
STRATEGY
… THE CORE OF OUR BUSINESS

2001 CORPORATE REVIEW



TOTAL REAL ESTATE ASSETS UNDER MANAGEMENT (AT DECEMBER 31,  2001)

($ millions) 1997 1998 1999 2000 2001 %

Great-West Life/London Life General Account $ 361 $ 925 $ 1,015 $ 1,117 $ 1,159 23

Pension Fund Advisory Services 671 907 982 2,028 2,235 43

Canadian Real Estate Investment Fund No. 1 341 759 1,001 1,190 1,314 25

London Life Segregated Real Estate Fund – 85 89 161 419 8

Other 29 34 30 32 34 1

Total Assets $ 1,402 $ 2,710 $ 3,117 $ 4,528 $ 5,161 100

Total Square Feet (millions) 19.1 27.1 30.2 36.8 40.3

Total Number of Assets 138 207 204 216 227

Our mission is to acquire, develop and manage strategic real estate investments that will generate superior risk-

adjusted returns and will maximize value for our investment clients; to provide a full range of innovative asset

and property management services to our tenants; and to create a stimulating and rewarding environment for

our employees that encourages learning, innovative thinking and risk-taking.

We will accomplish this by building on our competitive advantage of visionary thinking, strong leadership, teamwork,

regional presence, and the continuous use of new technologies.

By exceeding the expectations of our clients and customers, we will continue to build on our mutual relationships

of trust and respect, and enhance our reputation as an innovative service provider.

TOTAL REAL ESTATE PORTFOLIO GROWTH ($ Millions)
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THE LONDON LIFE SEGREGATED 
REAL ESTATE FUND

Launched in the third quarter of 1998, the London Life Segregated

Real Estate Fund (the “Fund”) experienced significant growth

in 2001, expanding year over year from 16 properties and a

market value of $161 million to 35 properties and a market 

value of $419 million. In 2001, the Fund produced a gross return

of 10.3 percent, an excellent result in light of the economic

slowdown and uncertain political climate.

The Fund’s diversification targets, both geographic and asset types, are identical to those of CREIF No. 1 (The

Great-West Life Segregated Real Estate Fund). Fund management’s objectives are to assemble a comparable portfolio

of institutional quality assets that will support long-term Fund performance. Accordingly, many of the new assets

added to the portfolio were acquired on a joint venture basis with CREIF No. 1 including the major acquisitions

of the Greater Toronto Area Industrial Portfolio, The Vancouver Centre and 625 Cochrane Drive discussed on page 18.

The joint venture acquisition strategy creates opportunity for both funds to acquire high-quality assets and to

accelerate diversification goals.

In addition to the joint venture acquisitions, some of the other significant transactions in 2001 included:

1188 West Georgia Street in downtown Vancouver, the Fund’s first acquisition in British Columbia was acquired

on a 100 percent basis. This high-quality, 20-storey office tower comprises 205,000 sq. ft. and includes a strong,

diversified corporate rent roll. The property recently underwent a significant capital upgrade program but was

still acquired below replacement cost. With much of the contract rent below market levels, there is considerable

potential for future increases in cash flow. 

360 Torrance Avenue in Burlington, Ontario, just west of Toronto, a 175-suite, 15-storey apartment building was acquired

on a 100 percent basis. The property is within walking distance of many local amenities and enjoys views of Lake

Ontario. There are excellent transportation facilities provided by local transit, a nearby “GO” transit station (commuter

train to Toronto) and easy access to the Queen Elizabeth Highway corridor. The average monthly rents at the time

of acquisition were well below market rents and the purchase price was below replacement costs.

Looking forward, Fund management will continue to augment the portfolio’s diversification by acquiring institutional

grade assets in Canada’s major cities with large, diverse and growing economies. Proactive leasing, asset

repositioning, and delivery of a superior level of tenant services are some of the strategies that will be implemented

to add value on an individual asset basis.
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DISTRIBUTION OF LONDON LIFE SEGREGATED ASSETS
(by Region)

Ontario 63%

Quebec 4%

British Columbia 15%

Alberta 18%

DISTRIBUTION OF LONDON LIFE SEGREGATED ASSETS 
(by Property Type)

Office 46%

Other 4%

Multi-Residential 16%

Industrial 34%

LISTING OF LONDON LIFE SEGREGATED REAL ESTATE FUND PROPERTIES AS AT DECEMBER 31,  2001

Net Rentable LL Seg Fund
Area at 100% % Net Rentable

Property Location Type % Owned (sq. ft.) Area (sq. ft.)

BRITISH COLUMBIA

1188 West Georgia Street, Vancouver Office 100 204,630 204,630

Vancouver Centre, Vancouver Office 25 470,719 117,680

Total British Columbia 675,349 322,310

ALBERTA

Fifth & Fifth, Calgary Office 25 483,573 120,893

Western Gas, Calgary Office 25 420,767 105,192

Minolta/Cutler, Edmonton Industrial 100 41,149 41,149

AT Plastics, Edmonton Industrial 100 163,200 163,200

Dresser Rand, Edmonton Industrial 100 38,308 38,308

Eastfield Distribution Centre, Calgary Land 100 0 0

North Rail Building, Edmonton Land 100 0 0

Total Alberta 1,146,997 468,742

ONTARIO

One London Place, London Office 4.55 356,475 16,220

33 Yonge, Toronto Office 3.64 522,855 19,032

151 Yonge, Toronto Office 22.75 303,770 69,108

200 University Avenue, Toronto Office 50 154,893 77,447

Yonge Corporate Centre, Toronto (3 Buildings) Office 7.735 662,795 51,267

625 Cochrane Drive, Markham Office 50 157,818 78,909

Valleywood Corporate Centre, Markham Office & Land 50 154,950 77,475

Meriline Court 1-5, Ottawa Office 11.375 553,480 62,958

Meriline Court 6-7, Ottawa Office 11.375 219,510 24,969

Heritage Place, Ottawa Office 13.65 245,922 33,568

1223 Michael Street, Ottawa Office 70 72,404 50,683

Oakville Industrial Park, Oakville (7 Buildings) Industrial & Land 65 499,798 324,869

Brampton Industrial Park, Brampton (13 Buildings) Industrial & Land 65 781,627 508,058

Mississauga Industrial Park, Mississauga (13 Buildings) Industrial 65 775,270 503,926

505 Cochrane Drive, Markham Industrial 100 77,321 77,321

1162 Cyrville Road, Ottawa Industrial 70 120,198 84,139

2020 Walkley Road, Ottawa Industrial 70 124,100 86,870

360 Torrance Avenue, Burlington (175 Suites) Multi-Residential 100 186,020 186,020

400 Walmer Road, Toronto (2 Buildings; 547 Suites) Multi-Residential 35 564,122 197,443

Riverside Manor, Ottawa (222 Suites) Multi-Residential 100 161,860 161,860

Total Ontario 6,695,188 2,692,140

QUEBEC

2001 University, Montreal Office 7.81 425,192 33,207

Place Concorde, Montreal (199 Suites) Multi-Residential 100 159,985 159,985

Total Quebec 585,177 193,192

TOTAL 9,102,711 3,676,384
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EXECUTIVE OFFICERS

PAUL KENNEDY

Chairman, Calgary
Email: paul.kennedy@gwlrealtyadvisors.com

PAUL FINKBEINER

President, Toronto
Email: paul.finkbeiner@gwlrealtyadvisors.com

MITCHELL ABRAHAMS

Executive Vice President, Eastern Canada, Toronto
Email: mitchell.abrahams@gwlrealtyadvisors.com

JAMES MIDWINTER

Senior Vice President, Western Canada, Calgary
Email: james.midwinter@gwlrealtyadvisors.com

RON LANTHIER

Senior Vice President, Vancouver
Email: ron.lanthier@gwlrealtyadvisors.com

PETER ACCARDO

Vice President, National Services, Toronto
Email: peter.accardo@gwlrealtyadvisors.com

WILLIAM BRISCOE

Vice President, Asset Management, British Columbia
Region, Vancouver
Email: william.briscoe@gwlrealtyadvisors.com

LARRY DINALLY

Vice President, Asset Management, Multi-Residential,
Toronto
Email: larry.dinally@gwlrealtyadvisors.com

RALF DOST

Vice President, Portfolio Management & Research, Toronto
Email: ralf.dost@gwlrealtyadvisors.com

DON HARRISON

Vice President, Asset Management, Toronto & Ottawa,
Toronto
Email: don.harrison@gwlrealtyadvisors.com

WAYNE HRAB

Vice President, Multi-Residential Management, Toronto
Email: wayne.hrab@gwlrealtyadvisors.com

PAUL JUSSAUME

Vice President, Asset Management, Quebec Region,
Montreal
Email: paul.jussaume@gwlrealtyadvisors.com

MERVIN McCOUBREY

Vice President, Office Asset Management &
Development, Mississauga & Markham, Toronto
Email: merv.mccoubrey@gwlrealtyadvisors.com 

MIKE SNELL

Vice President, Asset Management, Markham, Markham
Email: mike.snell@gwlrealtyadvisors.com

TOM SULLIVAN

Vice President & Account Manager, Calgary
Email: tom.sullivan@gwlrealtyadvisors.com



OFFICE LOCATIONS

VANCOUVER

Suite 1070, Bentall One

505 Burrard Street, Vancouver, BC V7X 1M5

Main Line: (604) 713-6450 Main Fax: (604) 683-3264

CALGARY

Suite 2990, Stock Exchange Tower

300 – 5th Avenue S.W., Calgary, AB T2P 3C4

Main Line: (403) 777-0410 Main Fax: (403) 269-3266

WINNIPEG 

Administrative Office, Floor 2C

100 Osborne Street North, Winnipeg, MB R3C 3A5

Main Line: (204) 946-7363 Main Fax: (204) 946-8849

TORONTO

Corporate Office

Suite 830, 33 Yonge Street, Toronto, ON M5E 1G4

Main Line: (416) 359-2929 Main Fax: (416) 359-1199

MONTREAL 

Suite 1820, Place London Life

2001 University Street, Montreal, QC H3A 2A6

Main Line: (514) 350-7940 Main Fax: (514) 350-7954

Visit our Web site at www.gwlrealtyadvisors.com
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