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Trez Capital  
Continuing to Build a Winning Team
Trez Capital draws on a diversity of skills, specializations and backgrounds to consolidate our standing in the 
market. We are very proud of everyone on our high-performing team. Significant personnel changes during the 
second quarter of 2022 include:

Sandra Ferenz promoted to Managing Director, Portfolio Manager & Product Strategy

Sam Salloway promoted to Managing Director, Head of Equity

Ronal Bhagat joined as Managing Director, Bridge Financing

Clive Millar joined as Vice President, Global Head of Asset Management

OVER

IN LOANS FUNDED 
SINCE INCEPTION

16B$

All data estimated as at June 30, 2022 
*Trez Corporate Group AUM includes assets held by all Trez related entities as well as $2.9B Manager AUM (Trez Capital Fund Management Limited Partnership).

OVER

TREZ CORPORATE 
GROUP ASSETS 

UNDER MANAGEMENT

4.5B$ *

Quarterly News
Distribution Rate Increases 
With monetary tightening in Canada and the U.S., Trez Capital announces fund distribution rate increases for 
Trez Capital Prime Trust and Trez Capital Yield Trust as at June 2022.  

The Bank of Canada’s (BoC) interest rate increases continue to have a positive impact on our portfolio yields, 
and as a result, an additional distribution rate increase is going into effect for our debt funds as at August 2022. 
Affected funds include Trez Capital Prime Trust, Trez Capital Yield Trust, Trez Capital Yield Trust U.S. (CAD) 
and Trez Capital Yield Trust U.S. (USD). 

Our portfolio remains well-positioned, and we continue to strategically maneuver the current environment 
cautiously. We are monitoring what impact the current interest rate hikes will have on future returns in our 
funds. Trez Capital’s current forecast shows that the annualized returns on all our funds will continue to trend 
upwards. We anticipate further upward momentum into the remainder of the year as yields continue to rise and 
the performance of the underlying portfolio continues to be strong.

Please contact your Trez Capital representative for more details. 

Investment & Firm Update - Second Quarter 2022
A Letter from Trez Capital’s Vice-Chairman &  
Global Head of Origination   
Inflation and interest rate hikes have created turbulence 
in the markets. What we see at Trez Capital is simply 
a return to a stable lending market. From our vantage 
point, it appears we are entering into an environment 
that reflects 2019 levels. Low-interest rate 
environments pose certain risks where determinations 
of loan-to-values ratios and underwriting processes 
reveal lenders are not the rate-setters, but rather the 
rate takers. As rates increase, stability in the market 
will also increase. 

The consensus is that higher rate environments are 
riskier. However, the long-term outlook for residential 
markets is positive and the natural cycle of rate hikes 
was needed to cool the heated market.  

Growth Yields Opportunity 
According to migration trends over the last several 
years, the Sunbelt region in the U.S. is one of the 
most sought-after locations. In fact, multi-residential 
apartments across this region have the lowest vacancy 
rates in three decades.  

Demand continues to build in Texas, Arizona, Florida 
and Colorado, driven by growth factors including low 
taxation, low regulation, the ease of doing business, 
a higher quality of living, increased affordability and 
job growth. This is especially true in Texas. Based on 
data from the Texas Real Estate Research Center, the 
state’s multi-family sector expanded 15% as of June 
2022. In particular, Austin surpassed the top cities 
in the “Texas Triangle” with its large influx of people 
and high-income jobs, which placed premium prices 
on real estate. According to CoStar data, Austin has 
doubled its construction starts over the past year and 
is estimated to deliver 15,827 apartments in 2022. In 

fact, there was a record 25%+ rent growth and strong 
occupancy rates at the end of 2021. Due to consumer 
demand, investing in Austin multi-family will continue 
to be a strong development opportunity, despite 
changes in the economy. 

These trends are evident across the U.S. and Canada. 
The unprecedented demand lowers the risk for lenders.  

Like the U.S., in Canada, we’ve witnessed a chronic 
housing supply shortage fuelled by steady population 
growth over the last few years. To meet demand, 
builders are getting projects off the ground as quickly 
as municipalities will permit. Despite interest-rate 
increases, excess demand and a lack of available 
housing units will continue to drive higher prices, 
placing additional pressure on Canada’s already 
strained rental inventory. 

Planning For a Strong Future 
Overall, the demand in the U.S. and Canada will 
continue to allow developers and borrowers to build 
while pushing yields for investors higher. We’ve 
successfully navigated through various interest rate 
environments, and investors have benefited through 
all types of economic cycles with Trez Capital due in 
part to our conservative and stable approach. Our 
reputation is based on providing innovative financing 
for properties in major high-growth centers throughout 
North America – we will continue to source projects 
that meet our prudent risk management process to 
best serve investors.

 Sincerely, 

John D. Hutchinson
Vice-Chairman & Global Head of Origination 

+
ORIGINATED

1,700
LOANS 
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Georgia
First mortgage construction loan 
for the development of a rental 
townhome community consisting 
of 11 buildings totalling 68 
class-A units. 

Trez Capital Financings
As at June 30, 2022
Trez Capital prioritized high-growth and 
affordable markets across several states and 
provinces in the second quarter of 2022.

Amount $22,184,181 USD
Asset Class Residential
Location Hapeville  

(Atlanta MSA)

Q2 2022 debt transactions

Q2 2022 equity transactions

British Columbia
First mortgage inventory loan 
for two 25-storey high-rise 
residential buildings featuring 
panoramic ocean views, extensive 
amenities and four levels of 
commercial space.

Amount  $32,676,450 CAD
Asset Class  Mixed-Use
Location White Rock  

(Greater Vancouver Area)

Texas
Partnership equity investment 
for the acquisition of ~53 acres 
of land for the development of 
a 300-unit garden-style multi-
family apartment complex next to 
a 20-acre lake. 

Amount $19,447,264 USD
Asset Class  Residential
Location Melissa 

(DFW MSA)
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Economic Update
Second Quarter 2022
Canadian Economy and Real Estate Market
The Canadian economy showed further signs of 
expansion as oil and gas activity rose and retail sales 
were robust in Q2. Despite a slight decline in payrolls 
during June, the unemployment rate reached a new 
low of 4.9%, as tight labour markets contributed to 
a strong 5.2% year-over-year (YOY) growth rate in 
hourly wages. However, this positive wage growth 
was offset by rising consumer price inflation, which 
reached a new high of 8.1% in June. 

With core prices - excluding fuel - rising by 6.5%, the 
Bank of Canada (BoC) moved quickly to cool economic 
activity and reduce the possibility of widespread 
future inflation. The BoC enacted two 50-basis-points 
(bps) increases to its short-term policy rate in April 
and June. With this policy change, the BoC anticipates 
inflation to begin easing in the second half of 2022. 

However, the policy change will affect consumer and 
housing markets. Mortgage rates climbed sharply 
over Q2, with the five-year conventional mortgage 
rate averaging slightly above 5% in June. Canada’s 
housing market indicators appear to be easing to more 
sustainable levels, following record-setting activity 
last year. As of June, home sales have eased by almost 
24% from last year’s record pace, while home prices 
declined slightly for the month. The market remains 
resilient, with home prices nearly 15% higher than a 
year ago, and tight inventories of homes for sale at only 
3.1 months of supply at the current sales rate. 

Industrial real estate remains quite strong, despite 
some easing in online sales growth. The national 
industrial availability rate was 1.6% in Q2, as demand 
outstripped supply. Meanwhile, the national office 
vacancy rate rose to 16.5%, as available sublet space 
gradually declined.

U.S. Economy and Real Estate Market
Overall, U.S. economic growth came in lower than 
expected for Q2. Strong labour market conditions with 
plentiful job openings and low unemployment have 
been supported by business order backlogs in both 
goods-producing and services industries. However, 
high inflation appears to be weighing negatively on 
consumer confidence and real spending, which both 
declined in May. Indeed, the June Consumer Price 
Index (CPI) report indicated that inflation is running at 
9.1% - the highest rate since 1981. 

With core inflation also rising, the Federal Reserve 
quickly shifted its policy stance over the past several 
months, and now must rein in inflation while keeping 
economic expansion intact. The Federal Reserve’s 
current short-term policy rate range of 1.5%-1.75% 
could see additional 75-bps increases at upcoming 
July and September policy meetings. While recession 
risks appear to be higher than six months ago, strong 
labour markets, combined with healthy consumer and 
business balance sheets, are likely to counterbalance 
the effects of more restrictive monetary policy. 

Despite 30-year fixed mortgage rates rising by almost 
200 bps since the beginning of the year, the U.S. single-
family housing market remains remarkably strong. 
While existing home sales eased by 14.2% from a year 
earlier as of June, tight inventories have kept upward 
pressure on prices, with the national median existing 
home price increasing by 13.4% YOY to a new record 
high of $416,000. 

With employment growth likely to ease in the coming 
months, there are some risks that improvements 
in commercial space demand may slow. In Q2, the 
national office vacancy rate rose 10 bps to 16.2%, 
as virtual work continued to stall firms’ leasing plans. 
Meanwhile, industrial availability remained at a record 
low of 4.6%, and retail availability fell 30 bps to 7.3%.

An opportunistic, long-term  
real estate equity strategy1,2

Trez Capital Private Real Estate Fund Trust (TPREF)3 
maintained its upward trend in performance in the 
second quarter. The Canadian Trust’s F and I Series’ 
net asset value (NAV) per Unit increased from 
$108.04 to $109.51 in Q2, an increase of $1.47 this 
quarter ($6.47 since the beginning of the year). Since 
its inception in August 2021, the Canadian Trust has 
raised an aggregate of $85.4M CAD, approximately 
$73.3M of which has been deployed into 27 equity 
investments focused in self-storage and multi-family 
assets in the U.S. Sunbelt region and two high-yielding 
loans in Alberta. 

Despite the Federal Reserve’s efforts to curb 
inflation and the resulting cooling of capital markets, 
the Manager is focused on investments in growing 
submarkets that are historically undersupplied with 
heightened rigour on underwriting assumptions, local 
market fundamentals and the ability of development 
partners to execute. 

With this focus in mind, TPREF added three 
development projects in the Dallas-Fort Worth MSA 
of Texas to its portfolio during the second quarter. 

Development plans include:

•  300 garden-style rental apartment units  
in Melissa, 

•  a 1,263-acre master-planned development  
in Waxahachie, and 

•  90,000 net square feet of storage space  
in Garland. 

The Canadian Trust also purchased interests in two 
Canadian first mortgage investments this quarter, both 
to one of the Manager’s strongest and longest-standing 
borrowers. These loans provide approximately 9.9% 
in gross yield to the portfolio and are intended to be 
short-term in nature until the associated capital is 
funded into upcoming equity investments. 

During the quarter ended June 30, 2022, the 
Canadian Trust complied with all investment 
objectives and restrictions set out in the Offering 
Memorandum dated April 30, 2022 and the U.S. 
LP complied with all investment objectives and 
restrictions set out in the Limited Partnership 
Agreement dated October 28, 2021.

1TPREF is best suited for clients with a long-term horizon - typically five years or more – given the asset class and fund terms. Please consult the Offering Memorandum. 
2Due to the one-month period between each balance sheet date and related Net Asset Value (NAV) pricing update, all figures presented reflect TPREF’s holdings as 
at May 31, 2022, as used to calculate the June 30, 2022 NAV. 
3TPREF is jointly comprised of its Canadian and U.S.-based investment vehicles, Trez Capital Private Real Estate Fund Trust (“Canadian Trust”) and Trez Capital 
Private Real Estate Fund U.S. Investments LP (“U.S. LP”). 
4Fund AUM represents gross capital under management (both preferred and common equity) and includes Trez Capital Private Real Estate Fund U.S. Investment 
Limited Partnership, TPREF’s USA-based parallel fund.

Total Fund Assets4 $188,054,554 CAD

Average Investment Size $2,953,637 CAD

Number of Investments 29

Net Asset Value (NAV)2  $109.51 CAD 

PRIVATE REAL ESTATE FUND

Residential (62.7%)
Self-Storage (26.1%)
Mixed-Use (11.2%)

Asset Class
Texas (59.8%)
Alberta (22.5%)
Arizona (10.6%)
Georgia (7.1%)

Geographic Region

Sources: Oxford Economics, Statistics Canada, Bank of Canada, CMHC, CREA, CBRE, U.S. Bureau of Labor Statistics, Federal Reserve Board, Freddie Mac, 
National Association of Realtors.
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A conservative short-term  
commercial mortgage strategy 

A diversified, balanced short-term 
commercial mortgage strategy

Performance in Trez Capital Prime Trust (“Trust”) 
continued to trend upward as the monthly distribution 
rate was increased to 0.375% (on an F series basis) 
in June, with a further increase to 0.425% (5.1% 
annualized) in July. The rate hikes enacted by the Bank 
of Canada (BoC) and the Federal Reserve to cool 
soaring inflation benefited the Trust, given its portfolio 
of primarily floating rate loans, complemented by the 
overall strength of the underlying investments. 

The Trust continued to see strong activity in Canada, 
representing nearly 54% of the portfolio, up 8.3% from 
the previous quarter. Most notably, the Trust closed on 
financing for the acquisition of an approximately 90,000 
square foot industrial property in Surrey (submarket 
of Vancouver), B.C. that is 100% leased to a large 
cabinetry manufacturer and distributor in Western 
Canada. In addition, the Trust financed the construction 
of a 53-unit townhouse for-sale project in White Rock 
(submarket of Vancouver), B.C., the seventh loan that 
Trez Capital has completed with the same sponsor 
group. With the closing of senior syndications in these 
mortgages, the Trust will move into a “senior B” position 
in each transaction whereby it will be subordinate to 
institutional third parties but senior to Trez Capital 
affiliated junior participants. The Trust’s weighting to 
B.C. exposure has increased from 17% to over 27% – 
the highest geographical exposure in the Trust.

The Trust continued to perform well in the U.S. with 
about 46% of the portfolio exposure in U.S. loans at 
the end of the second quarter. Florida represents 
the largest exposure at 11.5% though this is a 
16-percentage-point decline from the prior quarter. 
The decrease was driven by the repayment of a 
construction loan on a multi-family for lease building 
in Hollywood (submarket of Fort Lauderdale) and the 
receipt of syndication proceeds on a multi-family loan 
in Tampa, which reduced the Trust’s exposure in this 
individual loan and moved it into a “senior B” position 
in the mortgage. 

As of quarter end, the Trust had one defaulted loan 
and one foreclosed asset totalling approximately 6.1% 
of Unitholder capital. The Manager believes the value 
of the underlying collateral on both investments is 
sufficient such that no losses are anticipated. All other 
investments were performing as at June 30, 2022. 

During the quarter ended June 30, 2022, the 
Trust complied with all investment objectives and 
restrictions set out in the Offering Memorandum 
dated April 30, 2022.

Performance in Trez Capital Yield Trust (“Trust”) 
continued to see upward momentum as the monthly 
distribution rate was increased to 0.50% (on an F 
series basis) in June, with a further increase to 0.525% 
(6.3% annualized) in July. With the rate hikes enacted 
by the Bank of Canada (BoC) and the Federal Reserve, 
the Trust saw positive movement as the loans were 
primarily floating rate and continued to perform. 

During the second quarter, the Manager continued 
to optimize performance in the Trust and closed on 
additional senior syndication transactions with third-
party investors, which reduced the Trust’s exposure in 
each individual loan and provided yield enhancement 
on the junior positions retained by the Trust. These 
syndication proceeds had the highest impact on B.C. 
exposure, with the province now comprising 25% of 
the portfolio (31% as of Q1 2022). Overall, the Trust 
continued to see a higher weighting to mortgages in 
Canada compared to those made in U.S., comprising 
67% of the portfolio (74% in Q1 2022). 

In terms of new loan financings, the Trust invested in 
junior positions in first mortgages in an income-producing 
industrial property in Surrey (submarket of Vancouver), 
B.C. with a multi-year lease and a strong tenant, as well 
as in a new multi-family townhouse construction project 
in White Rock (submarket of Vancouver), B.C. led by an 
experienced and repeat borrower.

The Trust continued to expand its exposure to 
the U.S. market, which now comprises 33% of the 
portfolio, including the financing of a new bridge loan 
in Sandford (submarket of Orlando), Florida, focused 
on the acquisition, renovation and stabilization of a 
two-property, 260-unit, multi-family portfolio. These 
class-C garden-style apartment communities will 
undergo interior and exterior renovations to allow for 
increases in rental rates to market rates. The Trust also 
financed a lot development loan in Palm Bay, Florida, to 
develop a new master-planned community consisting 
of up to 3,760 residential dwelling units and 2,820,000 
square feet of non-residential uses. 

The Trust had four defaulted loans and four foreclosed 
assets totalling 9.1% of Unitholder capital at the end 
of the quarter. The Manager believes the value of the 
underlying collateral on the loans is sufficient such that 
no material losses are anticipated. The Manager actively 
seeks opportunities to monetize these investments. 

During the quarter ended June 30, 2022, the 
Trust complied with all investment objectives and 
restrictions set out in the Offering Memorandum 
dated April 30, 2022.

Total Fund Assets  $393,123,906 CAD 

Average Investment Size  $4,899,551 CAD 

Number of Investments 67

Average Loan-to-Value (LTV) 53.4%

Average Term-to-Maturity (Months) 13.2

Percent of First Mortgages 100%

*Refer to fund fact sheet for full details *Refer to fund fact sheet for full details

Total Fund Assets  $1,211,786,763 CAD 

Average Investment Size  $6,192,758 CAD 

Number of Investments 159

Average Loan-to-Value (LTV) 73.9%

Average Term-to-Maturity (Months) 15.2

Percent of First Mortgages 75.8%

Residential (61.3%)
Office (14.2%)
Retail (10.3%)
Industrial (9.1%)
Other (5.1%)

British Columbia (27.6%)
Alberta (15.2%)
Florida (11.5%)
Texas (10.9%)
Ontario (10.8%)
U.S. West Region (13.1%)
U.S. South Region - Other (8.2%)
U.S. Midwest Region (2.6%)
U.S. Northeast Region (0.1%)

Prime Trust Yield Trust Yield TrustPrime Trust

Asset ClassGeographic Region
Residential (73.1%)
Industrial (10.5%)
Hotel (8.6%)
Office (4.5%)
Other (3.3%)

Asset Class
Alberta (33.3%)
British Columbia (24.9%)
Texas (14.5%)
Ontario (8.6%)
Florida (6.3%)
U.S. West Region (8.3%)
U.S. South Region - Other (2.3%)
U.S. Northeast Region (0.9%)
U.S. Midwest Region (0.6%)
Eastern Canada - Other (0.3%)

Geographic Region
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An opportunistic, short-term commercial 
financing strategy denominated in CAD 
focused on U.S. markets

An opportunistic, short-term commercial 
financing strategy denominated in USD 
focused on U.S. markets

Performance in Trez Capital Yield Trust U.S. (CAD$) 
(“Trust”) continued to trend upward as the monthly 
distribution rate was increased to 0.565% (on an F 
series basis) in July (6.78% annualized). The portfolio of 
investments continued to remain strong, and the Trust 
benefited from the rising interest rate environment as 
the underlying loans are primarily floating rate. The 
Manager also focused on optimizing performance 
by continuing to close on third-party syndications of 
senior positions in first mortgages held by the Trust. 

New transactions for the quarter included a 
construction loan for a 27-unit, 53,000 square foot 
apartment building in a well-located community in 
Tampa, Florida, as well as a construction loan for a 29-
unit, 32,000 square foot rental community in Tucson, 
AZ. The Trust also continued to see activity in the lot 
development and land banking space, most notably 
with the financing of a new master-planned community 
consisting of up to 3,760 residential dwelling units and 
2,820,000 square feet of non-residential uses in Palm 
Bay, Florida. In addition, the Trust closed on a series 
of land banking transactions in Texas for one of the 
largest homebuilders in the U.S.

The existing portfolio of investments, mainly focused 
on construction lending and lot development, was 
complemented with further additions of bridge 
loan financings, which focus on the acquisition and 
renovation of existing income-producing properties 
or the lease-up of newly built properties. This included 
a two-property, 260-unit, multi-family portfolio 
of class-C garden-style apartment communities 
in Sanford (submarket of Orlando), Florida. This 
bridge lending program adds a lower-risk financing 
product to the portfolio, balancing the investments in 
construction and lot development. 

At the end of the quarter, the Trust had three defaults 
and one foreclosed asset, which accounted for 3.8% of 
Unitholder capital. The Manager believes the value of 
the underlying collateral on the loans is sufficient such 
that no loss is anticipated. 

During the quarter ended June 30, 2022, the 
Trust complied with all investment objectives and 
restrictions set out in the Offering Memorandum 
dated April 30, 2022.

Similar to Trez Capital Yield Trust U.S. (CAD$), 
performance in Trez Capital Yield Trust U.S. (“Trust”) 
continued to trend upward as the monthly distribution 
rate was increased to 0.565% (on an F series basis) in 
July (6.78% annualized). The portfolio of investments 
continued to remain strong, and the Trust benefited 
from the rising interest rate environment as the 
underlying loans are primarily floating rate. The 
Manager also focused on optimizing performance 
by continuing to close on third-party syndications of 
senior positions in first mortgages held by the Trust. 

New transactions for the quarter included a lot 
development loan for the construction of 417 single-
family lots on 169 acres of land to be part of a new 
community in Mont Belvieu (submarket of Houston), 
Texas, as well as a series of land banking transactions 
in Texas for one of the largest homebuilders in the 
U.S. The Trust also financed a loan in Tampa, Florida 
for the development of a 27-unit, 53,000 square foot 
apartment building in a well-located community. At the 
end of the quarter, the Trust had one foreclosed asset, 
which accounted for 0.1% of unitholder capital. The 
Manager believes the value of the underlying collateral 
on the loan is sufficient such that no loss is anticipated.

The existing portfolio of investments mainly focused 
on construction lending and lot development. It 
was complemented with further additions of bridge 
loan financings, which focus on the acquisition and 
renovation of existing income-producing properties 
or the lease-up of newly built properties. This included 
a two-property, 260-unit, multi-family portfolio 
of class-C garden-style apartment communities 
in Sanford (submarket of Orlando), Florida. This 
bridge lending program added a lower-risk financing 
product to the portfolio, balancing the investments in 
construction and lot development. 

At the end of the quarter, the Trust had one default 
and one foreclosed asset which accounted for 0.9% 
of Unitholder capital. The Manager believes the value 
of the underlying collateral on the loans is sufficient 
such that no loss is anticipated. 

During the quarter ended June 30, 2022, the 
Trust complied with all investment objectives and 
restrictions set out in the Offering Memorandum 
dated April 30, 2022.

Total Fund Assets  $1,131,830,149 CAD 

Average Investment Size  $4,607,059 CAD 

Number of Investments 202

Average Loan-to-Value (LTV) 65.5%

Average Term-to-Maturity (Months) 19.0

Percent of First Mortgages 86.3%

Total Fund Assets  $183,098,449 USD 

Average Investment Size  $1,107,987 USD 

Number of Investments 153

Average Loan-to-Value (LTV) 66.1%

Average Term-to-Maturity (Months) 19.0

Percent of First Mortgages 87.1%

*Refer to fund fact sheet for full details *Refer to fund fact sheet for full details

Yield Trust U.S. (USD) Yield Trust U.S. (USD)Yield Trust U.S. (CAD)Yield Trust U.S. (CAD)

Residential (76.7%)
Mixed-Use (6.2%)
Retail (4.9%)
Industrial (4.5%)
Self-Storage (4.2%)
Other (3.5%)

Asset Class
Residential (73.8%)
Mixed-Use (9.1%)
Industrial (4.2%)
Self-Storage (4.1%)
Other (8.8%)

Asset Class
Texas (34.1%)
Florida (22.4%)
Arizona (12.2%)
U.S. West Region - Other (14.9%)
U.S. South Region - Other (13.1%)
U.S. Midwest Region (1.7%)
U.S. Northeast Region (1.6%)

Geographic Region
Texas (48.0%)
Arizona (14.2%)
Florida (14.1 %)
U.S. West Region - Other (11.6%)
U.S. South Region - Other (10.1%)
U.S. Midwest Region (1.3%)
U.S. Northeast Region (0.7%)

Geographic Region
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This presentation contains forward-looking statements. Often, but not always, forward-looking statements can be identified by the use of words such as “plans”, “proposes”, 
“expects”, “estimates”, “intends”, “anticipates” or “believes”, or variations (including negative and grammatical variations) of such words and phrases or state that certain actions, 
events or results “may”, “could”, “would”, “might” or “will” be taken, occur or be achieved. Forward-looking statements involve known and unknown risks, uncertainties and 
other factors which may cause the actual results, performance or achievements of Trez Capital Finance Fund I LP, Trez Capital Finance Fund II LP, Trez Capital Finance Fund III 
LP, Trez Capital Finance Fund IV LP, Trez Capital Finance Fund V LP, Trez Capital Finance Fund VI LP, Trez Capital Finance Fund VII LP , Trez Capital Finance Fund VIII LP, Trez 
Capital High Yield #1 (2020) Fund LP, Trez Capital Private Real Estate Fund Trust, Trez Capital Yield Trust, Trez Capital Yield Trust US, Trez Capital Yield Trust US (Canadian $), 
Trez Capital Prime Trust, Trez Capital Opportunity Fund I, Trez Capital Opportunity Fund II, Trez Capital Opportunity Fund III, Trez Capital Opportunity Fund IV and Trez Capital 
Opportunity Fund V (collectively, the “Funds”) to be materially different from any future results, performance or achievements expressed or implied by the forward-looking 
statements. Examples of such forward-looking statements include but are not limited to: the annual yield of the Funds that Trez Capital Fund Management Limited Partnership 
(the “Manager”) is targeting, the nature of the Funds and their affairs. Actual results, performance and developments are likely to differ, and may differ materially, from those 
expressed or implied by the forward-looking statements contained in this presentation. Such forward-looking statements are based on a number of assumptions which may 
prove to be incorrect including, but not limited to: the ability of the Funds to acquire and maintain a portfolio of mortgages capable of generating the necessary annual yield 
or returns to enable the Funds to achieve their investment objectives, the ability of the Funds to establish and maintain relationships and agreements with key financial 
partners, the maintenance of prevailing interest rates at favourable levels, the ability of borrowers to service their obligations under the mortgages, the ability of the Manager 
to effectively perform its obligations to the Funds, anticipated costs and expenses, competition, and changes in general economic conditions. While the Funds anticipate that 
subsequent events and developments may cause its views to change, the Manager specifically disclaims any obligation to update these forward-looking statements, except 
as required by applicable law. These forward-looking statements should not be relied upon as representing the Trust’s views as of any date subsequent to the date of this 
presentation. Although the Funds have attempted to identify important factors that could cause actual actions, events or results to differ materially from those described 
in forward-looking statements, there may be other factors that cause actions, events or results not to be as anticipated, estimated or intended. There can be no assurance 
that forward-looking statements will prove to be accurate, as actual results, performance and future events could differ materially from those anticipated in such statements. 
Accordingly, readers should not place undue reliance on forward-looking statements. The factors identified above are not intended to represent a complete list of the factors 
that could affect the Funds. Additional factors are noted under “Risk Factors” in the Funds offering documentation.

This presentation does not constitute an offer to sell or a solicitation to buy any security in any jurisdiction.

For further information, please contact: Investor Services 
T: 1.877.689.0821 | E: investor-services@trezcapital.com 


