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The Great-West Life Assurance Company Real Estate Fund posted a 1.4% total gross return for the third quarter, driven largely
by the stability of the Fund’s income return at 0.9%. Despite ongoing challenges related to the global pandemic, income returns
have been buoyed by strong occupancy and collection levels. Increasing levels of investment and leasing activity helped to
improve in-quarter visibility on valuation parameters, allowing appraisers to lift valuation uncertainty qualifications in the
multi-family and selectively in the industrial asset class. At quarter end, most the Fund’s property valuations remain qualified
and, as a result, the Fund’s temporary suspension remains in place.
Occupancy and Rent Collection
Occupancy for the portfolio ended
the quarter at 93.2%, unchanged from
the previous period. The Fund is well
positioned from a lease expiry profile
standpoint with over 66% of its commercial
leases secured beyond 2023. Notably, of
the rollover exposure in 2021, 70% of it is
within the Fund’s industrial portfolio where
market fundamentals remain favourable.
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In June, the Fund adopted an accelerated
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Due to market uncertainty related to the valuation of real estate, the current unit value and rate of return for the real
estate fund may not accurately reflect the market value of the properties held by the fund.
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122 PROPERTIES,
GROSS MARKET VALUE
OF $5.7 BILLION AT
SEPTEMBER 30, 2020

Annualized
YTD
3 Year 5 Year 10 Year 30-Sept

GROSS RETURN

Established in 1981, the Great-West
Life Real Estate Fund invests in a
portfolio of 122 high-quality, incomeproducing properties diversified by type
and location, with a gross market value
of over $5.7 Billion. The Fund’s objective
is to provide investors with stable
income returns and the opportunity
for long-term capital appreciation.
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FUND GROWTH ($ Millions)

2015

2016

2017

2018

2019 30-Sept

Real estate

$ 4,312 $ 4,589 $ 4,965 $ 5,288 $ 5,966 $ 5,784

Cash

$

491 $

512 $

547 $

457 $

Short term assets & liabilities

$

(38) $

(52)

(85)

(79)

Gross fund value

$ 4,765 $ 5,049 $ 5,427 $ 5,666 $ 6,238 $ 6,205

Net fund value

$ 3,956 $ 4,218 $ 4,492 $ 4,747 $ 5,163 $ 5,129
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DIVERSIFICATION BY REGION
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DIVERSIFICATION BY TYPE
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1.5%

Any statements in this report concerning future financial performance of the Fund are subject to, among other things, risks, uncertainties
and assumptions about the Fund, economic factors and real estate markets generally. They are not guarantees of future performance, and
actual events and results may differ materially from those expressed or implied by forward-looking statements included in this report.
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