 $979 1.9%
Operating costs per unit per month $362 $339 6.7%
Operating margins 63% 64%
Source: Internally generated Updated: Q2 2011
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FFO Reconciliation
In $000's, except per unit amounts

Profit

Adjustments
Add loss on sale of assets
Add (deduct) fair value losses (gains)
Deferred income taxes (recovery)
Add amortization of property, plant and equipment

Add back distributions paid to LP 'B' Unitholders
Funds from operations

Funds from operations - per unit

Source: Internally generated

3 Months 3 Months
Jun-11 Jun-10 % Change
$ 196,591 $ 23,597
$ - 3 498
$ (164,181) $ 7,542
$ (551) $ (173)
$ 827 $ 769
$ 2,014 2,014
$ 34,700 $ 34,247 1.3%
$ 0.66 $ 0.65 1.5%

Updated: Q2 2011
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Stabilized Analysis

For the Three months ended June 30, 2011

% Operating

% Revenue Expense % Net Operating

Jun 302011-3 M # of Units Growth Growth Income Growth % of NOI
Calgary 5,234 3.87% 3.90% 3.85% 18.0%
Edmonton 12,337 0.07% 5.92% -2.79% 36.5%
Other Alberta 2,172 3.85% 9.02% 1.36% 6.3%
British Columbia 633 2.53% 13.00% -1.71% 2.0%
Ontario 4,265 2.18% 1.35% 2.94% 7.6%
Quebec 6,000 2.43% 1.86% 2.82% 15.1%
Saskatchewan 4,636 2.11% 10.72% -1.22% 14.5%

35,277 1.82% 5.08% 0.12% 100.0%

% Operating

% Revenue Expense % Net Operating

Jun 302011-6 M # of Units Growth Growth Income Growth % of NOI
Calgary 5,234 1.89% 6.69% -0.22% 18.1%
Edmonton 12,337 -0.23% 5.10% -3.21% 36.3%
Other Alberta 2,172 3.96% 11.73% -0.19% 6.2%
British Columbia 633 0.92% 8.41% -2.24% 2.1%
Ontario 4,265 1.70% 2.10% 1.29% 7.3%
Quebec 6,000 2.88% -0.46% 5.50% 15.2%
Saskatchewan 4,636 2.51% 9.54% -0.47% 14.8%

35,277 1.44% 4.76% -0.48% 100.0%

Updated: Q2 2011

Source: Internally generated
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Q2 2011 Sequential Stabilized

Revenue Analvysis

Sequential Revenue Analysis

Stabilized Revenue Q22011vs Q1 Q12011vs Q42010vs. Q3 Q32010 vs.
Growth # of Units 2011 Q4 2010 2010 Q2 2010
Calgary 5,234 2.5% 1.1% 1.4% -1.1%
Edmonton 12,337 0.9% 0.7% 0.3% -0.6%
Other Alberta 2,172 2.2% 0.3% 3.1% -2.5%
British Columbia 633 1.7% 0.4% 0.0% -0.2%
Ontario 4,265 0.8% 0.1% 1.9% -0.2%
Quebec 6,000 -0.2% 0.2% 1.2% 1.4%
Saskatchewan 4,636 0.7% -0.4% 1.5% 0.8%

35,277 1.0% -0.1% 1.1% -0.2%

Source: Internally generated

Updated: Q2 2011
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¢ Stabilized Analysis
-

Three and Six Months ended June 30, 2011

Q2 2011

- Despite positive Revenue growth, there were increases in operating
expenses primarily as a result of higher labour costs associated with

the increased number of on-site maintenance and personnel as

Boardwalk continues to focus on its Customers.

- Quebec saw strong Revenue growth in the first six months of 2011.
-Ontari o market i s gaining traction
three and six month period.

Updated: Q1 2011
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Future Opportunityg

A Net Rental Sensitivit

FFO per Trust Unit
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Source i Internally generated, amount generated are based on existing occupancy levels and assume no impact of any changes in

operating costs.
Updated: Q2 2011
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IFRS Estimated Net Asset Value

Trust Unit Range Analysis

235% 255
g 2011
Low end High end
Guidance - Guidance -
Cap Rate Implied Trust Unit value ;h per Trust | Total No Cash no cash

Fair Value Revenue $ 438,588,000 5.00% $ 6255 $ 350 $ 66.05 26.6 24.5
5.25% $ 5743 $ 350 $ 60.94 24.4 22.5
5.50% $ 5279 $ 350 $ 56.29 225 20.7
Operating Expenses $ 158,356,000 5.75% $ 4855 $ 350 $ 52.05 20.7 19.0
6.00% $ 4466 $ 350 $ 4816 19.0 17.5
Net Operating Income $ 280,232,000 6.25% $ 41.08 $ 350 $ 4458 175 16.1
6.50% $ 3778 $ 350 $ 41.28 16.1 14.8
Principal Outstanding - June 2011 $ 2,338,521,000 7.00% $ 3188 $ 350 $ 3538 13.6 125
Less cash on Hand $ 182,971,000 7.50% $ 26.77 $ 350 $ 3027 11.4 10.5
$ 2,155,550,000 8.00% $ 2230 $ 350 $ 25.80 9.5 8.7
8.50% $ 1835 $ 350 $ 21.86 7.8 7.2
9.00% $ 1484 $ 350 $ 1835 6.3 5.8
Current Price $ 4650 $ 350 $ 50.00 19.8 18.2

Implied cap rate 5.88% 5.66%

Trust Unit outstanding 52,220,233

NAV range reflects implied capitalization rates only on anticipated net operating income. Both revenues and expenses

are based on assumptions used to determine the Fair Value of Boardwalk Investment assets consistent with that

reported on its balance sheet on June 30, 2011. It does not incorporate any subjective value that may relate to other

assets, including: intangibles and excess land, any potential value which may be associated with other higher related Updated: Q2 2011
use of these assets such as Condominium Conversion or the lesser value that may be associated with assets currently

on land leases. It also does not include any corporate administration.

Source: Internally generated
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# Capital Investment

('l; For the Three Months Ended June 30, 2011

3 Months 6 Months 6 Months

$in 000's, except for per suite amounts  June 30,2011  Per Suite June 30, 2011 Per Suite June 30, 2010 Per Suite
Repairs and Maintenance - expense $ 5526 $ 157 $ 10978 $ 311 $ 10,960 $ 304
On-Site Maintenance Personnel - expensg 6397 $ 181 $ 12,760 $ 362 $ 11,194 $ 311

$ 11,923 $ 338 $ 23,738 $ 673 $ 22,154 $ 615
Invested Capital - cost $ 16,122 $ 457 $ 29,018 $ 823 $ 27540 $ 764

$ 28,045 $ 795 $ 52,756 $ 1,496 $ 49,694 $ 1,379
Estimated Maintenance Capex $ 3969 $ 113 $ 7937 $ 225 $ 8,109 $ 225
Stabilizing & Value Enhancing Capital ~ $ 12,153 $ 344 $ 21,081 $ 598 $ 19,431 $ 539

$ 16,122 $ 457 $ 29,018 $ 823 $ 27540 $ 764

Source: Internally generated Updated: Q2 2011
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Capital Investment

For the three months ended June 30, 2011

Capital Investment
3 Month Period Ended June 30, 2011

Building
Improvements

Wage Cap 21%

35%

Suite
Other Improvements
% 21%
Elevators
5%
Boilers/ Mech Hallway
% Appliances Improvements
3% 1%

Total Capital Invested in Q2 of 2011 - $16.1 Million (Q2 2010 - $14.9 Million)
Total Capital Invested in first half of 2011 - $29.0 Million (first half of 2010 - $27.5 Million)

Source: Internally generated Updated: Q2 2011
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