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Forward-Looking Statements
Certain statements in this presentation about Timbercreek Financial Corporation and its respective business, operations, investments and strategies,
and financial performance and condition may constitute forward-looking information, future-oriented financial information, or financial outlooks
(collectively, “forward-looking statements”). The forward-looking statements are stated as of the date of this presentation and are based on
estimates and assumptions made by Timbercreek Capital (“Timbercreek”) in light of its experience and perception of historical trends, current
conditions and expected future developments, as well as other factors that Timbercreek believes are appropriate and reasonable in the
circumstances. Examples of such forward-looking statements include but are not limited to statements under the heading “Timbercreek Financial”,
“Shareholder Benefits”, “Enhanced Capital Market Profile”, “Book Value & EPS Accretion”, “Enhanced Access to Credit”, “Superior Diversified Portfolio
and Strong Risk-Adjusted Yield”. There can be no assurance that such forward-looking statements will prove to be accurate, as actual results,
performance and future events could differ materially from those anticipated in such statements. Past performance is not an indication of future
returns, and there can be no guarantee that targeted returns or yields can be achieved. Timbercreek refers you to the corporation’s public disclosure
for information regarding these forward-looking statements, including the assumptions made in preparing forward-looking statements and
management’s expectations, and the risk factors that could cause the corporation’s actual results, yields, levels of activity, performance or
achievements or future events or developments to differ materially from those expressed or implied by the forward-looking statements. Such public
disclosure is available on SEDAR+ and at the request of Timbercreek. This presentation does not represent an offer or solicitation to sell securities of
the corporation.

Numerous risks and uncertainties could cause actual results to differ materially from the estimates, beliefs and assumptions expressed or implied in
the forward-looking statements, including, but not limited to: economic and market factors specific to the mortgage industry; general economic and
market factors; local real estate and mortgage financing conditions; interest rates; efficiencies and operating costs; tax related matters; the
corporation’s future stability and growth prospects; and the corporation’s future profitability and capital needs.

All figures in Canadian dollars unless otherwise specified.
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*Non-IFRS measure. Refer to reconciliations in the Appendix to this presentation or the Company’s Management's 
Discussion and Analysis for the period ended September 30, 2024. 

▪ Stable cash flow and dividends 
despite market volatility

▪ IMPROVING MARKET CONDITIONS

▪ Continued success redeploying 
capital; further growth expected in 
Q4 2024 & 2025

▪ Continued progress on stage 2 and 
stage 3 loans

$25.4M 
NET INVESTMENT income

$8.42
BBOK VALUE PER SHARE

$0.18*
DISTRIBUTABLE INCOME PER SHARE

Q3 2024 Summary

$14.1M 
NET INCOME



Portfolio 
Review

5



Portfolio Strategy: Stable & Secure Returns

83.2% 
income-producing 
properties
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~60% 
multi-family 
residential assets

94.1% 
invested in urban 
markets 
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Portfolio Strategy: compelling income witH reduced risk

floating rate loans ~86% of portfolio
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Well-Diversified Portfolio*

* As at September 30, 2024 - net of mortgage syndications
** Does not include Net Mortgage Investments measured at FVTPL ($5.5M at September 30, 2024) 

60.1%
11.7%

1.6%

7.1%

2.6%
7.6%
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Multi-residential
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Retirement

Office

Unimproved land
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Single-family residential

42.9%

23.9%
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14.4%

5.9%
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Other
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92
mortgage investments

$15.3m
average mortgage 
investment size

~2/3 
of business from repeat 
borrowers

BY ASSET** BY REGION
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Portfolio Activity: picking up as market stabilizes

STEADILY REBUILDING PORTFOLIO; STRONG PIPELINE HEADING INTO Q4

(in 000’s)
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RECENT TRANSACTION: SMALL-BAY INDUSTRIAL

The Situation:

An experienced and repeat 
borrower required a flexible 
capital solution to support the 
acquisition and repositioning 
of an income-producing, 
small-bay industrial portfolio 
consisting of four buildings 
situated across the GTA.  

Timbercreek’s Solution:

Our team was attracted by the 
strong property fundamentals 
and the borrower’s history of 
executing on projects.

▪ Amount: Up to $22.9M 

▪ Position: First

▪ Term: 36 months
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Financial 
Highlights
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Income Statement Highlights
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For the three months ended

September 30, 2024 June 30, 2024 September 30, 2023

Net Investment Income on financial assets measured at amortized cost $25,441 $26,441 $30,303

Income from operations $22,532 $23,466 $26,149

Net income & comprehensive income $14,056 $15,360 $16,455

earnings per share (basic and diluted) $0.17 $0.19 / $0.18 $0.20/$0.19



Distributable Income*

Quarterly Distributable Income 
(per share)

Payout ratio of 95.3% on DI FOR Q3 2024; 91.1% YTD

*Non-IFRS measure. Refer to reconciliations in the Appendix to this presentation or the Company’s Management's Discussion and Analysis for the period ended September 30, 2024.  
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Balance Sheet Highlights

Statements of Financial Position  (in 000’s) September 30, 2024 December 31, 2023

Mortgage investments (including mortgage syndications of $394M AT september 30, 2024)* $1,409,481 $1,545,112

Other investments $50,695 $62,658

Cash $6,286 $4,802

Real estate HELD FOR SALE $130,987 $130,987

Real estate inventory $34,429 $30,577

Other assets $8,513 $11,821

Total assets $1,640,391 $1,785,957

Convertible debentures $139,167 $140,845

Credit facility $323,876 $259,704

Other liabilities $478,798 $684,269

Total liabilities $941,841 $1,084,818

Shareholders’ equity $698,550 $701,139

Total liabilities and equity $1,640,391 $1,785,957

Well capitalized TO facilitate growth
*Non-IFRS measure. Refer to reconciliations in the Appendix to this presentation or the Company’s Management's Discussion and Analysis for the period ended September 30, 2024. 
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SUMMARY & Outlook

• SOLID YEAR TO DATE originations

• Improving market conditions / fundamentals

• WELL POSITIONED to grow mortgage portfolio balance and income in 2025 

• continued active management of staged loans; broader portfolio has been resilient 
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THANK YOU
The playback of the conference call will 

be available on 

www.timbercreekfinancial.com



RECONCILATIONS

1  Refer to non-IFRS measures section of the Company’s MD&A for the period ended September 30, 2024

17

Net Mortgage Investments September 30, 2024 December 31, 2023

Mortgage investments, excluding mortgage syndications $ 1,015,337 $ 943,488 

Mortgage syndications 394,144 601,624 

Mortgage investments, including mortgage syndications 1,409,481 1,545,112 

Mortgage syndication liabilities (394,144) (601,624)

1,015,337 943,488 

Interest receivable (12,002) (14,585)

Unamortized lender fees 4,955 5,226 

Expected credit loss 9,326 12,093 

Net mortgage investments $ 1,017,616 $ 946,222 

As at September 30, 2024 December 31, 2023

Other loan investments, net of expected credit loss $ 38,644 $ 47,033 

Finance lease receivable, measured at amortized cost 6,020 6,020 

Investment in participating debentures, measured at FVTPL 806 4,380 

Investment in equity instrument, measured at FVTPL 3,000 3,000 

Joint venture investment in indirect real estate development 2,225 2,225 

Total Enhanced Return Portfolio $ 50,695 $ 62,658 



RECONCILATIONS

1  Refer to non-IFRS measures section of the Company’s MD&A for the period ended September 30, 2024
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Three months ended 

September 30,

Nine months ended 

September 30,

Year ended 

December 31,

NET INCOME AND COMPREHENSIVE INCOME 2024 2023 2024 2023 2023

Net investment income on financial assets measured at 

amortized cost
$ 25,411 $ 30,303 $ 76,442 $ 94,483 $ 124,205

Fair value gain and other income on financial assets measured at 

FVTPL
291 231 863 819 1,282

Net rental income (loss) 459 (270) 1,322 (922) (595)
Fair value gain on real estate properties — — — 63 63
Expenses (3,629) (4,115) (11,726) (13,697) (19,140)

Income from operations $ 22,532 $ 26,149 $ 66,901 $ 80,746 $ 105,815

Financing costs:

Financing cost on credit facility (5,865) (7,444) (15,721) (22,550) (30,396)
Financing cost on convertible debentures (2,611) (2,250) (7,396) (6,749) (8,998)

Net income and comprehensive income $ 14,056 $ 16,455 $ 43,784 $ 51,447 $ 66,421

Payout ratio on earnings per share 101.9 % 87.4 % 98.1 % 84.1 % 86.7 %

ADJUSTED NET INCOME AND COMPREHENSIVE INCOME

Net income and comprehensive income 14,056 16,455 43,784 51,447 66,421
Add: Net unrealized loss (gain) on financial assets measured at 

FVTPL
114 (61) 305 (50) (342)

Adjusted net income and comprehensive income1 $ 14,170 $ 16,394 $ 44,089 $ 51,397 $ 66,078

Payout ratio on adjusted earnings per share1 101.1 % 87.7 % 97.4 % 84.2 % 87.2 %



RECONCILATIONS

1  Refer to non-IFRS measures section of the Company’s MD&A for the period ended September 30, 202
2  There are no adjustments for the periods presented
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DISTRIBUTABLE INCOME

Adjusted net income and comprehensive income1 $ 14,170 $ 16,394 $ 44,089 $ 51,397 $ 66,078

Less: Amortization of lender fees (1,342) (1,747) (4,425) (6,393) (8,279)

Add: Lender fees received and receivable 1,139 1,053 4,146 4,434 6,597

Add: Amortization of financing costs, credit facility 205 129 821 554 953

Add: Amortization of financing costs, convertible 

debentures
291 243 819 729 972

Add: Accretion expense, convertible debentures 160 113 409 340 454

Add: Unrealized fair value loss (gain) on DSU 146 (86) 211 (59) (67)

Add: Expected credit loss 252 692 1,067 1,867 3,649

Distributable income1 $ 15,021 $ 16,791 $ 47,137 $ 52,869 $ 70,357

Payout ratio on distributable income and adjusted distributable 

income1,2 95.3 % 85.6 % 91.1 % 81.8 % 81.9 %

PER SHARE INFORMATION

Dividends declared to shareholders $ 14,319 $ 14,378 $ 42,957 $ 43,263 $ 57,603

Weighted average common shares (in thousands) 83,010 83,347 83,010 83,621 83,509

Dividends per share $ 0.17 $ 0.17 $ 0.52 $ 0.52 $ 0.69

Earnings per share (basic) $ 0.17 $ 0.20 $ 0.53 $ 0.62 $ 0.80

Earnings per share (diluted) $ 0.17 $ 0.19 $ 0.53 $ 0.60 $ 0.78

Adjusted earnings per share (basic)1 $ 0.17 $ 0.20 $ 0.53 $ 0.61 $ 0.79

Adjusted earnings per share (diluted)1 $ 0.17 $ 0.19 $ 0.53 $ 0.60 $ 0.78

Distributable income per share1 $ 0.18 $ 0.20 $ 0.57 $ 0.63 $ 0.84
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