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Trez Capital  
Celebrating 25 Years of Business and Growth
Since 1997, the year Trez Capital was founded, our business has been dedicated to building a world-class team 
to best serve our investors. As of Q3 of 2022, Trez Capital employs over 180 talented professionals amongst 
eight different offices across Canada and the U.S. Our executive leadership team has 160 years of combined 
experience in real estate and financial services, and is supported by an additional 20+ person leadership team. 
Our firm will continue to focus on recruiting and retaining top talent to ensure that our investors are presented 
with the best opportunities and experience when investing with Trez Capital.

OVER

IN LOANS FUNDED 
SINCE INCEPTION

16.5B$

All data $CAD estimated as at September 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).

1December 2023 monthly annualized  target returns, based on F series.

OVER

TREZ CORPORATE 
GROUP ASSETS 

UNDER MANAGEMENT

5.3B$ *

Quarterly News
Continued Distribution Rate Increases 
The continued interest rate increases in Canada and the U.S. are having a positive impact on our floating-rate 
mortgage portfolio returns. As a result, two distribution rate increases went into effect in the third quarter for 
our open-ended debt funds, Trez Capital Prime Trust, Trez Capital Yield Trust, Trez Capital Yield Trust U.S. 
(CAD) and Trez Capital Yield Trust U.S. (USD). The most recent increase was announced in September and is 
effective as of this October. 

Despite the extreme volatility in the equity and bond markets, Trez Capital continues to provide investors with 
strong, reliable, and rising returns that are uncorrelated to the volatility of other asset classes.  Real estate 
markets continue to exhibit strong fundamentals in the key markets and asset classes to which we lend.     

As we look forward and analyze our projected returns through 2023, we believe our rates in our open-ended 
debt funds will continue to trend upwards as follows1:

• Trez Capital Prime Trust to 6.5%
• Trez Capital Yield Trust to 8.0%
• Trez Capital Yield Trust U.S. (CAD) series to 9.0%
• Trez Capital Yield Trust U.S. (USD) series to 9.0%

Please contact your Trez Capital representative for more details on our recent distribution rate increases.

Investment & Firm Update - Third Quarter 2022
A Letter from Trez Capital’s Chief Risk Officer
The current global economy is highly uncertain. 
Many indicators are warning of continued volatility. 
Inflation continues to plague Canada and the United 
States after growing to over 8% and 9%, respectively, 
by the third quarter. This is a 40-year high, the 
highest since November 1981.

The invasion of Ukraine has disrupted the global 
economy and remnants of the pandemic continue to 
affect the global supply chain.  With central banks 
acting hawkish, these factors point to a potential 
North American recession, which is the current 
consensus among analysts. 

When bearish uncertainty is the driving factor of the 
economy, stress testing helps optimize decision-
making and position investments to succeed as 
markets shift. 

Stress Testing Overview & Insights 
A stress test is a risk management tool to gain an 
understanding of the strengths and weaknesses in a 
portfolio. This allows for planning to manage market 
uncertainty and adjust accordingly. 

Portfolio-level stress testing will determine the 
potential financial impact on earnings and capital 
flows. It can identify portfolio concentration issues 
and assess the impact of adverse events or changing 
economic conditions, especially when related to 
credit quality. All these metrics assist in analyzing a 
portfolio’s long-term strength.

Importance of Stress Tests 
At Trez Capital, rigorous risk management processes 
have overseen our investment decisions for 25 
years. Every loan undergoes a diligent multi-factor 
risk analysis. With the insight of macroeconomic 
forecasts, the risk management team identifies 
underlining factors and scenarios that will potentially 
impact our portfolio. Scenario impact stress 
tests are applied to understand potential impacts 
on our portfolio, including bearings on specific 
assets and asset classes. This approach is utilized 
for our annual audited credit loss provisioning, 
which ensures adequate provisions are taken 

to withstand potential losses given the current 
forecasted economic and industry outlooks. More 
recently, given the rapidly rising interest rates, we 
have assessed interest budget adequacy through 
a sensitivity framework to understand potential 
outcomes and impact on the portfolio. The test 
confirmed the expected declines in interest budget 
coverage, but that sponsors had adequate resources  
to support debt service.  In select cases, borrowers 
have funded capital to balance project interest 
budgets. The stress tests and sensitivity outcomes 
are continuously assessed and used to shape Trez 
Capital’s risk appetite and credit decisions.

Anticipating the Future for Optimal Returns 
By using this forward-looking process, every part of 
the portfolio is looked at under multiple scenarios. By 
understanding the risk profile and opportunities for 
mitigation, proactive steps can be taken – whether 
tactical, controls-based, or intervention – to create 
optimal investment outcomes. 

Risk Management at Trez Capital
Trez Capital continuously monitors the emerging risk 
horizon, portfolio segments, project-level progress 
and evaluates resilience to macro- and micro-risk 
factors through stress testing. Even under current 
macroeconomic headwinds, Trez Capital believes 
profitable opportunities remain in select under-
supplied regions of the real estate market with 
strong fundamentals and strong borrowers.

Overall, stress testing is a key building block to the 
risk management at Trez Capital and we continue to 
monitor economic shifts, global events, and changes 
in specific asset classes, so we can continue to best 
serve our investors and protect their investments. 

Sincerely, 

Christian Skogen
Chief Risk Officer

+
ORIGINATED

1,700
LOANS 
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Texas
First mortgage construction loan 
for the development of eighty 
65 sq. ft. duplex lots on a 16.4-
acre parcel of land yielding 160 
housing units.

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

Amount $5,884,412 USD
Asset Class Residential
Location Lockhart  (Austin MSA)

Q3 2022 debt transactions
Q3 2022 equity transactions

British Columbia
First mortgage construction 
loan for an 86-unit, mid-rise 
residential building with ground-
floor retail and second-floor 
office use.

Amount  $62,275,000 CAD
Asset Class  Mixed-Use
Location Vancouver  

Arizona
Equity investment in a 206-unit, 
class-A, multi-family for-lease 
community across 6.5 acres of 
land in North Mountain Village.
Amount $12,833,272 USD
Asset Class  Residential
Location Phoenix
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Canadian Economy and Real Estate Market
Canada’s economic activity stalled in Q3, as rising 
prices and interest rates weighed negatively on 
consumer spending activity. Weaker labour market 
conditions reflected overall economic trends – despite 
a 21,000 increase in September, payrolls are down by 
49,200 from June, while the unemployment rate rose 
30 basis points (bps) to 5.2%.  
While overall inflation has been easing from an 8.1% 
year-over-year (YOY) increase in June to 6.9% in 
September, core inflation – which excludes fuel and 
food items – remains high at 5.4%. In response to 
price increases, the Bank of Canada (BoC) set the 
stage for a period of more aggressive monetary 
tightening with a 1% hike to its short-term policy rate 
in July. As a result, key interest rates have increased, 
raising consumer and homebuyer borrowing costs.  
For instance, the five-year Canada conventional 
mortgage rate reached 5.64% at the end of 
September from 5.05% at the end of June, placing 
pressure on housing affordability.  
With rising mortgage rates and declining affordability, 
Canada’s home sale market showed signs of cooling 
in Q3.  According to the Canada Real Estate 
Association, September residential home sales were 
down 3.9% from August and 32.2% from the white-
hot conditions of a year earlier.  The seasonally 
adjusted Home Price Index (HPI) was down 4.7% in 
Q3 and is now 8.8% below its February 2022 peak.  
Despite the reduction in sales and prices, the 
inventory of homes available for sale remains at 
low levels, and new construction starts activity has 
maintained a solid pace. Total housing starts were up 
8.7% in Q3 from a year earlier.  Single-family starts 
nearly maintained levels from a year ago, while multi-
family starts increased by 14%. Slowing single-family 
sales, combined with low vacancies and strong 
demand for apartments have contributed to multi-
family construction activity.  

U.S. Economy and Real Estate Market
While growth in U.S. economic output was positive 
in Q3, risks to consumer spending activity were 
growing amid high energy prices and overall inflation.  
The U.S. labour market’s resilience continued in 
Q3 with high levels of job openings, favourable 
increases in payrolls, and low unemployment.  
However, September’s labour market report showed 
a 263,000 job increase, down from the 382,000 
average job increase over the previous three months 
– an indication that conditions were starting to ease.  
The Federal Reserve’s efforts to tackle inflation by 
slowing economic activity became more aggressive 
at its September policy meeting when it hiked 
the Federal Funds rate 75 bps to a target range of 
3-3.25%.  With core consumer prices – excluding food 
and energy – increasing to 6.6% YOY in September, 
capital markets have been volatile in anticipation of 
the Fed’s next policy move.  The yield on benchmark 
10-year U.S. Treasury bond closed at 3.83% at the 
end of Q3, up 85 bps from the end of Q2.  Mortgage 
rates have witnessed a similarly steep rise, with the 
average 30-year fixed mortgage rate reaching 6.7% at 
the end of September.  
The rise in mortgage rates has sharply reduced 
the pool of qualified home buyers.  Existing home 
sales declined for the eighth consecutive month 
in September and are now 23.8% below year-ago 
levels.  September median existing home prices 
have declined 8.5% from their June peak.  The 
decline in sales activity has weighed negatively 
on homebuilder confidence, which has reached its 
lowest level since the start of the pandemic.  As a 
result, single-family housing starts were down to 
an 829,000-unit annual rate, below the 1.2 million-
unit annual rates registered toward the end of 2021.  
Despite the decline, current activity remains close 
to pre-pandemic 2019 levels, reflecting a continued 
undersupply of housing.  
As in Canada, apartment development has witnessed 
a resurgence, driven by sub-4% vacancies and 
double-digit annual rent increases. Multi-family 
construction starts averaged a 534,000-unit annual 
rate in Q3, a level not seen since the mid-1980s.   

Economic Update
Third Quarter 2022

An opportunistic, long-term  
real estate equity strategy1

Trez Capital Private Real Estate Fund Trust (“TPREF”)2 
reached a new milestone in Q3 2022 celebrating its 
one-year anniversary. The fund continues to create 
value for investors – the Canadian Trust’s F and I series’ 
NAV per Unit increased from $109.51 to $115.42 in 
Q3, an increase of $5.91 this quarter and $12.48 since 
the beginning of the year. 

Since its inception, the Canadian Trust has raised 
$90.4M CAD and deployed approximately $83.0M 
CAD into 32 investments across self-storage, 
multi-family, single-family rental, and residential lot 
development assets in the U.S. Sunbelt region. 
Despite uncertainty in the general investment 
environment, the Manager continues to have 
conviction on its residential centric investment thesis 
driven by a pronounced housing shortage in the U.S. 
Sunbelt region that is experiencing continued in-
migration of both people and jobs. The long-term 
outlook for quality, well-situated residential assets in 
growth markets remains strong which also boasts 
well for complementary assets such as self-storage.

As an example, 67 leases were signed this quarter at 
TPREF’s first development – a 288-unit, multi-family 
apartment complex in Red Oak, Texas. This is the first 
ground-up development project in TPREF that is now 
in the lease-up phase and performance is strong – 
rental rates are an astounding 36.9% higher than those 
underwritten at acquisition. The project is expected to 

complete on budget and deliver an exceptional return 
to investors. 

While judicious underwriting has caused the Manager 
to pass on several recent opportunities, two new 
investments were made during the quarter:

1) Metro Lofts is a 6.5-acre multi-family apartment 
site in Phoenix, Arizona that will be developed into 
206 apartment units to serve the 42,000+ jobs 
located within a four-mile radius of the property. 
Significant rent appreciation has occurred in the 
area since the site was put under contract and 
it was recently valued by an appraiser at nearly 
twice TPREF’s cost basis. 

2) TPREF also closed on an 866-acre tract of land 
for development into single-family lots and 
commercial parcels in a submarket of Houston, 
Texas. This project has already returned 14.2% 
of TPREF’s equity commitment as a portion  
of land was sold at profit almost immediately 
post-acquisition.

During the quarter ended September 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.
2TPREF is jointly comprised of its Canadian and US-based investment vehicles, Trez Capital Private Real Estate Fund Trust (“Canadian Trust”) and Trez Capital 
Private Real Estate Fund US Investments LP (“US LP”).
3Fund 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.
4Due 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 August 31, 2022, as used to calculate the September 30, 2022 NAV. Based on F and I series, A series differs due to inception date.

Total Fund Assets3 $210,103,050 CAD

Average Investment Size $3,145,476 CAD

Number of Investments 32

Net Asset Value (NAV)4  $115.42 CAD 

PRIVATE REAL ESTATE FUND

Residential (66.1%)
Self-Storage (28.3%)
Mixed-Use (5.6%)

Asset Class
Texas (72.8%)
Alberta (11.2%)
Arizona (10.0%)
Georgia (6.0%)

Geographic Region

Sources: CBRE, Oxford Economics, Statistics Canada, Bank of Canada, Canada Mortgage and Housing Corporation, CREA, U.S.  Bureau of Labor Statistics, 
Federal Reserve Board, Freddie Mac, National Association of Realtors, National Association of Home Builders, U.S. Bureau of Census
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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”) 
continues to trend upward with the planned increase 
of the monthly distribution rate to 0.46% (5.52% 
annualized) on a F series basis in October, up from 
0.425% (5.10% annualized) as at Q3 2022. As further 
rate hikes are expected by both the Bank of Canada 
and the Federal Reserve, performance is expected 
to continue to trend upward into 2023 as the Trust 
benefits from a portfolio of primarily floating-rate 
loans and investment performance remains strong.

The most notable portfolio change during the quarter 
was the refinancing of the Trust’s senior participation 
in a first mortgage industrial loan in British Columbia 
by a Canadian third-party institution. This reduced 
both the industrial asset (-5.5%) weighting in the Trust 
as well as the geographic exposure to B.C. (-7.2%). As 
a result, the Trust’s portfolio ended the quarter with a 
higher weighting to U.S. investments (56.0%), up 9.6% 
from the previous quarter.

Texas exposure was notably the leading increase in 
geographic exposure (+7.7%). With the continued 
exodus of people and companies from high to low-
tax states, Texas continues to see a combination 

of strong population growth and job growth which 
is fueling the need for more housing in an already 
undersupplied market. The Trust participated in a 
series of first mortgage lot development financings 
which will deliver lots for homebuilders to add 
much needed home supply into the market. More 
specifically, the Trust participated in a senior position 
in these financings to enhance its positioning and 
allow it to participate on a more conservative basis. 

As of quarter end, the Trust had two defaulted loans 
and one foreclosed asset totalling approximately 
8.2% of unitholder capital, with one defaulted 
loan being resolved post-quarter, reducing the 
exposure to 2.7%. The Manager believes the value 
of the underlying collateral is sufficient such that no 
losses are anticipated. All other investments were 
performing as at September 30, 2022. 

During the quarter ended September 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”) 
continues to see upward momentum with the 
planned increase of the monthly distribution rate 
to 0.55% (6.60% annualized) on a F series basis in 
October, up from 0.525% (6.30% annualized) as at 
Q3 2022.  The expectation that the Bank of Canada 
and the Federal Reserve will maintain a hawkish 
policy stance will translate to increasing returns in 
the Trust as we look forward into 2023 given the 
predominately floating-rate loan portfolio.

The portfolio of the Trust remained well-balanced with 
steady gains being made to U.S. exposure throughout 
the year. U.S. investments now comprise over 36% of 
the portfolio compared to 33% in the second quarter 
and 26% in the first quarter. New financing activity 
in the quarter was concentrated in the U.S. market, 
particularly in the Sunbelt region, as Texas and Florida 
continued to lead the U.S. exposures.

New loan financings included two bridge loans on 
existing garden-style apartment communities that 
will undergo capital improvement plans to allow the 
borrowers to raise rental rates and unlock additional 

value in the assets. The properties are located in the 
Dallas-Fort Worth Metroplex in Texas as well as in 
the Tucson, Arizona market with capital improvement 
plans ranging from interior upgrades of units, the 
addition of community amenities, as well as exterior 
maintenance work. The Trust continues to add 
exposure to the bridge financing space, either through 
these value-add financings or through the financing of 
newly built properties in lease-up.

The Trust had seven defaulted loans and four 
foreclosed assets totalling 11.7% of unitholder 
capital at the end of the quarter. Of this, one 
defaulted loan was resolved post-quarter, reducing 
the total to 11.3%. The Manager believes the value 
of the underlying collateral is sufficient such that 
no material losses are anticipated and continues to 
actively work to monetize these investments.

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

Total Fund Assets  $403,054,643 CAD 

Average Investment Size  $5,032,067 CAD 

Number of Investments 64

Average Loan-to-Value (LTV) 52.8%

Average Term-to-Maturity (Months) 13.3

Percent of First Mortgages 100%

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

Total Fund Assets  $1,247,129,433 CAD 

Average Investment Size  $6,046,988 CAD 

Number of Investments 156

Average Loan-to-Value (LTV) 73.3%

Average Term-to-Maturity (Months) 13.9

Percent of First Mortgages 80.2%

Residential (62.5%)
Office (15.1%)
Retail  (9.6%)
Industrial (5.2%)
Mixed-Use (3.5%)
Other (4.1%)

British Columbia  (20.4%)
Texas (18.6%)
Alberta (14.0%)
Florida (12.7%)
Ontario (9.6%)
U.S. South Region - Other (12.0%)
U.S. West Region (11.6%)
U.S. Midwest Region (0.9%)
U.S. Northeast Region (0.2%)

Prime TrustPrime Trust Yield TrustYield Trust

Asset ClassGeographic Region
Residential (78.6%)
Hotel (7.9%)
Industrial (5.0%)
Office (5.0%)
Other (3.5%)

Asset Class
Alberta (31.7%)
British Columbia (23.3%)
Texas (15.2%)
Ontario (8.4%)
Florida (6.8%)
U.S. West Region (11.4%)
U.S. South Region - Other (1.8%)
U.S. Midwest Region (1.0%)
Eastern Canada - Other (0.3%)
U.S. Northeast Region (0.1%)

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”) continues to trend upward with the planned 
increase of the monthly distribution rate to 0.60% 
(7.20% annualized) on a F series basis in October, 
up from 0.565% (6.78% annualized) as at Q3 2022. 
As the overall investment portfolio continues to 
perform, and the floating-rate loans benefit from the 
rising rate environment, performance is expected to 
continue to move upward through 2023.

The investment thesis that population growth 
and employment growth in the Sunbelt region of 
the U.S. are creating opportunities for residential 
investment, particularly in an already undersupplied 
market, continues to hold true with Texas continuing 
to be the leading geographic exposure (51.8%) in 
the Trust. Additionally, a range of new transactions 
across the residential space were made during the 
quarter including additions to multi-family bridge and 
construction as well as lot development financing. 

More specifically, the Trust participated in the 
financing of a 1981-built, 272-unit, garden-style multi-
family property in the Dallas-Fort Worth Metroplex 
in Texas.  The borrower will implement a capital 
improvement plan on the property which will include 
exterior maintenance, significant upgrades to interior 
units, as well as upgrades to the community amenities 

which will ultimately allow them to raise rental rates. 
Such bridge lending investments add a lower-risk 
investment to the portfolio, balancing the investments 
in construction and lot development. 

Additionally, another new financing consisted of 
a land banking loan to one of the largest private 
homebuilders in the U.S in a submarket of Orlando, 
Florida.  The loan will allow for the development of 
162, 50-foot single-family lots, focused on entry level 
homes for first-time buyers priced as low as $239K 
USD. Entry-level product is a key focus across 
much of the lot development financing portfolio  
in the Trust.

At the end of the quarter, the Trust had five defaulted 
loans and one foreclosed asset which accounted for 
7.1% of unitholder capital. Subsequent to September 
30, 2022, one defaulted loan was resolved, reducing 
the total to 6.7%. The Manager believes the value 
of the underlying collateral is sufficient such that no 
loss is anticipated.

During the quarter ended September 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 with the planned increase 
of the monthly distribution rate to 0.60% (7.20% 
annualized) on a F series basis in October, up from 
0.565% (6.78% annualized) as at Q3 2022. As the 
portfolio of investments continues to remain strong 
and the floating-rate loans benefit from continued 
rate hikes, performance is expected to continue to 
trend higher through 2023.

The Trust continued to add investments in bridge loan 
financings to the portfolio during the quarter. This 
included the bridge financing of a 2017-built, 104-
unit, multi-family property located in a submarket 
of Austin, Texas. Austin has quickly become the tech 
hub of Texas with industry-leading companies like 
Samsung, Tesla and Apple investing in the market 
further fueling post-pandemic job growth of 7.7%, 
ranked second in the country after Dallas at 7.8%. 
The property is in a highly desirable location and the 
borrower will continue to increase rents as leases 
come up for renewal. This bridge lending program 
adds a lower-risk financing product to the portfolio, 
balancing the investments in construction and  
lot development.

Another new transaction for the quarter included a 
land banking loan in a submarket of Orlando, Florida 
for the development of 162, 50-foot single-family 
lots. The financing is providing land banking services 
to one of the largest private homebuilders in the U.S. 
with lots that will allow for the construction of entry-
level, first-time-buyer homes expected to be priced 
as low as $239K USD. 

At the end of the quarter, the Trust had three 
defaulted loans and one foreclosed asset which 
accounted for 5.1% of unitholder capital. The 
Manager believes the value of the underlying 
collateral is sufficient such that no loss is anticipated.

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

Total Fund Assets  $1,237,553,348 CAD 

Average Investment Size  $4,965,029 CAD 

Number of Investments 195

Average Loan-to-Value (LTV) 66.1%

Average Term-to-Maturity (Months) 18.3

Percent of First Mortgages 85.0%

Total Fund Assets  $176,323,583 USD 

Average Investment Size  $1,108,765 USD 

Number of Investments 146

Average Loan-to-Value (LTV) 64.4%

Average Term-to-Maturity (Months) 18.1

Percent of First Mortgages 84.6%

*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 (77.1%)
Mixed-Use (6.1%)
Self-Storage (4.5%)
Industrial (4.3%)
Retail (4.1%)
Office (3.4%)
Other (0.5%)

Asset Class
Residential (73.0%)
Mixed-Use (8.6%)
Industrial (5.3%)
Self-Storage (4.4%)
Office (3.0%)
Other (5.7%)

Asset Class
Texas (39.8%)
Florida (21.4%)
Arizona (8.0%)
U.S. South Region - Other (15.3%)
U.S. West Region - Other (11.9%)
U.S. Midwest Region (1.9%)
U.S. Northeast Region (1.7%)

Geographic Region
Texas (51.8%)
Florida (13.2%)
Arizona (11.7%)
U.S. West Region - Other (10.9%)
U.S. South Region - Other (10.2%)
U.S. Midwest Region (1.1%)
U.S. Northeast Region (1.1%)

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 


