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27. Segmented Information
The Company owns a diverse portfolio of residential and commercial income‑producing properties located in 
Canada, The United States of America, Germany and The Netherlands. Sales and costs of properties developed 
for resale relate to properties within Canada. The accounting policies used in the preparation of the segmented 
information are the same as those described for the Company in Note 3 ‑ Accounting Policies.  The Company 
primarily evaluates operating performance based on net operating income.  As such, interest, amortization, and 
general and administrative expenses have not been allocated to the segments.  All key decisions pertaining to these 
items are managed centrally.  

The following provides a summary of key information of the Company’s residential and commercial operating 
segments:

Six Months Ended
June 30, 2007		  Retail			  Industrial			  Office			  Residential			  Total
Property revenue	 $	 20,582		 $	 16,559		 $	 54,496		 $	 3,324		 $	 94,961
Operating expenses	 	 7,088		 	 557		 	 7,180		 	 1,340		 	 16,165
	 $	 13,494		 $	 16,002		 $	 47,316		 $	 1,984		 $	 78,796

Six Months Ended
June 30, 2006		  Retail			  Industrial			  Office			  Residential			  Total
Property revenue	 $	 8,898		 $	 15,051		 $	 16,926		 $	 1,248		 $	 42,123
Operating expenses	 	 2,612		 	 402		 	 2,611		 	 644		 	 6,269
	 $	 6,286		 $	 14,649		 $	 14,315		 $	 604		 $	 35,854

Six Months Ended
June 30, 2007		  Netherlands			  Germany			  Canada			  US 		  Total
Property revenue	 $	 18,965		 $	 39,801		 $	 34,008		 $	 2,187		 $	 94,961
Operating expenses	 	 904		 	 1,023		 	 13,250		 	 988		 	 16,165
	 $	 18,061		 $	 38,778		 $	 20,758		 $	 1,199		 $	 78,796

Six Months Ended
June 30, 2006		  Netherlands			  Germany			  Canada 		  US	 		  Total
Property revenue	 $	 6,887		 $	 16,944		 $	 16,026		 $	 2,266		 $	 42,123
Operating expenses	 	 199		 	 119		 	 5,013		 	 938		 	 6,269
	 $	 6,688		 $	 16,825		 $	 11,013		 $	 1,328		 $	 35,854

June 30, 2007		  Retail	 		  Industrial	 		  Office	 		  Residential	 		  Total
Investment property	 $	 591,905		 $	 458,326		 $	 1,389,173		 $	 88,063		 $	 2,527,467
Mortgages payable	 $	 174,790		 $	 297,364		 $	 803,492		 $	 44,522		 $	 1,320,168
Mortgage bonds payable	 $	 53,391		 $	 26,480		 $	 10,075		 $	 		 $	 89,946

December 31, 2006		  Retail			  Industrial	 		  Office	 		  Residential	 		  Total
Investment property	 $	 217,175		 $	 467,586		 $	 1,250,801		 $	 22,246		 $	 1,957,808
Mortgages payable	 $	 74,803		 $	 312,950		 $	 752,925		 $	 13,576		 $	 1,154,254
Mortgage bonds payable	 $	 57,766		 $	 29,688		 $	 9,232		 $	 		 $	 96,686

June 30, 2007		  Netherlands			  Germany			  Canada			  US			  Total
Investment property	 $	 561,526		 $	 1,043,006		 $	 896,601		 $	 26,334		 $	 2,527,467
Mortgages payable	 $	 377,014		 $	 654,933		 $	 279,487		 $	 8,734		 $	 1,320,168
Mortgage bonds payable	 $	 		 $	 28,562		 $	 179,101		 $	 		 $	 207,663

December 31, 2006		  Netherlands			  Germany			  Canada	 		  US	 		  Total
Investment property	 $	 497,097		 $	 1,112,456		 $	 319,153		 $	 29,102		 $	 1,957,808
Mortgages payable	 $	 337,418		 $	 710,540		 $	 96,505		 $	 9,791		 $	 1,154,254
Mortgage bonds payable	 $	 		 $	 30,814		 $	 192,871		 $	 		 $	 223,685

At June 30, 2007 Mortgage bonds payable total $207,663, exclusive of the currency guarantee payable of $12,541.  Of 
this amount $117,717 related to properties under development and funds intended for acquisitions and development 
projects which will be located in Canada.  The remaining $89,946 is allocated to specific segments above.

June 30, 2007 (Unaudited - Prepared by Management – CAD$ thousands except per share amounts)
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June 30, 2007 (Unaudited - Prepared by Management – CAD$ thousands except per share amounts)

27. Segmented information (cont.)

At December 31, 2006 Mortgage bonds payable total $223,685, exclusive of the currency guarantee receivable of 
$3,483.  Of this amount $126,999 related to properties under development and funds intended for acquisitions and 
development projects which will be located in Canada.  The remaining $96,686 is allocated to specific segments 
above.

At June 30, 2007, the Germany segment included one (December 31, 2006 ‑ two) tenant that individually represented 
greater than 10% of total property revenue. This tenant individually represented 28% (December 31, 2006 ‑ 28% and 
11%) of total property revenue for the period.

28. Interest in joint ventures
The Company, at June 30, 2007 owns a partial interest in eight (December 31, 2006 ‑ eight; June 30, 2006 ‑ eight) 
limited partnerships.  The ownership percentages range from 5% to 55.55%. These partnerships operate commercial 
and residential rental properties.
These financial statements reflect the Company’s share of the assets, liabilities, revenue and expenses of the limited 
partnerships in accordance with the principle of proportionate consolidation as follows:
			   June 30			  December 31
			   2007			  2006
						     (Audited	)
Assets		
	 Cash and cash equivalents	 $	 1,560		 $	 2,059
	 Development properties	 	 17,671			  15,054
	 Receivables and other	 	 658			  684
	 Investment properties	 	 9,786		 	 12,108
		  $	 29,675		 $	 29,905
Liabilities
	 Accounts payable and other liabilities	 $	 12,961		 $	 11,889
	 Security deposits and prepaid rent	 	 27			  36
	 Mortgages payable	 	 4,254			  5,311
	 Distribution payable	 	 920		 	
		  $	 18,162		 $	 17,236

Revenue		  June 30			  June 30
			   2007			  2006
	 Property revenue	 $	 774		 $	 773
	 Sale of properties developed for resale	 	 343	
	 Gain on sale	 	 488		 	
		  $	 1,605		 $	 773
Expenses
	 Property operating expenses	 $	 368		 $	 311
	 Cost of sale of properties developed for resale	 	 398
	 General and administrative expenses	 	 71			  27
	 Mortgage interest	 	 147			  154
		  $	 984		 $	 492

Cash flow
	 Net cash from operating activities	 $	 402		 $	 212
	 Net cash from financing activities	 $	 (2,467	)	 $	 (4,770	)
	 Net cash from investing activities	 $	 (2,752	)	 $	 4,989

29. Comparative figures

Certain of the comparative figures have been reclassified to conform to the financial statement presentation of the 
current period. The changes to the 2006 comparative information were made as follows:

 ‑ to reflect Deferred financing fees as an offset to the related long term debt rather than as a seprate item on the 
Balance sheet.  

  ‑ to reflect change in 2006 Interest in Joint Venture note disclosure.
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