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Fund Overview
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and invest predominantly in publicly-traded equity and debt securities. The Funds target investments
that are expected to outperform on a medium term, risk adjusted basis. They can make
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The Manager selectively employs active investing strategies to improve returns. While the Funds

have flexibility to invest outside Canada, they operate primarily in Canada. Vision Funds employ
minimal leverage, with an absolute maximum of 25%.

The Manager ofthe Vision Cdzy Ra A a ¢KS xAaAzy /FLAGEE / 2N
registrant with the Ontario Securities Commission. Vision benefits from the experience, expertise,
insights and relationships of its portfolio managers, Frank Mayer and Jeffrey Olin. Previously, Frank
Mayer was a top-ranked Canadian real estate investment analyst and senior executive with several
global and Canadian investment dealers for more than thirty five years. Jeffrey Olin has over twenty
five years of senior level, corporate and investment industry experience, with ten years in the real
estate industry and fifteen years in investment banking and investment industry senior management
positions.

Vision Opportunity Fund Limited Partnership (“LP”) Performance
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Vision Opportunity Fund Limited Partnership vs. Major Indices (Total Return)
Performance Record from July 2, 2008) - July 31, 2010
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Investment Approach
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The Vision Opportunity Funds (“Vision”) are primarily real
estate focused with a principal emphasis on the Canadian
market. Vision strives to seek out undervalued or
overvalued Corporations and/or REITs both absolutely
and relative to their peers. Vision benefits from making
concentrated investments in its best ideas and strategies.
In evaluating target investments the Manager’s approach
considers:
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Notes: ) ) , ) ) 1  Balance sheet strength and near term liquidity

1. Returns disclosed are representative of a broad array of Canadian hedge funds on an asset weighted basis as

represented by the Scotia Capital Canadian Hedge Fund Asset Weighted Index for the period ending May 31, 1 Net Asset Value:

2010. These returns are presented for information purposes only and to assist thS  NB I RSNDa {2 LJ 0 Avoids myopic focus on near term earnings/cash

Vision endeavors to capitalize on opportunities that
emanate from the fact that Canadian publicly traded real
estate securities are often not efficiently priced,
particularly as compared to US markets. Vision employs
minimal financial leverage in its funds, preferring to
harvest returns from leveraging its investment ideas, not

performance benchmark for the Fund.

current earnings or liabilities which may not be
they may own. As broad-based general stock market indices, they are not represented, nor intended to be

strategies:
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4. Net Asset Value and Return on Investment data are as provided by Vision Opportunity Fund Limited q Debt securities that offer high (equity-like) returns
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7. All such information contained herein is for information purposes only and does not constitute an offer to sell N 3
its capital.

to the returns on investments that they may own. As Funds managed by Vision generally employ more of a private flow
equity rather than a hedge fund strategy, this index is not represented, nor intended to be referenced, as a i i
Assesses impact from assets which do not have

2. The S&P/TSX Composite Total Return Index and the S&P 500 Composite Total Return Index are presented for
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referenced, as performance benchmarks for the Fund. 1 Combination of “Top Down” and “Bottom Up”
3. The S&P/TSX Capped Real Estate Total Return Index is also presented for informational purposes only. While

. e > z ) b . 0  Topdown for assessing asset sectors or regions
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benchmark for the Fund. (o] Bottom up to select specific investments
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5. (Since inception graph) July 2, 2008 was the inception date of Vision Opportunity Fund Limited Partnership.
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but not identical, basis. As such, the portfolio composition and investment returns for the LP are similar but not
otherwise noted. Non Canadian and Canadian tax-deferred accounts cannot purchase the units of LP; however,
can purchase units of the Trust. All issuances of securities will be done in compliance with local regulations.
or a solicitation to buy any securities and is subject to change without prior notice. Past performance is not
indicative of future performance.




Fund Manager - Jeffrey Olin, President and CEO

Jeffrey Olin: Mr. Olin brings fifteen years of senior level investment banking experience, as well as ten years of direct corporate real estate
experience to Vision Capital Corporation.

Between 2003 and 2007 Mr. Olin served as the Managing Partner, Ontario and Head of Investment Banking with Desjardins Securities, a
$150 billion financial institution. Mr. Olin was previously a Managing Director with HSBC Securities and a Vice President with Canaccord
Capital. As an investment banker, Mr. Olin was the Lead Manager & M&A advisor with direct responsibility for over 70 transactions
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real estate enterprises.

Prior to his investment banking career, Mr. Olin has ten years of direct real estate industry experience. Between 1985 and 1991, Mr. Olin
was Vice President with Bramalea Limited in Dallas, Texas and Toronto. In addition he worked with Olympia & York Developments Ltd., and
the Parking Authority of Toronto. His experience in real estate includes acquisitions and dispositions, development, financing, leasing,
operations, and planning and design.

Mr. Olin has extensive corporate governance experience and expertise. He has served on the Board of Directors for numerous public companies as well as charitable
and community boards. He has also acted as an expert witness on behalf of the Ontario Securities Commission and the Government of Canada Parliamentary
Finance Committee. Mr. Olin is a graduate from the Kellogg Graduate School at Northwestern University in Chicago with an MBA. He received his Bachelor of
Commerce from the University of Toronto.

Fund Manager - Frank Mayer, Chairman

Frank Mayer: Previously, Mr. Mayer was a top-ranked Canadian real estate research analyst for thirty-five years, and recognized as such
by leading independent surveys including Brendan Wood, Starmine and Greenwich. He has experience with both global and Canadian
investment dealers including UBS (Bunting Warburg) and HSBC Securities. Most recently, Mr. Mayer was Vice Chairman and a Senior Real
Estate Analyst at Desjardins Securities Inc. His senior executive management experience has included roles as Head of Research, member
of the Office of the President, Chairman and Vice Chairman.

Mr. Mayer is also currently a Director of Quest Capital Corporation a TSX and NYSE Amex Equities listed company, as well as charitable
and community boards. His track record includes identifying investment opportunities and themes at an early stage, often prior to other
analysts and investors. Mr. Mayer graduated from Concordia University with a Bachelor of Commerce, and from the University of Toronto
with a MA in Economics.

Advisory Board

Dino Chiesa
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mortgage loan insurance, mortgage-backed securities, housing policy and programs, and housing research (www.cmhc-schl.qc.ca)
Recent CEO of Toronto Lands Corporation, a subsidiary of the Toronto Public School Board, responsible for handling surplus properties
Previously President and CEO of Residential Equities Real Estate Investment Trust. Subsequent to its acquisition by Canadian Apartment Real Estate
Investment Trust, Mr. Chiesa has continued his involvement as a member of its Board of Trustees
Previously Assistant Deputy Minister at the Ontario Ministry of Municipal Affairs and Housing, and CEO of Ontario Housing Corporation
Advisory Board of the Schulich School of Business at York University in Toronto

Gary Goodman

Executive Vice-President, Reichmann International

Senior executive and trusted advisor for Mr. Paul Reichmann and his affiliated companies and REITs for over 30 years

1 QGAgSte Ay@d2t @SR a | &aSYA2NI FAYIFYyOALt SESOdziA @S A yiresoNhharywharfXknfdl v y

Park Lodges, Retirement Residences REIT and IPC REIT

Previously, President and CEO of IPC REIT, a Canadian REIT which was focused exclusively on U.S. commercial, mainly office, properties. IPC REIT was sold in

December 2007
A Trustee of Boardwalk REIT and Huntingdon REIT, Director of Gazit America Inc.
A Mr.Goodman is a (gold medalist) Chartered Accountant and resident of Toronto
Albert Soberano

An accomplished entrepreneur, investor and corporate executive with extensive experience in the areas of retail, real estate ownership and development,
corporate marketing and promotion, and apparel manufacturing
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such as Stitches, Bluenotes, Suzy Shier, Urban Planet, Sirens, and Siblings

Previously President of The Whitby Waterfront Development Corporation where he spearheaded the development of the highly successful Yacht Club
Condominiums at Whitby Harbour in conjunction with his joint venture partner Canderel Limited

Actively involved as a philanthropist, primarily through his role as Director of Yaldeinu, a charity devoted to helping foreign underprivileged and victimized
children, and as a founder and President of the Soberano Charitable Foundation
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