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Executive summary

1. Inflation has been more highly correlated with private real estate returns than stocks or bonds.

High inflation is being driven by three factors:
v Supply-demand imbalance, exacerbated by supply-chain disruption

2. N
v Rising wages due to labor shortages
v Outsized money supply growth
Expect those three factors to normalize in near/mid-term; expect lower inflation in long term.
4. Expect short-term interest rates to rise; expect elevated debt to weigh on long-term rates.
5. Arise in interest rates does not necessarily foretell a rise in cap rates.
Strategic response:
6 v' Lean into sectors and execution with stronger relative growth outlooks

v Lean into sectors and execution with lower relative op-ex and cap-ex
v Accentuate discipline around leverage

4 Invesco Source: Invesco Real Estate as of February 2, 2022



Why has inflation accelerated?
Supply-demand imbalances, rising labor market tightness, growth in money supply

Demand and supply imbalance Labor market tightness Growth in money supply
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Demand and supply imbalance: demand = total business sales (BOC); supply = total industrial production (FRB); net supply = total business inventories/sales ratio
4 Invesco Source: Invesco Real Estate using data from Moody’s Analytics as of February 2, 2022.
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What are the market’s inflation expectations?

The market’s inflation expectations show more concern for the short term vs. long term

Breakeven inflation (%)
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Breakeven inflation is the difference between the nominal yield on a fixed-rate investment and the real yield on an inflation-linked
4> Invesco Source: Invesco Real Estate using data from Moody’s Analytics and Blue Chip Economic Indicators as of February 2, 2022.
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How does real estate perform in a higher inflationary economy?
Correlations are higher than other asset classes and strengthen in periods of higher inflation

Correlation of annual returns and inflation Correlation between inflation and private real estate
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Private real estate = NCREIF Property Index (NPI); Public Real Estate = NAREIT All Equity REIT Index; Stocks = S&P 500 Index; Bonds = Bloomberg US Aggregate
Bond Index. Since inception returns for NPI are from 1Q-1978 to 4Q-2021. You cannot directly invest in an index.
4 Invesco Source: Invesco Real Estate using data from NCREIF, and Moody’s Analytics as of February 2, 2022.



Will interest rates rise if inflation remains high?
Not necessarily; expect a mild increase, while absolute rates remain relatively low

Interest rates and inflation
1Q-1976 to Q4-2021
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4 Invesco Source: Invesco Real Estate using data from Moody’s Analytics as of February 2, 2021.
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Will real estate cap rates expand if interest rates rise?

Not necessarily; strength of capital flows and macroeconomy more impactful in short term

10-year Treasury yields and cap rates (%)
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Since 1993:

Cap rates
declined
in
6 of 7 periods
when

10-year bond yields

expanded
for three consecutive

guarters or more

Correlations with cap rates:
Y/Y change 2001-2021

Bond yields -0.09
Economic growth -0.65
Capital flows -0.76

Periods of rising rates = periods when the 10-year Treasury yield moved higher for at least three consecutive quarters. NPI cap rate = current value cap rate.

Economic growth = real GDP. Capital flows = trailing 12-month RCA transaction volume.
4 Invesco

Source: Invesco Real Estate using data from Moody’s Analytics, NCREIF, and RCA as of February 2, 2022. Past performance in not indicative of future results.
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Strategy response to inflation

and rising interest rates

Lean into investments with robust demand
growth and lease expiration schedules than
can capture near-term rent gains

Hedge against the risk of inflation by leaning
into sectors with stronger relative demand and
revenue growth potential

Lean into sectors with a lower cap-ex and
operating expense drag

Accentuate discipline around leverage given
the risk of rising interest rates in a higher
inflationary economy

Source: Invesco Real Estate as of February 2, 2022.
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The current picture: How elevated is current inflation?
Both inflation and construction costs are approaching 40-year highs

Inflation and construction costs (Y/Y, %) Inflation range: 1Q-1979 to 4Q-2021 (%)
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Inflation Construction costs

Inflation = US Consumer Price Index: Urban Consumer-All Items; Construction costs = Engineering News Record (ENR) Construction Cost Index.
4 Invesco Source: Invesco Real Estate using data from NCREIF, and Moody’s Analytics as of February 2, 2022. 12



Why has inflation accelerated? Demand and supply
Surging demand amplifies production delays and low inventories; price pressure rises

Demand: Sales for manufacturing and trade
(T12M, Index, Jan-20 = 100)

Supply: Industrial production

Net supply: Inventory-to-sales ratio
(Index, Jan-20 = 100)

(3M moving average, ratio)
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Pandemic hits; demand collapses Production drops in response to demand Drop in sales pushes |/S ratio higher
Sales recover toward pre-pandemic levels Production increases in response to demand I/S ratio falls as production resumes
Sales surge above pre-pandemic levels Production constrained by supply chain issues Price pressures rise as demand > supply

4 Invesco Source: Invesco Real Estate using data from Moody’s Analytics as of February 2, 2022.
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Why has inflation accelerated? Money supply growth
A surge in money supply can result in too much money chasing too few goods

Growth in M2 money supply
Recession ===Y/Y change ====M2 money supply
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M2 is a broad measure of the money supply that includes cash outside of the private banking system, current account deposits, capital in savings
accounts, money market accounts and retail mutual funds, and time deposits under $100,000.
4 Invesco Source: Invesco Real Estate using data from Moody’s Analytics as of February 2, 2022.



What sectors are currently driving inflation?
Price gains are broadening, but largest gains have occurred in the transportation sector

Y/Y consumer price inflation by sector (%)
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Inflation = US Consumer Price Index: Urban Consumer-All Items.
4 Invesco Source: Invesco Real Estate using data from Moody’s Analytics as of February 2, 2022. 15



How might labor shortages impact inflation?
Wage inflation could sharpen; higher costs passed through to consumers

Ratio: Number of unemployed persons

to number of job openings
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Wage growth: 3-month moving average
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Source: Invesco Real Estate using data from Moody’s Analytics and Federal Reserve Bank of Atlanta as of February 2,

2021

As of November 2021, the ratio of
unemployed people to new job
openings was at a record low for
the 20-year history of the data
series.

Data from the Atlanta Fed show
wage growth at its highest level
since the GFC.

A growing number of large
companies have raised minimum
wages to $15 or higher (2X the US
minimum wage), including the
nation’s largest employers,
Amazon and Walmart.

If labor shortages persist, wage
pressures could rise further,
increasing costs that could impact
margins for producers/operators,
resulting in higher prices for
consumers.

2022.
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How has inflation materialized for construction costs?
Price gains have been notable for key construction materials

ENR construction cost index: Y/Y Producer price index: Price trends _
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Source: Invesco Real Estate using data from Moody’s Analytics as of February 2, 2022. Engineering News-Record (ENR) publishes a Construction Cost Index (CCI) that is widely used in
the construction industry. The CCl is calculated by 200 hours of common labor at the 20-city average of common labor rates, plus 25 cwt of standard structural steel shapes at the mill price
prior to 1996 and the fabricated 20-city price from 1996, plus 1.128 tons of portland cement at the 20-city price, plus 1,088 board-ft of 2 x 4 lumber at the 20-city price. A complete
explanation of the index methodology and history can be found at enr.com/economics.

4 Invesco 17



What are the market’s inflation expectations?
The market’s inflation expectations show more concern for the short term vs. long term

Breakeven inflation (%)
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Breakeven inflation is the difference between the nominal yield on a fixed-rate investment and the real yield on an inflation-linked investment of similar maturity.
4> Invesco Source: Invesco Real Estate using data from Moody’s Analytics and Blue Chip Economic Indicators as of February 2, 2022.



Will interest rates rise if inflation remains high?
Not necessarily; expect a mild increase, while absolute rates remain relatively low

Interest rates and inflation Interest rates and government debt .
1Q-1976 to Q4-2021 1Q-1976 to Q4-2021
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4 Invesco Source: Invesco Real Estate using data from Moody’s Analytics as of February 2, 2021.

While interest rates appear influenced by
inflation, government borrowing relative to
the size of the overall economy appears to
be more impactful.

v" The correlation between interest rates

and government debt is 0.74, compared
to 0.46 between inflation and interest
rates.

Higher ratios of public debt to GDP have
been associated with lower interest
rates.

The Q3-2021 ratio was 123%, down
from a peak of 136%, but still historically
high.

Since the relationship to inflation is
persistent, a high debt ratio today implies
low interest rates two to five years from
now.

Therefore, expect economic growth to
eventually cause interest rates to lift while
remaining on the low end of the historic
range.
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Private real estate performance and inflation
Private real estate provides a better hedge against inflation vis-a-vis traditional asset classes

Inflation vs. asset classes

v' Historically, inflation has been more highly correlated with private real estate returns than stocks or bonds.

v Real estate’s inflation hedge derives from revenue streams that can more quickly adjust in an inflationary environment
due to lease terms and structures.

Private real estate returns and inflation

v' Historically, private real estate returns tend to be more highly correlated with economic growth than inflation.

v However, correlations between real estate and inflation have strengthened during higher inflationary periods.

v' Historically, inflation correlations have been similar for both appreciation and income returns; during higher inflation
periods, correlations have increased for both appreciation and income returns

Property sector returns and inflation

v Over the long term, inflation has had the highest correlation with the apartment and office sectors; correlations with the
retail sector have been weak.

v" During high inflation periods, inflation correlations increased substantially for apartment, industrial and office sectors;
correlations with the retail sector remained weak.

v' Preferred approach to hedge against inflation is to lean into property sectors and markets that are expected to deliver
the best relative value.

4 Invesco Source: Invesco Real Estate as of February 2, 2022.
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The long view: Inflation, real estate, stocks, and bonds
Private real estate returns are more highly correlated with inflation than other asset classes

Inflation and asset returns (Y/Y, %) Correlation of annual returns and
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Private real estate = NCREIF Property Index (NPI); Public Real Estate = NAREIT All Equity REIT Index; Stocks = S&P 500 Index; Bonds = Bloomberg US Aggregate
Bond Index. Since inception returns for NPI are from 1Q-1978 to 4Q-2021. You cannot directly invest in an index.
4 Invesco Source: Invesco Real Estate using data from NCREIF, and Moody’s Analytics as of February 2, 2022. Past performance in not indicative of future results. 22



Inflation correlations: Components of return and property sectors
Strength of correlations similar for return components, but varies by property sector

Correlation between inflation and return components Correlation between inflation and property sector returns
1Q-1978 to 4Q-2021 1Q-1978 to 4Q-2021
0.6 0.6
0.53
0.5 0.5
0.42 0.44
0.4 04
0.33
0.3 0.3
0.20

0.2 0.2
0.1 Oll .
0.0 0.0

Total return Income return  Appreciation return Apartment Industrial Office Retail

Since Inception returns for NPI (NCREIF Property Index) are from 1Q-1978 to 4Q-2021. You cannot directly invest in an index.
4 Invesco Source: Invesco Real Estate using data from NCREIF and Moody’s Analytics as of February 2, 2022. Past performance is not indicative of future results. 23



Correlations during periods of higher inflation
Real estate and inflation are more highly correlated during periods of higher inflation

Correlations between inflation and private real estate returns: 1Q-1978 to 4Q-2021
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Since Inception returns for NPI (NCREIF Property Index) are from 1Q-1978 to 4Q-2021. You cannot directly invest in an index.
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Source: Invesco Real Estate using data from NCREIF and Moody’s Analytics as of February 2, 2022. Past performance is not indicative of future results.
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Sector correlations during periods of higher inflation

All sectors have served as effective hedges against inflation, but retail less so

Correlation between inflation and real estate sector total returns: 1Q-1978 to 4Q-2021
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Since Inception returns for NPI (NCREIF Property Index) are from 1Q-1978 to 4Q-2021. You cannot directly invest in an index.
Source: Invesco Real Estate using data from NCREIF and Moody’s Analytics as of February 2, 2022. Past performance is not indicative of future results.
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Factors impacting real estate’s responsiveness to inflation
Favorable lease terms and structures contribute to the sector’s inflation hedge characteristics

Raising rents
v' Commercial real estate can typically respond to rising prices during times of economic growth by increasing rents.
v The ability to raise rents can also offset rising property operating/ownership costs due to inflation.

Lease term and structure
v' The ability and swiftness to increase rents varies across property sectors depending on underlying lease terms.
v’ Sectors with shorter lease terms, such as residential and storage, can more quickly respond.

v Inflationary cost exposure will also depend on prevailing lease structures and whether the tenant or the owner is
responsible for property-level operating and maintenance costs (net versus gross leases).

Demand pull inflation

v" Rising prices driven by demand outpacing supply (e.g., stimulus) is typically associated with an expanding economy.
v" An expanding economy would broadly support increased demand for all real estate sectors, driving revenue.

Cost push inflation

v Rising prices driven by supply constraints (e.g., supply-chain challenges) could negatively impact material costs,
impacting real estate construction if this is not associated with increased demand and the ability to raise rents.

v’ Rising construction costs could act as a governor on new supply, potentially benefiting owners of existing product.

4 Invesco Source: Invesco Real Estate as of February 2, 2022. Past performance is not indicative of future results.



Lease term/structures and ability to respond to inflation
Sectors with shorter lease terms can adjust quickly; net leases reduce landlord price exposure

Shorter lease terms Longer lease terms

4 Invesco

Month-to-month lease terms:

» Self-storage, senior housing

One-year lease terms:

» Apartment, single-family rental, student housing,
manufactured homes

» Property sectors characterized by shorter lease terms allow

the owner to quickly reset rents during an inflationary period.

» For residential sectors, the tenant is responsible for utility
costs and the landlord for all other operating and
maintenance costs; for self-storage, the landlord is
responsible for all operating and maintenance costs.

3-10-year lease terms:

Industrial, office, medical office, life science, retail, data
centers

Large anchor tenants tend to have longer lease terms, often
with predefined option periods/rents.

Property sectors characterized by longer lease terms allow
the owner to reset rents only for expiring leases.

Longer-term leases typically include pre-set rent increases to
offset inflation during the term, but these can vary in
magnitude and timing.

Lease structures (operating and maintenance cost
responsibility) can also vary widely exposing either the
tenant or owner to rising prices:

« Triple net: tenant’s responsibility
« Full gross: owner’s responsibility

« Modified gross: tenant’s responsibility above a base-year
stop

Source: Invesco Real Estate as of February 2, 2022. Past performance is not indicative of future results.
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Private real estate and bond yields
Arise in bond yields does not necessarily foretell a rise in cap rates

Bond yields and cap rates

v Historically, over the long-term, bond yields and cap rates have been highly correlated; for the past 30 years, both have
been in a period of secular decline. But short-term changes are weakly correlated.

v’ Since 1993, there have been seven periods when 10-year Treasury yields moved higher for at least three consecutive
quarters; in six of these periods, cap rates actually declined.

v Over the short term, changes in economic growth and capital flows are more highly correlated with cap rate
movements, with correlations of 0.65 and 0.76 respectively; the correlation with changes in bond yields is zero.

v Rising long-term bond yields often portend a strengthening economy, which is typically positive for real estate demand
and revenue growth, mitigating the impact of bond yield expansion on cap rates.

v" The strength of capital flows can play a similar role and counter upward pressure on cap rates from rising bond yields.
Capital flows to the sector are currently at historic highs.
Outlook

v Expect economic growth to eventually cause long-term bond rates to rise from current levels but remain on the low end
of the historic range in absolute terms, with elevated levels of government debt acting as a regulator.

v Expect cap rate movement to be more influenced by the near-term direction of economic growth and capital flows than
bond yields.

4 Invesco Source: Invesco Real Estate as of February 2, 2022. 29



Will real estate cap rates expand if interest rates rise?
Not necessarily; strength of capital flows and macroeconomy more impactful in short term

10-year Treasury yields and cap rates (%)
Periods of rising rates == 10-year Tresaury yield ===NP| cap rate
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4 Invesco Source: Invesco Real Estate using data from Moody’s Analytics and NCREIF as of February 2, 2022. Past performance in not indicative of future results. 30



Real estate yields and rising interest rates
Short-term relationship is nonexistent; capital flows and economy more important

Relationship between bond yields and cap rates Relationship between capital flows and cap rates: 2001.1-2021.4
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Relative pricing: Where is the real estate yield premium today?

Multiples of government bonds to cap rates remain above long-term levels

Cap rates, bond rates, and multiples: 1Q-1995 to 4Q-2021
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Current relative pricing
appears favorable:

The Q4-2021 multiple between
the NPI cap rate and the 10-
year Treasury yield averaged
2.5x, notably higher than the
long-term median multiple of
1.7x.

Room for movement:
Based on long-term metrics,
and assuming cap rates
remain unchanged, 10-year
Treasury yields could rise to
2.9% before cap rate multiple
falls below the normal long-
term range.

NPI cap rates are quarterly current value cap rates; 10-year Treasury yields are average yields for the quarter; long-term medians and percentiles
based on time period 1Q-1995 to 4Q-2021. You cannot directly invest in an index.

Source: Invesco Real Estate using data from Moody’s Analytics as of February 2, 2022. Past performance in not indicative of future results.
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Relationship between bond yields and cap rates by property type
Correlated over the long-term trend, but not over the short term
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Relationship between bond yields and cap rates by property type
Cap rate multiples currently wide of normal range across property types
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Risk warning

The value of investments and any income will fluctuate (this may partly be the result of exchange rate fluctuations) and investors may not get back the full amount invested. Property and
land can be difficult to sell, so investors may not be able to sell such investments when they want to. The value of property is generally a matter of an independent valuer's opinion and may
not be realised.
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Important information

This marketing communication is intended only for Qualified Investors in Switzerland and Professional Clients in Continental Europe, Dubai, Ireland, and the UK (as specified in the
important information, investors should read the legal documents prior to investing); for Sophisticated or Professional Investors in Australia; for Professional Investors in Hong Kong; in New
Zealand for wholesale investors (as defined in the Financial Markets Conduct Act); for Institutional/Accredited Investors in Singapore; for Institutional Investors only in the United States; in
Canada, this document is restricted to Accredited Investors as defined under National Instrument 45-106. It is not intended forand should not be distributed to, or relied upon by, the public
or retail investors. Please do not redistribute this document. Circulation, disclosure, or dissemination of all or any part of this material to any unauthorized persons is prohibited. By accepting
this document, you consent to communicate with us in English, unless you inform us otherwise.

For the distribution of this document, Continental Europe is defined as Andorra, Austria, Belgium, Croatia, Czech Republic, Denmark, Finland, France, Germany, ltaly, Luxembourg,
Netherlands, Norway, Spain, Sweden and Switzerland.

Target figures, where mentioned, are not the actual allocations of a specific Invesco product. This document is marketing material and is not intended as a recommendation to invest in any
particular asset class, security or strategy. Regulatory requirements that require impartiality of investment/investment strategy recommendations are therefore not applicable nor are any
prohibitions to trade before publication. The information provided is for illustrative purposes only, it should not be relied upon as recommendations to buy or sell securities or financial
instruments. This marketing document is not an invitation to subscribe for shares in a fund or any other investment product and is by way of information only, it should not be considered
financial advice. The information contained in this document may not have been prepared or tailored for any audience. It does not take into account individual objectives, taxation position or
financial needs. This does not constitute a recommendation of any investment strategy for a particular investor. Investors should consult a financial professional before making any
investment decisions if they are uncertain whether an investment is suitable for them.

You may only reproduce, circulate and use this document (or any part of it) with the consent of Invesco. This material may contain statements that are “forward-looking statements.” These
include, among other things, projections, forecasts, estimates of income, yield and return and are based on information available on the date hereof. They are based upon certain beliefs,
assumptions and expectations, which can change over time. Accordingly, forecasts are not reliable indicators of future performance. You should not place undue reliance on these forward-
looking statements.

Where individuals or the business have expressed opinions, they are based on current market conditions, they may differ from those of other investment professionals and are subject to
change without notice.
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Important information

Continental Europe, Dubai, Ireland and the UK

The document is intended only for Qualified Investors in Switzerland and Professional Clients in Continental Europe, Dubai, Ireland, and the UK and is not for consumer use. Marketing
materials may only be distributed without public solicitation and in compliance with any private placement rules or equivalent set forth in the laws, rules and regulations of the jurisdiction
concerned. This document is not intended to provide specific investment advice including, without limitation, investment, financial, legal, accounting or tax advice, or to make any
recommendations about the suitability of any product for the circumstances of any particular investor. You should take appropriate advice as to any securities, taxation or other legislation
affecting you personally prior to investment. No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without Invesco’s prior written
consent.

Further information is available using the contact details shown:

Issued in:

Austria, Germany, Belgium, Czech Republic, Denmark, Finland, France, Italy, Netherlands, Spain, Sweden, Luxembourg, Norway, Switzerland, Dubai, The United Kingdom and
Ireland by Invesco Asset Management Deutschland GmbH, An der Welle 5, 60322 Frankfurt am Main, Germany; Invesco Management S.A., President Building, 37A Avenue JF Kennedy,
L-1855 Luxembourg, regulated by the Commission de Surveillance du Secteur Financier, Luxembourg; Invesco Asset Management Limited, Perpetual Park, Perpetual Park Drive, Henley-
on-Thames, Oxfordshire RG9 1HH, UK. Authorised and regulated by the Financial Conduct Authority; Invesco Asset Management (Schweiz) AG, Talacker 34, 8001 Zurich, Switzerland

Australia

This document has been prepared only for those persons to whom Invesco has provided it. It should not be relied upon by anyone else. Information contained in this document may not
have been prepared or tailored for an Australian audience and does not constitute an offer of a financial product in Australia. You may only reproduce, circulate and use this document (or
any part of it) with the consent of Invesco

The information in this document has been prepared without taking into account any investor’'s investment objectives, financial situation or particular needs. Before acting on the information
the investor should consider its appropriateness having regard to their investment objectives, financial situation and needs.

You should note that this information:

+ may contain references to dollar amounts which are not Australian dollars;

+ may contain financial information which is not prepared in accordance with Australian law or practices;

+ may not address risks associated with investment in foreign currency denominated investments; and + does not address Australian tax issues.

Issued in Australia by Invesco Australia Limited (ABN 48 001 693 232), Level 26, 333 Collins Street, Melbourne, Victoria, 3000, Australia which holds an Australian Financial Services
Licence number 239916.
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Important information

Hong Kong

This document is provided to professional investors (as defined in the Securities and Futures Ordinance and the Securities and Futures (Professional Investor) Rules) only. It is not intended
forand should not be distributed to, or relied upon, by the members of public or the retail investors.

Hong Kong by Invesco Hong Kong Limited, 41/F RIE#%&EEEHMR /AT, Champion Tower, Three Garden Road, Central, Hong Kong.

New Zealand

This document is issued only to wholesale investors (as defined in the Financial Markets Conduct Act) in New Zealand to whom disclosure is not required under Part 3 of the Financial
Markets Conduct Act. This document has been prepared only for those persons to whom it has been provided by Invesco. It should not be relied upon by anyone else and must not be
distributed to members of the public in New Zealand. Information contained in this document may not have been prepared or tailored fora New Zealand audience. You may only reproduce,
circulate and use this document (or any part of it) with the consent of Invesco.

This document does not constitute and should not be construed as an offer of, invitation or proposal to make an offer for, recommendation to apply for, an opinion or guidance on Interests to
members of the public in New Zealand. Applications or any requests for information from persons who are members of the public in New Zealand will not be accepted.

Issued in New Zealand by Invesco Australia Limited (ABN 48 001 693 232), Level 26, 333 Collins Street, Melbourne, Victoria, 3000, Australia which holds an Australian Financial Services
Licence number 239916.

Singapore

This document may not be circulated or distributed, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of the Securities and
Futures Act (the “SFA™), (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance with the conditions specified in Section 305 of the
SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

This document is for the sole use of the recipient on an institutional offer basis and/ or accredited investors and cannot be distributed within Singapore by way of a public offer, public
advertisement or in any other means of public marketing.Issued in Singapore by Invesco Asset Management Singapore Ltd, 9 Raffles Place, #18-01 Republic Plaza, Singapore 048619.

United States
Issued in the US by Invesco Advisers, Inc., Two Peachtree Pointe, 1555 Peachtree Street, N.E., Suite 1800, Atlanta, GA 30309.

Canada

This document is restricted to accredited investors as defined under National Instrument 45-106. All material presented is compiled from sources believed to be reliable and current, but
accuracy cannot be guaranteed. This is not to be construed as an offer to buy or sell any financial instruments and should not be relied upon as the sole factor in an investment making
decision. As with all investments there are associated inherent risks. Please obtain and review all financial material carefully before investing.

Issued in Canada by Invesco Canada Ltd., 120 Bloor Street East, Suite 700, Toronto, Ontario M4W 1B7.
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