RESEARCH,
VALUATION
AND ADVISORY

MORE
SOLUTIONS

Research, Valuation and Advisory thrived again in 2007, with strong results due to further organic growth and a focus on“doing

more with less”through the introduction of efficient processes and enhanced technology.

RVA was responsible for $40.4 million of Altus’ 2007 revenue, compared with $30.8 million for the prior year. Of the 31% increase,
6% is attributable to 12 months'revenue from Altus InSite, compared to 9 months in 2006, and 15% is from organic growth. The
remaining 10% is attributable to revenue from Altus Clayton, which joined RVA in February. With expertise in real estate market
analysis, land use planning issues, consumer spending and borrowing research, and building products on demand, Altus Clayton

adds breadth to RVA's offerings and bolsters our team.

Last year, RVA piloted our automated valuation model, VALeRI, in Quebec. This proprietary technology, which is used by residential
realtors in the province to support property sales values, is highly successful, with high-value clients using it for loan approvals and
risk assessment. VALeRl is attracting attention in other provinces and we will be expanding outside of Quebec this year. Ultimately,

we anticipate broad demand for this effective and popular product.

Building on the investments we made in technology in 2006, specifically our development of a sales database, in 2007 we
implemented a system that tracks leasing information and allows us to analyze critical transaction data. Currently, we have more
than 7,000 leases in the system and enter approximately 750 per month. Building on the foundation of these key components,
we created other robust technological tools to increase productivity and quality. The pool of information now available to our
consultants is enormous, and allows them to provide better analysis and advice. It will also offer consultants the chance to focus

more on value-added activities such as financial and market analysis, property comparisons and client service.
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DAVID JENKINS
PRESIDENT

Another opportunity will arise in the next few years as the Canadian GAAP system of accounting standards is replaced with
International Financial Reporting Standards (IFRS) in 2010 — and publicly traded companies holding real estate for investment
purposes are required to calculate and disclose the market value of their assets. This evaluation can be done internally, but most
companies are choosing third-party valuations to demonstrate the integrity of the process. This presents enormous potential

for RVA's team of experts, especially since we can handle projects on a national basis. Furthermore, our scope of operations gives
us the capacity to handle these large projects and complete them within the tight deadlines. To further boost our resources
across Canada, we have hired over 25 staff and will hire 25 more in 2008. The IFRS business will be a key revenue stream as it is

non-cyclical and represents continually recurring revenue.

This year, we will strive to make our Real Estate Information Services, Altus InSite, the “go to” product for the industrial and
retail sectors. This suite of offerings provides survey and data services that position RVA as the leader in gathering, analyzing and

selling market research.

Another exciting opportunity is our recently announced acquisition of HealthTrust Canada, a Toronto-based valuation company
that specializes in seniors"housing. They, along with Doug Dorey, a leader in the field of valuing retirement homes, will significantly

bolster our capacity in this growing market segment.

Our strategy for 2008 is to maintain our focus on new business development and organic growth. We will continue to enhance
our unparalleled technology to our advantage across all business units. We're the largest valuation group in Canada, and we are

even MORE energized and ready for the challenges ahead.
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COST CON
DEVELOPM
MANAGEM

SULTING AND
ENT COST
ENT

MORE
PERFORMANCE

For Cost Consulting, 2007 was a year of strong returns, impressive projects, outstanding organic growth and the addition of many

qualified and diverse professionals to the team.

In 2007, our revenues increased 43% over the previous year. The 2006 strategic focus on investment in Western Canada saw us
open a Calgary office and expand our Vancouver operations. Both decisions helped drive growth and new opportunities. Staff
resources in the West increased 50% in 2007, contributing 12% to our revenue growth. Expansion into southwestern Ontario,
combined with increases in the Ottawa and Montreal offices, was accountable for 4% of 2007 income. The balance of Cost’s profits

came from the Toronto office.

Our Western Canada work included, but was far from limited to, hospitals in Kelowna and Victoria and the Olympic Village in
Vancouver. The Bow in Calgary — with an estimated 1.7 million square feet of total space — is one of the largest office developments
in North America. Cost Consulting is also recognized by its association with some of the most prominent projects taking place in
Toronto including the new Ritz Carlton, Maple Leaf Square, Four Seasons Hotel and Residences and the Bay Adelaide Centre, all of

which are under construction.

Our 50-year history and reputation for industry excellence generated a number of large project opportunities in the US. Leveraging
our 2006 successful win of an international competition for a landmark project in Chicago, we saw new invitations to bid on other

prestige projects during the year.

As noted above, 2008 marks the 50th anniversary of our Cost Consulting business unit, and its founding company, Helyar and
Associates, serving to strengthen our market position as the reliable industry leader. At the same time, a strong emphasis on

growth ensures we avoid any hint of complacency. Our strategy for the coming year is to continue the improvement of Internet
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# Cost Consulting consists of the most diverse
professionals in the industry, who provide integral
services to a varied client base in the development
and construction industries and financial
institutions in Canada: cost planning, cost control
and construction cost management.

JOHN FLEMING
PRESIDENT

processes and to complete at least one strategic acquisition with a company that provides complementary services and a
solid cultural fit. Accretive growth opportunities remain a constant source of focus and will continue to propel high revenues and

value for unitholders.

With government infrastructure badly in need of repair, institutional landlords and developers are looking at ways to maximize
the use of surplus lands. Public need will entail partnerships with private partners who will take on project delivery risk, and help
to fund the construction and renovation of public buildings in healthcare, transit, correctional services and education. Complex
projects involving hotels, offices, residential and government buildings will require more sophisticated management and financial
analysis — both key drivers for Cost Consulting. We foresee an increase in innovative mixed-use projects, predominantly in Ontario

urban areas, which will provide a ready source of growth for Cost.

The healthcare sector will also be a prominent part of this mixed-use development work. By their very nature, these project
developments place tremendous emphasis on risk transfer where Cost — in our capacity as a technical advisor — has established

an industry reputation for reliability and excellence that, we believe, far surpasses other in-class competitors.

We will also focus on growing our strategic project management services, by enhancing the tactical advice we provide to owners
with regard to major development projects. Altus'expertise in this area is acknowledged and our clients recognize the added value
of our services. With the US market in flux, and tightening credit conditions, lenders want more detailed and comprehensive terms

of reference. Our high level of analytical and cost management strategic expertise is greatly valued and can help to mitigate risks.

In summary, we anticipate the momentum of the past year to continue in 2008, with further involvement in North America'’s
most prominent projects, continuing strong organic growth and strategic acquisitions. The consequence will be wider recognition

and enhanced strength of the Altus brand.
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REALTY
TAX
CONSULTING

MORE
LEVERAGE

For Realty Tax, 2007 was a prolific year that focused on attaining first-rate results for our clients. We worked on projects across the
country, continued with our integration and transition to a single brand and generated strong financial performance, primarily

through organic growth.

Tax increased revenue by 25% over 2006 without additional staff, another example of Altus Group doing more with less. Our
professionals are the pre-eminent experts in the business and it is through their capabilities, commitment and dedication that we

continue to deliver — year after year.

In the past decade, the importance of our work has grown in the minds of our clients. Realty tax is typically the largest cost in
property ownership after debt-service, and the tax landscape and legislation have become highly complex. It's imperative for
property owners to understand the nuances of realty tax changes, particularly as they differ from province to province. Altus'

professional expertise helps to minimize this cost for customers.

Increasingly, our capabilities are further in demand as expert witnesses in tax litigation. Last year, our team provided court testimony
and supplementary evidence in Halifax on the Payment in Lieu of Taxes case (PILT). The resulting judgment rendered a strong result
in tax reduction. In Quebec, we were highly successful working for a high-tech industrial facility, realizing a substantial tax reduction.
Our skills were particularly helpful in the landmark Bank Tower appeals, where we worked in conjuction with the RVA division to
assist six major bank towers in downtown Toronto determine current market value. Our team of experts contributed in determining

their Market Value as if unencumbered.

Altus was particularly involved in Alberta and British Columbia, meeting the assessment challenges of major hotels. Our team

worked diligently on research, and offered expert testimony for the hotel industry resulting in new evidence and procedures.

Altus Group's drive towards a single brand was supported through the amalgamation of offices in Montreal, where KPMG Property

Tax and Roy Sanche Gold Associates employees fully integrated into our existing Altus offices. Having our collective professionals
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Altus Realty Tax Consulting plays a pivotal role
in the ultimate value of an investment, by
assisting with complex property tax implications
in our clients’ business choices, such as:
assessment appeals, tax due diligence on
acquisitions, compliance filings, negotiations
and vacancy rebates.

JIM DERBYSHIRE
PRESIDENT

physically share space has also contributed to synergies among divisions, including RVA and Cost Consulting, and has led to

opportunities for growth and development.

With 2008 now well underway, we are energized and prepared to expand our assistance with client tax services. We are already
heavily involved in this work and foresee more on the way, as client tax challenges materialize from continual government

intervention. Other anticipated high-growth sectors include industrial, IT, hotel and retirement homes.

As the year unfolds, we will continue to cross-sell services within Altus Group. The RVA unit already includes Realty Tax Consulting
in every due diligence arrangement, and consults Tax on its retirement housing business. Our acquisition of UK-based Edwin Hill
offers even more opportunity for cross-selling, as we look internationally for ways we can help clients ease their tax burden.
Edwin Hill also opens the door to an entirely new client base, and access to professionals that know the UK, and Europe, and can

bring new ideas to our table.

Closer to home, Realty Tax Consulting will look to expand on our existing work in Western Canada. We have grown our offices in
Calgary and Edmonton, due to anticipated workload. The tax professionals in our Calgary office are working with Altus RVA and
Cost on a number of assignments. One such example is the work conducted on a one-million-square-foot office feasibility

study, which leveraged expertise from all three divisions. Changes in Alberta taxation, including adjustments in the methodology
for preparing business assessments in Edmonton, offer opportunity for Tax. We are also looking at ways to expand more in

burgeoning Saskatchewan and British Columbia.

The year 2007 was a productive and inspiring one for our professionals and we will continue to hone our services to provide our
clients with an extensive range of realty tax management, planning and assessment appeal and tax recovery services nationwide.

Going forward, we will find additional ways to do MORE with less to drive results in 2008.
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GEOMATICS

MORE
EXPANSION

Geomatics emerged as an outstanding contributor to overall results in 2007.
The division is well known as the industry front runner for surveying, mapping and
geomatic solutions, and with the addition of three new businesses during the year,

we are currently leveraging our capacity and expertise on major projects.

In 2007, exploration and drilling activities within our primary sector of oil and gas helped

drive the strong results. Complementing those returns were the acquisitions of Ezra

With a solid reputation for remote location expertise,

P : : Consulting, Condon Survey Group and Crape Geomatics — chosen to further diversify
land surveying is one of the many diverse services

provided by Geomatics. our client base, augment our service offerings and expand geographical capacity.

Consequently, Geomatics delivered a revenue increase of 18% over 2006 on an annualized basis to $39.7 million, attributed to the

acquisitions of Ezra and Condon. Crape is fully integrated into Geomatics and is not being tracked separately.

Among the important innovations and expertise we gained through our accretive acquisitions was the opportunity to leverage
Light Detection and Ranging (LiIDAR) expertise. Essentially three-dimensional laser scanning from the air, this technology can
eliminate the need for preliminary field visits. This is an efficient alternative to hiring helicopters and dropping a team of experts
into remote locations to determine viability. Using LIDAR to help survey without being on the ground means clients save money
through better resource allocation with minimal environmental impact. LIiDAR also allows for precision surveying because the
digital data taken from the air produces complete information of field conditions: while the files are millions of megabytes large,
they are accurate to 5-10 cm. We have developed a unique and proprietary method to mine and manipulate this data for clients,
giving us an edge on our competitors. There may be opportunities to take our proprietary expertise to the US in 2008. Our expertise

and scope is unmatched by any American competitor in this area and the potential is enormous.
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Altus Geomatics is the market leader in advanced
client-specific solutions, including global
positioning technologies, geographic information
systems, digital mapping and remote sensing,

3D laser scanning, well-site surveys and complete
mapping systems.

DANIEL LACHANCE
PRESIDENT

Geomatics has become increasingly active with municipalities, utilities, pipeline and land developers to diversify beyond oil and gas
drilling to reduce seasonal fluctuations that can affect profitability. One such project involved surveying work in northern Alberta for

a major power line. Because the line will serve remote regions, our expertise in surveying rugged terrain proved to be invaluable.

Looking to this year, the recently announced addition of Quebec-based Géocom Recherche provides Geomatics with the option to

merge data platforms for more effective knowledge management, and leverage Géocom’s capacity and expertise on market research.

The possibility of oil sand projects expanding into Saskatchewan also offers solid opportunities for Geomatics. Along with our other

key market in Alberta, Saskatchewan is akin to a new frontier, and has the potential to become a major supplier of oil and gas.

The Saskatchewan/Alberta projects offer the chance to incorporate all of the services of our division. Our current efforts include
a major pipeline project with EnCana and EOG Resources involving more than four hundred wells and approximately 300 km of
pipeline. The lines will cross into both provinces and will involve the integration of the entire Geomatics team as we conduct the

survey and mapping work.

Going forward, we'll continue to combine offices with our acquired firms and integrate software subscriptions for further savings.
On the technology side, we have the potential to automate the drafting process on our GIS website, which will result in faster and

more accurate documents, and offer clients the ability to use this as an efficient “real time”tool in the future.

With political pressures on global oil supply, the need for Canada to exploit the oil sands is all the more imperative. There will be
even greater opportunities ahead as companies seek out ways to make the most of our natural resources. As the leading supplier of
the mapping and survey services that are required for construction of oil and gas sites and pipelines, Geomatics is well-positioned

for this business.

With greater diversification, the addition of leading experts and continued project work, we are extremely optimistic about our

potential for 2008.
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ACQUISITIONS

Altus Group completed five accretive acquisitions in 2007 in our drive to consolidate the highly
specialized real estate consulting industry. Four of these enhanced capabilities in our existing
business units, while one of them also expanded our services to the United Kingdom. All were
strategically chosen to mitigate cyclicality, allow for geographical expansion and extend service

offerings. We will continue to explore opportunities with best-in-class companies in 2008.

EZRA CONSULTING LTD.: Alberta-based Ezra Consulting grows our Geomatics division in the area of environmental services
and resource solutions. Primarily functioning in the forestry and energy sectors, Ezra Consulting was acquired for $6.2 million. It
now operates along with Altus Geomatics as Environmental & Forestry Services, providing land use management, mapping and
field services. Adding 20 professionals to this active business unit, the transaction allows Geomatics to expand its service offering in

the growing environmental sector.

CLAYTON RESEARCH ASSOCIATES LIMITED: In February 2007, Altus completed the acquisition of Clayton Research
Associates for $3.1 million. Operating as Economic Consulting in the RVA division, this purchase brought 14 experts and a diversity
of services into the team. Clayton’s reputation is unsurpassed as a provider of intelligent and independent analysis and advice.
The firm specializes in real estate market analysis, land use planning issues, consumer spending and borrowing research and
building products demand. This important addition helps to underpin our knowledge management platform, and will ultimately

contribute to our existing subscription data products.

CONDON SURVEY GROUP INC.: Announced in April, the $4.1 million acquisition of Condon Survey Group expands Geomatics
into Saskatchewan, which is experiencing impressive growth in the energy and resources sector. The firm contributed 45 staff to
Altus Geomatics, and with a mature client base concentrated in oil and gas, mines and minerals and the municipal sectors, this

highly accretive purchase expands Altus’ client base and geographic reach.

CRAPE GEOMATICS: Announced in December 2007, the $3.8 million acquisition of Crape Geomatics is strategically important as
it brings an added depth of services through the use of LIiDAR technology: essentially, 3D laser scanning that can provide precision
surveying with detailed, accurate digital images to address individual client needs. Crape’s innovative expertise and ability to mine

and analyze this complex data provide clients with a strategic advantage and give Geomatics an edge over its competitors.
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INTERNATIONAL REACH

With the acquisition of Edwin Hill, Altus Group
now has an international platform to expand
our service offerings and professional expertise
into the United Kingdom and Europe.

MICHAEL MILNER ROBERT TIZZARD
EXECUTIVE PRESIDENT PRESIDENT

EDWIN HILL

The $51.8 million acquisition of Edwin Hill is our largest to date and provides Altus Group with a platform for international
expansion. A top performing, UK-based commercial property consultancy with 50 years of experience, Edwin Hill employs 132
staff providing professional advice on all aspects of commercial property. Operating out of six offices, Edwin Hill's client focus is on
owners and developers. With a similar business model and culture to Altus Group, there will be many synergies and opportunities

for cross-selling, and cross-training with this addition.

ACQUISITIONS SUBSEQUENT TO YEAR-END

HEALTHTRUST CANADA: Altus Group announced the intention to acquire HealthTrust Canada in December 2007 and closed

in February of 2008. This valuation and consulting company offers a depth of experience in seniors’housing and assists clients with
site selection, product offering, expansion, exit strategies and property re-positioning. HealthTrust also offers a proprietary tool that
can analyze demographics, key trends and net demand for seniors'markets across Canada. They, along with Doug Dorey, an expert

in the valuation of retirement homes and long-term care facilities, will give Altus a foothold in this rapidly expanding market.

GEOCOM RECHERCHE INC.: Finalized in March 2008, the acquisition of this Quebec-based firm positions Altus Group to expand
our client base even further. Géocom provides retail research and market analysis to help customers better understand market
trends and the competitive environment. The company has a wealth of data that gives them an advantage in identifying optimal
locations and determining market potential, and will be instrumental in our strategy to provide more knowledge management

and data subscription products going forward.
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environment that places value on ingenuity, depth of

H U M A N > Altus Group has created - and continues to foster — an
expertise and career growth.
RESOURCES P 9

Through our quality culture, industry reputation, blue-chip client roster, prestigious projects and
single-brand status, we continue to attract skilled professionals in Canada and internationally — essential,
given our growth and the demand for Altus’ expansive service offering.

We conduct job fairs and onsite campus information sessions, and have initiated education and placement

programs with targeted national and international educational institutions, to attract the best and brightest
young minds in real estate. By branding ourselves in the university and college markets, we extend our

Shannon Morris
Manager, Human reach to attract the millennial generation.
Resources

Through acquisitions, strategic hires, targeted recruitment and retention efforts, we grew our staff to 1,089
as of December 31, 2007, from 740 at January 1, and continue to add professional staff to all business units.

To supplement our focus on attracting our employees, we motivate them
through our performance management program. By partnering with our
employees, we foster positive relationships built on mentorship, continued
education and professional career development.

In addition, we continue to evolve our orientation program and focus on

leadership development for those in management roles.

PHOTOS:

Our performance-based compensation platform is a key factor in retaining our 1 Mayooran Thurairajah, Senior
Business Unit Accountant &

expert staff; however, we recognize that in order to achieve good performance, David Gibson, Executive Vice
we must value our employees’ quality of life and strive to create a positive President, National Accounts, Tax

work/life balance. We look forward to MORE exciting initiatives in 2008. 2 saeiden Mohammadnabl

Administrative Assistant, RVA

K N O \/\/ |_ E D G E » Altus Group recognizes that knowledge management is a key element

of our strategy to sustain and enhance our value-added services.

M A N A G E M E N T Our scope gives us access to a vast quantity of real estate statistical

information, and as trendsetters, we are constantly developing
techniques to effectively utilize this intelligence.

Altus knowledge managers are creating technologies to selectively manipulate our robust databases, giving
us a competitive edge and enabling us to build subscription products and services that will be valuable

to our client base across all business units. In some cases, this strategy may take years to develop and
implement, going through various iterations before it is market-ready.

The year 2007 saw real progress for the knowledge management team as Automated Value Model
products, such as VALeRI, were piloted in Quebec. In partnership with the Real Estate Boards, VALeRI

Robert Dorion
President, Knowledge effectively uses MLS data to help qualify risk on mortgages and other real estate transactions. This is timely,
Management

given current market conditions and the necessity to accurately monitor risk on a regular basis. The model is
ready to expand outside of Quebec, and we plan to commercialize this product in 2008. In the years ahead,
we foresee this technology helping to leverage the full scope of our data.

Through our knowledge management strategy, Altus is the leader in gathering, analyzing and selling the critical market data that
informs major real estate decisions in Canada.
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CORPORATE
GOVERNANCE

In 2007, a combination of strong organic
growth and well-conceived acquisitions
resulted in an extraordinary year for Altus,
and extraordinary is the appropriate term to
describe last year’s accomplishments. Our
Fund now ranks as one of the fastest-growing
business income trusts in Canada, and our
brand continues to gain broader recognition
both in Canada and internationally.

HARVEY NAGLIE
CHAIR, BOARD OF TRUSTEES

Our achievements during our relatively short history as a public income fund are impressive, but echoing the message of this

report, there is still MORE to come.

Altus’success stems from a talented and dedicated team. On behalf of the Board | want to congratulate the Fund’s more than
1,100 employees for achieving outstanding results this past year. They have focused with enthusiasm and pride on serving our
customers, and delivering value to our unitholders. I would like to express my gratitude and recognition for their constant efforts
and continued support. | do wish to particularly highlight the contribution and commitment of our CEO, Gary Yeoman. His
leadership and passion are major factors contributing to our Fund’s success, and the Board is proud to acknowledge that Gary has
recently been appointed a Fellow of the Royal Institute of Chartered Surveyors (RICS). This is a very prestigious honour, and we

congratulate Gary on this well-deserved achievement.

Our role as Trustees is to ensure the sustained development of the Fund so that it continues to perform for the future benefit of all
stakeholders. We understand that good governance provides a necessary framework for achieving strong results. Consequently,
our Board of Trustees has put in place, and adheres to, a mandate that explicitly defines the expectations and responsibilities of
both the Board and Management. Currently, the Board consists of nine Trustees, of whom five, including myself, are independent.
In addition to its broad oversight obligations, the Board is also responsible for two committees: the Governance, Nominating and
Human Resource Committee, and the Audit Committee. Both these committees are composed solely of independent Trustees. Our
Board members take their roles seriously, and are focused on providing value for unitholders and good counsel to management.

I am proud to serve with them, and | sincerely thank them for their ongoing efforts and steadfast commitment over the past year.
I wish to take this opportunity to acknowledge the contributions of two Board members, John Fleming and Albert Sharp, who
will not be standing for re-appointment. We have benefited from their wisdom and experience, and are very pleased that we

will continue to be able to draw on them, formally from John, who has agreed to take on another senior role at Altus, and more

informally with Albert, who is retiring. Thank you both and best of luck.

In closing, on behalf of Altus’ Trustees and employees, | would like to thank our clients and unitholders for the trust they have
placed in us. We are working on your behalf to ensure that the Fund remains a preferred supplier for our clients and an attractive

investment for our unitholders. We are committed to excellent service, profitable growth, good governance and MORE.
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SENITOR
MANAGEMENT

GARY YEOMAN
DAVID JENKINS
JOHN FLEMING

GARY YEOMAN

CHIEF EXECUTIVE OFFICER

Gary is a seasoned real estate professional with several years of experience
in the professional real estate consulting industry. Before launching his
own consulting practice, Gary served as director of real estate for Magna
International Inc, and was previously with the Ontario Ministry of Finance,
Assessment Division. In 1996, Gary leveraged his extensive expertise to
establish Yeoman and Associates Limited, a property tax consulting firm,
which became a member of the Altus Group in 2003 when he became
President and principal shareholder of Altus Realty Tax Management
Corporation. Currently, Gary serves as CEO for Altus Group Limited and
has been named an Eminent Professional with the Royal Institution of
Chartered Surveyors.

DAVID JENKINS

PRESIDENT

Research, Valuation and Advisory

David has been a leader in the field of real estate valuation for over 15 years,
with a focus on the valuation of large commercial assets, notably office
properties, as well as customized research and acquisition due diligence.
He has built an enviable reputation for solid, value-added analysis that
anticipates growth and emerging real estate industry trends at the regional,
national and international levels. David has been with Altus Group and one
of its predecessor companies since 1989, and is a key consultant regarding
industry standards. He is an accredited member of the Appraisal Institute of
Canada and serves as a member of the Board of Directors of Steelcare Inc.

JOHN FLEMING

PRESIDENT

Cost Consulting and Development Cost Management

John has been a recognized leader in delivering professional
cost-management services to commercial, institutional and residential
clients for more than 35 years. A key executive at Altus Group and one of its
founding companies, Helyar and Associates, since 1974, John has served as
President of Cost Consulting since 1991. John has an enviable reputation
for providing objective and independent reporting on conventional
construction loan financing and rated financing projects, which has led
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JIM DERBYSHIRE
DANIEL LACHANCE
ANTHONY L. MELTON

to productive, long-term relationships with key industry stakeholders.
His contribution to community includes roles as Vice Chair of the Board
of Directors of the Credit Valley Hospital and former Chair of the Board of
Governors of St. Mildred's-Lightbourn School.

JIM DERBYSHIRE

PRESIDENT

Realty Tax Management

Jim founded Derbyshire Consultants Limited in 1980. In 2002, a merger
with Viceroy Property Tax Consultants Ltd. created Derbyshire Viceroy
Consultants Limited. Jim has provided property tax services for Canada'’s
premier real estate companies, REITs, pension funds and industrial
properties for over 25 years.

DANIEL LACHANCE

PRESIDENT

Geomatics

Daniel joined All West Surveys LP in 1994. He obtained a Canadian Land
Surveyors commission in February 1993 and an Alberta Land Surveyors
commission in 1994. Daniel is a member of the Discipline and the
Registration committees for the Alberta Land Surveyors Association, and
member of the Council for the Canadian Land Surveyors Association.
Well-respected for his expertise in the field of geomatics, Daniel is also a
member of the Canadian Institute of Geomatics and the American
Congress of Surveying and Mapping and the Institute of Navigation.

ANTHONY L. MELTON

VICE PRESIDENT BUSINESS DEVELOPMENT

Geomatics

Prior to joining All West Surveys in 1992, Tony worked for Shell Canada Ltd,,
gaining exposure to a wide variety of survey types and geographic
conditions. He received his Alberta Land Surveyors commission in 1977, a
Canada Land commission in 1990 and an APEGGA Professional Engineering
designation in 1982.Tony has served on the Council of Alberta Land
Surveyors and actively supports industry-related events.

Member of the Board of Trustees



MICHAEL MILNER
ROBERT TIZZARD
MICHAEL BARKER

MICHAEL MILNER

EXECUTIVE PRESIDENT

Altus Edwin Hill Altus UK LLP

Mike has more than 30 years of experience in real estate consulting.
Currently, he is responsible for providing corporate property advice to major
corporations. Prior to joining Edwin Hill in 1979, he trained with the UK
government in the District Valuer and Valuation Office. Mike is a member

of the Royal Institution of Chartered Surveyors.

ROBERT TIZZARD

PRESIDENT

Altus Edwin Hill Altus UK LLP

Robert is responsible for the operations of the UK Professional Services
divisions of Edwin Hill, including Rating, Landlord & Tenant, Dilapidations
and Valuation. He is an acknowledged leading authority on all aspects

of Business Rates and advises the UK’s leading owners and occupiers. He
joined Edwin Hill in 1987, and prior positions include Chair of Professional
Services and Executive Head of the Rating business. He is a member of
the Royal Institution of Chartered Surveyors and the Institute of Revenues
Rating and Valuation.

MICHAEL BARKER

EXECUTIVE VICE PRESIDENT

Cost Consulting and Development Cost Management

Michael has more than 24 years of experience in development costing

on projects of all sizes and at various stages of development. With Altus
Group and one of its founding companies, Helyar and Associates, since
1974, Michael has served as a Director since 1992. Michael is well-known
for his broad knowledge base in the construction industry and his ability
to provide value-added counsel through comprehensive building program
analysis, cost planning and tender analysis. Having served on the Board of
Directors of the Ontario Realty Corporation and as Lieutenant Appointee of
the Ontario Association of Architects, Michael has fostered positive working
relationships with all levels of government and developed a thorough
understanding of the dynamics of public policy.

ROBERT DORION
DALE M. LAWR
ROSE OUSHALKAS

ROBERT DORION

PRESIDENT

Knowledge Management

Robert has been responsible for the Quebec City operations of Dorion
Noel and Hallissey Inc. since 1983. Since Dorion, Noel and Hallissey joined
the Altus Group in 2003, Robert has been involved in assessment, appraisal
and consulting.

DALE M. LAWR

CHIEF FINANCIAL OFFICER

From 2003 to 2005, Dale served as Chief Financial Officer of RTC Industries,
Inc., and from 2000 to 2003 she served as Vice President, Finance at Frankel,
a national marketing services agency and a business unit of Publicis S.A.
She also served as Director of Finance of Accenture Ltd. from 1994 to 2000.
Dale is a Chartered Accountant and a Certified Public Accountant (lllinois).

ROSE OUSHALKAS

GENERAL COUNSEL, CORPORATE SECRETARY

From 1998 to 2005, Rose held many legal counsel roles with 360networks
Corp., most recently as Vice President, Deputy General Counsel & Corporate
Secretary, responsible for the management of all Canadian legal matters,
commercial sales activities and revenue transactions for North America.
Following Bell Canada’s acquisition of 360networks in November 2004,
Rose acted as Legal Transition Executive until spring of 2005. She has an
LL.B from Osgoode Hall, and a Bachelor of Applied Arts (Journalism) from
Ryerson Polytechnic University.
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HARVEY NAGLIE
JOHN McKIMM
ERIC W. SLAVENS

GARY YEOMAN
DAVID JENKINS
JOHN FLEMING

HARVEY NAGLIE, CHAIR "2

Harvey is a senior policy adviser for the Ontario government's Ministry

of Finance. Previously, he held senior positions at Mount Sinai Hospital,
Financial Executives International and Bankers Trust Canada. He is a certified
director, and serves on the Board of Directors of Charterhouse Preferred
Share Index Corporation and Charterhouse PSI Investment Corporation,
and on the Independent Review Committees of Jov Funds Management
and BluMont Capital.

JOHN McKIMM "2

John is a senior financial services executive with vast experience in
capital markets transactions, financial restructuring, mergers and
acquisitions and other areas. He is chairman and CEO of Brainhunter Inc,
President of McKimm & Company Inc. and currently a Director of

Jovian Capital Corporation, as well as various private companies.

ERIC W. SLAVENS "2

Eric is a fellow of the Institute of Chartered Accountants of Ontario and was
a partner of PricewaterhouseCoopers LLP for 30 years, serving most recently
as the National Leader, IPO Services. He is a graduate of the Directors
Education Program, co-sponsored by Rotman School of Management,

and the Institute of Corporate Directors, and currently sits on the boards of
Titanium Corporation Inc,, The Effort Trust Company, Canada Israel Securities
Limited and Heritage Toronto.

STUART H.B. SMITH 2

Stuart is a Chartered Accountant, Chairman of Epic Realty Partners and past
President and Chief Executive Officer of Oxford Properties Group, one of
Canada’s largest property owners and managers. He has more than thirty
years' experience as a corporate officer and director, and currently serves on
the boards of International Scholarship Foundation, Look Communications
Inc, Yellow Pages Income Fund, and The Hospital for Sick Children.
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STUART H.B. SMITH
ALBERT SHARP
SANDY McARTHUR

ALBERT SHARP

Albert has more than 30 years of experience in the oilfield survey business.
He also sits on the Board of Directors of Bri-Chem Corp., is a member of

the International Right of Way Association, and has served on a number of
community service organizations, including the Survey Technician Advisory
committee for the Alberta Vocational College at Lesser Slave Lake.

SANDY McARTHUR

Sandy is President of Onyx Resources Inc. and President and Chief Executive
Officer of Centre Point, an agency providing knowledge management,
board governance, leadership mentoring and training to all of Alberta's
non-profit charitable organizations. His past appointments include President
and Chairman of Fluor Daniel Canada, Senior Vice President and General
Manager, Chemicals and Petroleum Business Unit for SNC-Lavalin and
President of SNC-Lavalin Trinidad, Ltd. West Indies.

GARY YEOMAN
CHIEF EXECUTIVE OFFICER

DAVID JENKINS
PRESIDENT
Research, Valuation and Advisory

JOHN FLEMING
PRESIDENT
Cost Consulting and Development Cost Management

Member of the Audit Committee.
Member of the Compensation, Nominating and Corporate Governance Committee.



INFORMATION

RSM RICHTER LLP Toronto Stock Exchange
Stock trading symbol: AIFUN

GOODMANS LLP
May 12,2008 1 p.m. ET
Design Exchange
CIBC MELLON TRUST COMPANY 234 Bay Street, Toronto, Ontario
PO.Box 7010
Adelaide Street Postal Station
Toronto, Ontario M5C 2W9
Answerline Telephone in Toronto (416) 643-5500
or toll-free throughout North America 1 (800) 387-0825
Facsimile: (416) 643-5501

17075 Leslie Street, Unit 7
Newmarket, Ontario L3Y 8E1
Telephone: (905) 953-9948

Toll-free Telephone: 1 (877) 953-9948
Facsimile: (905) 953-0586

Website: altusgroupincomefund.com

E-mail: info@altusgroup.com
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