PRESS RELEASE — FOR IMMEDIATE RELEASE-

WHITEROCK REAL ESTATE INVESTMENT TRUST

Whiterock Completes Private Placement

Wednesday December 21, 2005
TSX-Venture-WRK.UN

TORONTO, December 21, 2005/CNW/ - Whiterock Real Estate Investment Trust, ("Whiterock")
announced today that it has completed the private placement offering previously announced on
December 14, 2005 with the closing of $3 million of 9% Redeemable Subordinated Convertible
Series C Debentures.

About Whiterock REIT

Whiterock is a rapidly expanding, growth oriented real estate investment trust focused on
increasing Unitholder value through the strategic acquisition, ownership and management of well-
located, long-term leased office, industrial and retail assets in select markets across Canada.
Since its formation as a Trust on June 28, 2005, Whiterock has acquired or announced it is acquiring
properties totaling approximately 1.7 million square feet with a value on acquisition of approximately
$200 million.

Forward Looking Statements

This press release contains forward looking statements. Whiterock is subject to significant risks
and uncertainties which may cause actual results, performance or achievements of Whiterock to
be materially different from any future results, performance or achievements expressed or implied
by the forward looking statements contained in this release. Such risk factors include, but are not
limited to, risks associated with real property ownership, availability of cash flow, restrictions on
redemption, general uninsured losses, future property acquisitions, environmental matters, tax
related matters, debt financing, Unitholder liability, potential conflicts of interest, potential dilution,
and reliance on key personnel. A full description of these risk factors can be found in Whiterock’s
final prospectus dated June 21, 2005 which can be found at www.sedar.com. Whiterock cannot
assure investors that actual results will be consistent with these forward looking statements and
Whiterock assumes no obligation to update or revise the forward looking statements contained in
this release to reflect actual events or new circumstances.

The TSX Venture Exchange has not reviewed and does not accept
responsibility for the adequacy or accuracy of this release.
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