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2025 AT A GLANCE

1010 Downtown West

July 2025 — Completed after 21 months of
construction

September 2025 — 70 apartments fully occupied

$3.5 million grant from the Government of
Alberta’s Affordable Housing Partnership Program

The Heights

February 2025 - First Building Permit applications
submitted

May 2025 - Site servicing began

June 2025 — Media event held to celebrate
groundbreaking and the development of 230
affordable homes

July 2025 - First Building Permits issued
August 2025 - First building construction began

605 Studio West

April 2025 — Factory construction began on 56
modules (84 studio apartments)

July/Aug 2025 — Module stacking completed
within 13 days

Nearly complete by the end of the year with
occupancy in February 2026

$5.5 million grant from The City of Calgary’s
Housing Capital Initiative

Sunnyside Triangle

September 2025 — Development Permit
application submitted

November 2025 — Development Permit
application approved

Prefabricated volumetric construction will be
the construction technique to build a 198-unit
apartment building




Building Smarter.
Delivering Faster.

The photo on the cover of this report marks a turning point

for Attainable Homes Calgary. In 2025, we completed our first
AHC-developed apartment building (building on the right) and
welcomed residents into the Attainable Rental Program — an
important step in expanding our impact. Across the street (building
on the left), we also stepped into something new: prefabricated
modular construction.

Together, these two projects tell a clear story. Our first building

(70 units), delivered through traditional construction, demonstrated
that creation of new affordable housing can happen relatively
quickly as the project went from idea to completion in four and

a half years. Our second building (84 units) rode that momentum—
far surpassing the timing of the previous project by accelerating
delivery through an “automatic yes” development approval
process and the modular prefabrication construction technique.
The difference is significant: the traditionally constructed

building took 21 months to complete, while the modular project

is 10 months to build and under two years to develop from idea

to completion.

On the homeownership front, we began development of a
230-townhome community under a new, perpetually affordable
ownership model. Interior designs draw on the success of our
Reach Martindale community—practical, livable homes designed
for long-term affordability.

We are focused on increasing the supply of non-market housing
for working Calgarians who are not served by the open market.

That means building quality homes—and doing so with urgency.

Building Smarter. Delivering Faster. This is the AHC way.

The City of Calgary’s
Housing Continuum

Who is the Attainable
Homeownership client?

Individuals looking to own a home
through our program typically earn
approximately $50,000 annually while
couples earn approximately $85,000. By
comparison, Calgary’s median household
income was $98,000 in 2021 and is now
estimated to exceed $113,000. In other
words, our clients are working, earning,
and contributing—but still falling well
below the average for our city.

Ongoing significant increases to the
cost-of-living negatively impact buyers’
purchasing power. Without access to
below-market homeownership options,
the opportunity to build equity remains
out of reach.

Who is the Attainable
Rental client?

Our rental clients earn below median
incomes thus below-market housing

is not a preference—it is a necessity.
Strong demand for our first rental
building reflects the need for centrally
located homes offered at rent levels not
typically available in the market.

-~ AHC -

o o
+ Attainable Homes Calgary works in these ¢
areas of the housing continuum creating

non-market rental and homeownership
opportunities for Calgary’s workforce.



Message from our New Mayor

| campaigned on a promise to build homes faster, at more
affordable prices.

That’s why | am honoured to sit as a director on the Board
of The City of Calgary’s wholly owned subsidiary, Attainable
Homes Calgary (AHC) — an organization focused on these
very goals.

As Mayor, | am committed to working hard for Calgary’s
workforce. Too often, the people who serve vital roles in our
city are prevented from participating in homeownership due to
an affordability gap too large to cross. Closing this gap is the
foundational goal of Attainable Homes Calgary.

As a member of AHC’s Board of Directors, | am pleased to see
the continued progress on the construction of 230 permanently
affordable townhomes in a transit-oriented community east of
downtown. This homeownership model is the first of its kind in
Calgary and former municipal land is being utilized to benefit
many deserving families. | am focused on solutions for our city’s
problems, and this is clearly a solution worthy of attention.

AHC has expanded into non-market, rental housing and in
2025 began its first factory-built apartment building
demonstrating the speed this innovative methodology offers.
With the assistance of a municipal grant, rents in this new
building are below market rates as compared to similar units
in this area of the city.

We need more of this.

| am pleased to support an organization that is focused on
affordability for our citizens and speed of delivery, all while
operating self-sufficiently.

Together, we can restore housing certainty for Calgarians.

Jeromy Farkas
Mayor of Calgary



Message from our
2025 Board Chair

It was a privilege to serve as Board Chair for Attainable Homes
Calgary (AHC) during a year of high activity throughout our
development pipeline.

AHC is entrusted with the stewardship of a portfolio of municipal
properties assigned for development as non-market housing. The
AHC Board is eager to develop these sites in an efficient manner.
As such, in 2025, we tested the speed with which housing can be
brought to Calgary’s workforce through factory construction — and
that methodology delivered. ATCO Structures began assembling
studio apartments in their factory in April 2025. Within four months,
we had a building stacked into position.

At the other end of the pipeline, AHC broke ground on 230
permanently affordable townhomes in Albert Park/Radisson
Heights in May of 2025. These homes will see AHC deliver
homeownership to people who otherwise couldn’t attain it on their
own. The Board is very excited to soon see new homeowners
investing in themselves through the power of ownership.

| was honoured to conclude my six-year tenure with the AHC Board
in the role of Chair. | have passed the helm to Gregg Callander and
will remain in the role of Past Chair until the end of 2026. | want

to thank the group of talented individuals on AHC’s Board who
gather many times a year and volunteer their time to provide expert
guidance and oversight to this determined organization. AHC’s
results are a testament to its dedicated leadership.

Fraser de Walle
2025 AHC Board Chair

2025
AHC Board of Directors

COUNCIL MEMBERS

Mayor Jeromy Farkas

Councillor Myke Atkinson

PUBLIC MEMBERS

(in alphabetical order)

Gregg Callander, Vice Chair,
Developer, CA, CPA

Fraser de Walle, Chair
Managing Director
Construction Industry Group
Platform Insurance

Mavin Gill
Partner
Private Enterprise, MNP

John Kozole, Past Chair,
CEO, Spring Edge
Developments Inc

Fraser Taylor, CFO,
Cedarglen Homes

Kimberly Courchesne
Real Estate Agent
Sotheby’s International
Realty Canada

Norah Fraser,
Division President,
Calgary Minto
Communities - Canada

Adil Kodian
Executive Vice President
Rohit Communities

Tara Steell
General Manager
Calgary Land,
Dream Unlimited

Gordon Van Vliet, Partner,
Miller Thomson LLP
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Message from
AHC'’s President & CEO

2025 was a year of action for AHC. Our remarkable team of 12
was building and developing projects that deliver 384 homes.

The 70 homes at 1010 6 Avenue SW were completed with the
building filled.

The 84 homes at 605 9 Street SW were almost done, with
occupancy scheduled for February 2026. If we remain on
target, this factory-built, modular project would go from vacant
land to people moved-in within 10 months.

The 230 homes at The Heights project in Albert Park/Radisson
Heights started construction this year and first residents will be
welcomed home in spring 2026. The three-acre park will be
built and opened in late summer.

We are able to do so much by focusing on the outcome —
homes delivered to Calgarians. Our partners, who include
builders, mortgage specialists, municipal regulators, lenders,
etc., know our mandate and are aligned to get things done.

We:

« Build on the LAND we have access to

- Finance projects with MONEY from levels of government in
the form of loans, guarantees and grants

« Create a minimum level of project delivery CERTAINTY of
production (modular housing) and permitting (“automatic
yes” as-of-right approvals)

..to get the job done. We are all driven to make the complicated
processes and forces around what we do as uncomplicated as
possible. Without land, money and certainty of production and
permits, affordable housing cannot be produced at the scale
Canadians say they want it.

AHC is humbled to be a part of the solution and lead in forging
new solution-focused processes that cut through red tape and
do what matters most — delivering dignified shelter for every
Calgarian.

Next year will see us continue the development of The Heights
townhouse project and launch an exciting new factory-built
attainable rental building in Hillhurst-Sunnyside!

Jaydan Tait
President & CEO
Attainable Homes Calgary



AHC IN THE NEWS IN 2025

AHC’s work took centre stage in 2025, highlighting both the urgency of the
non-market housing challenge and the solutions underway.

Focus on AHC

CityNews focused on AHC’s
developments in a half-
hour news special titled,
“Helping solve Calgary’s
housing crisis.”

The Heights

In June, CMLC and AHC held a groundbreaking event to celebrate
the construction start of The Heights, a 230-unit, permanently
affordable townhome community in Albert Park/Radisson Heights.

605 Studio West

In August, ATCO Structures and AHC
hosted media during the stacking stage
of factory constructed modules at

605 Studio West.



AHC'’s First Factory-Constructed Apartment Building

AHC’s move into prefabricated modular construction was driven
by necessity. The site at 605 9th Street SW—a small parking

lot along one of downtown’s main east-west corridors, with the
C-Train running along the other edge—Ileft no room for material
storage. Conventional construction would have been difficult to
manage and highly disruptive to surrounding traffic.

So, we had to find a way.

After evaluating several off-site construction providers, we found
the right fit in ATCO Structures—a full-service partner handling
fabrication, transportation, craning, and on-site assembly. The
cost was comparable to traditional construction, particularly when
factoring in reduced interest and carrying costs because of the
significantly shorter build timeline.

Construction began in April 2025, and by year-end, 605 Studio
West was nearly complete.

We are proud not only of the speed of delivery, but of the quality
achieved. What began as a constraint became an opportunity—
and a successful one. This project has set the stage for our next
off-site development in Sunnyside (see page ).

THE CITY OF CALGARY
A LANDMARK IN THE MAKING SUPPORTS AFFORDABLE HOUSING
AHC asked prominent, local artist,
Alex Kwong, to bring the mountains 605 Studio West was the fortunate recipient
downtown by adding this horizon of $5.5 million in municipal funding through
view to the north face of 605 Studio
West. From their south-facing the Housing Capital Initiative. We are grateful
windows, residents in our 1010 for this investment, which was directly
Downtown West building across the applied to lowering rents and advancing our

street enjoy this dose of urban nature
every day.

mandate of delivering below-market housing.




April 2025: Wall and floor panels are assembled into modules in the ATCO factory. May 2025: Modules in an assembly line.

May 2025: Factory worker putting the finishing June 2025: While modules are constructed at the factory,
touches on a move-in ready unit. the site is prepared for stacking.

July 28, 2025: Truck departs the ATCO facility July 28 — August 11, 2025: Two lanes of traffic are blocked for just 13 days

on its 11-minute journey to the downtown site. while modules are craned into position.

August 9, 2025: The last piece of the puzzle is craned into place. August 9, 2025: Fully assembled within 13 days.




First Residents move into 1010 Downtown West

The AHC team celebrating the building’s completion.

Bike rack art.

Market-level finishes included in every apartment.

View from the kitchen to the living room and 2 bedrooms.

An inside look at these high-quality homes.
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Construction began at 1010 Downtown West in October 2023 and
finished in July 2025. This building successfully obtained a $3.5
million grant through the Government of Alberta’s Affordable Housing
Partnership Program. These funds reduced rents further below market
prices for Calgary’s hard-working, moderate-income citizens.

“My husband and | decided to look into AHC as a rental
alternative in Calgary when our landlord suddenly increased our
rent by $300/month and said they planned to increase it even
further the following year by another $400/month. Our salaries
had not changed and could not keep pace with such massive
increases. We felt that we could not continue with this kind of
uncertainty in our lives.

Honestly, switching to AHC has been the best decision we have
ever made. Finally, we have peace of mind — No more crazy rent
hikes! We can actually plan our finances and our future properly.”

Naomi, 1010 resident

“I was searching for a reasonable
rental rate and | found Attainable
Homes. From the first time |
contacted Attainable Homes,

| was treated with the utmost
respect. They are so helpful and
considerate. | love my new place.
It’s close to everything downtown
and very near the Bow River. It’s
a quiet building and | love all the
new appliances. Was the best
decision for me.”

Elizabeth, 1010 resident




Future street view of 34 Street SE.

Ground Officially Broken at The Heights

AHC acquired land in Albert Park/Radisson Heights through its sister
subsidiary, Calgary Municipal Land Corporation, to develop much
needed non-market homeownership opportunities. Work began to
service the site in May of 2025, and a formal media event was held to
capture the groundbreaking milestone in June.

Construction on the homes began shortly after in August. The first
homes are anticipated for completion in May of 2026.

Homebuyers in this community will be the first to participate in Attainable

Homes Calgary’s new permanently affordable homeownership program.

A purchased home will eventually return to our program for future buyers

when the homeowner opts to sell and exit the program. The seller will

receive the same dollar value they originally paid and will walk away with

equity built through monthly mortgage payments. That equity will propel

them in their next chapter of life, possibly to purchase a new home ‘

independently. This is how we create generational wealth for a segment .fjfte AT:‘é”;,‘:::{;ﬂ"g%Egsifg;irigilj:frifgsa”
of our population that is otherwise locked out from ever benefiting from sod at The Heights’ groundbreaking event.

this type of personal investment.

Pre-Development Work Fully Underway at Sunnyside Triangle

Many months were spent in 2025 preparing
our application for a Development Permit
to construct 198 one- and two-bedroom
apartments in the highly desirable
community of Sunnyside. The application
was submitted in September 2025 with
approval received in record time just two
months later. It is this kind of efficiency that
gives non-market housing providers the
certainty they need to plan and prepare.
Rendering of the future prefabricated, 198-unit building in Sunnyside.
This development will be AHC’s second
factory-constructed apartment building Construction is set to begin at the end of May 2026 and
following the success at 605 Studio West. estimated to be complete in the third quarter of 2027.

n



2025 Financials

AHC shifted focus to delivering 154 rental units in downtown
Calgary in 2025 and began construction of 230 for-sale,
perpetually affordable townhouses at 3401-12 Avenue SE (The
Heights) with first sales closing in Q2 2026. Sales revenue
decreased from $674,900 in 2024 to zero in 2025, but
completion of rental inventory created a new stream of income
for AHC. AHC’s completed rental building at 1010 6 Avenue SW
generated $347,536 income in 2025. Additional rental income will
be produced as the 605 9 Street SW project is completed in early
2026.

Total operating expenses increased from $1,626,911 in 2024 to
$2,033,110 in 2025, mainly due to the increase in salaries. AHC is
now a mighty and driven team of 12 people managing 582 homes
in four projects, with other projects in pre-development.

The “realized gain on equity receivables” decreased from
$1,562,458 in 2024 to $969,577 in 2025. This represents cash
proceeds of $1,456,438 in 2025 from repayment of equity loans.
Moreover, the “recovery on valuation allowance” increased from
$284,802 in 2024 to $452,021in 2025.

STATEMENT OF FINANCIAL POSITION

The “PAH project under construction” costs increased from
$1,376,120 in 2024 to $6,755,334 in 2025 at the 230-unit Heights
project. The “rental properties under construction” costs were
$18,761,178, consisting of $17,991,528 at the 605 9 Street SW
project and $769,650 at the 305 9 Street NW project, totalling
282 residential rental units.

“Tangible capital assets” of $27,439,828 in 2025 is the value

of the 1010 6 Avenue SW project and the “mortgage payable”
amount of $20,533,332 is the mortgage for that project. “Credit
facilities” of $18,131,004 in 2025 consisted of a construction
loan of $13,257,540 for the 605 9 Street SW project and a RLOC
balance of $4,873,464.

As of December 31, 2025, the Revolving Line of Credit increase
to $40 million provides AHC with strong and secure financial
backing to support current and planned development projects.
AHC experienced a small net loss of $217,420 in 2025 which will
be made up by sales closings at the Heights project in 2026.

As at December 31, 2025

2025 2024

Cash 794,001 509,505
Accounts receivable 4,207 -
GST receivable 438,465 73,839
Prepaid expenses 204,943 11,939
Inventory 257,941 6,941
Other deposits 11,811 1,81
Equity receivables 4,881,125 4,915,965
Land and site development costs - 1,814,354
PAH project under construction 6,755,334 1,376,120
Rental properties under construction 18,761,178 19,364,865
Tangible capital assets 27,439,828 -
TOTAL ASSETS 59,548,833 $ 28,085,339

LIABILITIES

Accounts payable and accrued liabilities 2,797,426 $ 1,625,058
Credit facilities 18,131,004 13,960,290
Mortgages payable 20,533,332 3,278,804
Customer deposits 100,998 194
Unamortized deferred capital contributions 8,982,500 -
TOTAL LIABILITIES 50,545,260 18,864,346

NET ASSETS

Share capital 1 1
Operating reserve 1,000,000 1,000,000
Unrestricted surplus 8,003,572 8,220,992
Total net assets 9,003,573 9,220,993

TOTAL LIABILITIES AND NET ASSETS

59,548,833 $ 28,085,339
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STATEMENT OF OPERATIONS AND NET ASSETS

Year ended December 31, 2025 2025 2024
SALES $ - $ 674,900
COST OF SALES - 644107
GROSS MARGIN - 30,793
EXPENSES
Salaries and benefits 1,556,110 1,281170
Professional fees 101,203 71,804
Marketing and sales 111,988 100,128
Occupancy expenses 102,858 55,607
General and administrative 119,073 98,782
Inventory carrying costs 11,784 1,735
Interest expense 30,094 17,685
2,033,110 1,626,911
DEFICIENCY BEFORE THE FOLLOWING (2,033,110) (1,596,118)
Amortization of tangible capital assets (123,443) (2,249)
Amortization of deferred capital contribution 17,500 -
Income from rental operations 347,536 -
Expense from rental operations (89,497) -
Mortgage interest from rental operations (130,994) -
Other income 372,990 403,728
Recovery on valuation allowance 452,021 284,802
Realized gain on equity receivables 969,577 1,562,458
1,815,690 2,248,739
OPERATING SURPLUS (DEFICIENCY) $ (217,420) $ 652,621
NET ASSETS, BEGINING OF YEAR $ 9,220,993 $ 8,568,372
OPERATING SURPLUS (DEFICIENCY) (217,420) 652,621
NET ASSETS, ENDING OF YEAR $ 9,003,573 $ 9,220,993

For more detail, please see the full, audited financial statements at AttainYourHome.com




BUILDER PARTNERS

Hopewell Residential is an Alberta builder and developer with

over 35 years of experience creating high-quality homes and
communities. A two-time Multi-Family Builder of the Year, we work
across land development, single-family and multi-family construction
to deliver stylish, attainable homes that reflect how people truly live.

As both a general contractor and a builder, our multi-family

portfolio includes townhomes, stacked townhomes and low-rise
condominiums, along with affordable and purpose-built rental
projects across Alberta. We’re proud to help create housing options
that make it easier for more people to find a place to call home.

We’'re currently partnering with Attainable Homes Calgary on

The Heights, a 230-unit multi-family community anchored by a
central park — our first project together. It’s a partnership focused
on expanding access to homeownership while contributing to the
vibrancy of our city, and one the Hopewell team is truly proud to
be part of.

Our Valued Partners

ATCO Stuctures

ATCO Structures takes pride
in its partnership with AHC.
Together, we are shaping the
future of modular build forms
as a method of delivery for
housing projects in Calgary
while delivering unmatched
value to clients and
stakeholders.

Benoit E. Gagné
Senior Vice President, Canada
ATCO Structures

FINANCIAL PARTNERS
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MORTGAGE INSURERS

LEGAL PARTNER

MORTGAGE SPECIALIST PARTNERS (in order of partnership commencement)

Angie Steinburg Troy Champ Leah Barron Jerome Peart Alicia Deloughery

Gabriela Luna Tamez

. °
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Renée Huse Tanya Pranger Tina Kha Brent Peters

BMO 9 Bank of Montreal
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610, 940 6™ Avenue SW
Calgary, AB T2P 3T1
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Follow us:

f AttainableHomesCalgary
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AttainableHomes

@ AttainableHomesCalgary




