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CONFIDENTIAL

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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Timbercreek capital

$30B +
A leading alternative asset class manager lender with

of capital deployed since inception 

50 +
experienced real estate 
investment professionals

25+
year track record sourcing, 
acquiring and repositioning real 
estate assets 

$3.9 B+
AUM as of Sept 30, 2025

7
Global Offices: 
Vancouver, Calgary, Toronto, 
Montreal, Stanford CT, 
Dallas, Dublin

A private asset manager, focused on real estate capital solutions for investors 

Current Strategies Investor

Timbercreek Financial – (TSX: TF)
• Balance sheet bridge financing 

• 8.4% dividend yield on book value (as of June 30, 2025)

• Canada’s largest Mortgage Investment Corporation

Public 
Company

CMHC Financing
• Low coupon term financing 5-10 years

• Off-balance sheet, originate-to-sell 

Bank 
Partners

Timbercreek North American Mortgage Fund
• Net: 9+%

• US loans 

Institutional 

Timbercreek Real Estate Fund – Ireland II 
• Net: 12+%

• Closed-ended vehicle, 6 years remaining

Institutional

Timbercreek Alternatives 
• Private equity model, 15%+ IRR returns

• Investments, Funds, Capital Raising

• All geographies

Retail 
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2000 2025

Timbercreek Founded,
Canadian Direct Real Estate 
Platform Launched

Private Debt Expanded 
into United States

Timbercreek Debt 
Platform Launched, 
Timbercreek Financial 
(2008) (TF: TSX)

Private Debt Expanded 
into Ireland/UK

Launch of Timbercreek Real 
Estate Debt U.S. Fund     
(TRED U.S.)

Timbercreek 
Alternatives
Launch

Timbercreek is an established and nimble real estate debt provider 
that uniquely caters to the middle market, providing transitional 
loans that provide risk adjusted returns in all market cycles

Growth of Timbercreek Platform

2007 2014 2017 2022 2024

CMHC Multi-
Family Platform
Launch

Since 2000, the timbercreek team has actively sourced, underwritten, funded and managed real estate debt 
or equity transactions that deployed over $30B of capital, financed by public and private timbercreek 

investment vehicles and institutional partners
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25-year track record of delivering for investors 
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DEEP & EXPERIENCED TEAM

Blair Tamblyn
Co-Founder & CEO
Over 25 years of experience in          
public and private capital markets

Has led the origination, structuring, 
capitalization and execution of all  
public and private Timbercreek 
vehicles

Responsible for identifying strategic 
initiatives, managing capital           
markets activities

Scott Rowland
Chief Investment Officer
Responsible for development   of 
investment strategies and  overall 
performance of  Timbercreek’s portfolios

25-years of lending experience with roles 
including MD, Originations Leader and 
Asset Manager Leader

19-year career at GE Capital - MD  GE 
Capital Real Estate Canada; MD Blackstone 
Canada, SVP Debt Strategies Fiera Real 
Estate

Fraser McEwen
President – Timbercreek Alternatives
26+ years of financial industry experience 
in Alternatives, Public and Private markets

Extensive capital markets, structuring      
and origination experience

Former co-founder, CEO, and  Partner of 
Slate Securities, Director of GMP/RGMP 
Capital markets, and Canada head of 
derivate products for HSBC Bank

Tracy Johnston
Chief Financial Officer
20+ years financial, reporting, taxation, 
treasury and risk analytics experience. 

Responsible for finance,                 
operations, and HR

Former Sr. Director Cadillac Fairview, 
Director Dream Office REIT, Auditor 
Deloitte

Driving our strategies

Delivering on our commitments

Patrick Smith
Managing Director
Head of Global Credit
20+ year career in real estate         
underwriting and risk management

Member – Investment Committee

Leads global credit team 

Timbercreek since 2012, former            
Director Conundrum Capital,                         
Underwriter Merrill Lynch

Ellen Tannous
General Counsel 
15+ years of progressive experience in 
securities, corporate, and commercial law, 
with a strong emphasis on mergers and 
acquisitions, regulatory compliance, 
corporate governance and commercial 
transactions. 

Previously 4 years as in-house legal 
counsel at Park Lawn Corporation (TSX: 
PLC)

Sourcing our investments

Geoff McTait
Managing Director
Origination - Canada 
Head of Global Syndication
Deep borrower/broker relationships with                      
20 years+ origination experience 

12 years GE Capital Real Estate (Head of Originations 
Canada); Head of Originations Blackstone Canada; 
SVP Debt Strategies Fiera Real Estate

Patrick Maroney
Executive Director
Country Head - US
20 yrs+ real estate career spanning origination, asset 
management and credit roles

15 yrs career at GE Capital Real Estate; Managing 
Director, Annaly Capital

Paul Roddy
Executive Director
Country Head Ireland & UK
20 yrs real estate and structured finance career 

Former SVP Hudson Advisors and various          
roles with IBRC

Andrew Barnicke 
Strategic Advisor – Timbercreek Alternatives
 + 35 years in the commercial real estate industry 
holding senior management positions at J.J. Barnicke 
Ltd. and Vice Chairman at Colliers International. In 
these positions Mr. Barnicke has been involved in 
over $30 billion in property transactions, financings, 
and equity capital raises.



TF overview
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Traditional 
Institutional 

Lenders

Turnaround >1 month <1 month

Payment
Principal and 

Interest 
Interest Only

Term 5 years + 2-3 years

Repay Flexibility No Yes

LTV 50-60% High 60s  

Size >$50mm <$50mm

Customized, Short-Term Lending

We win THROUGH customization, service and speed of execution
7
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TRANSACTION HIGHLIGHTS:

▪ Location: Toronto, ON

▪ Asset Class: Multi-Family

▪ Amount: $43.5M

▪ Position: First Mortgage

▪ Term: 36 months

▪ Status: Value-add 
process ongoing

8

CASE STUDY
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TRANSACTION HIGHLIGHTS:

▪ Location: Toronto, ON

▪ Asset Class: Multi-Family

▪ Amount: $52.0M

▪ Position: First Mortgage

▪ Term: 28 months

▪ Status: Under construction
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CASE STUDY
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CASE STUDY

TRANSACTION HIGHLIGHTS:

▪ Location: Vancouver, BC

▪ Asset Class: Multi-Family

▪ Amount: $53.0M

▪ Position: First Mortgage

▪ Term: 30 months

▪ Status: CMHC takeout
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Portfolio Strategy: Stable & Secure Returns

82.0% 
income-producing 
properties

11

56.5% 
multi-family 
residential assets

~92% 
invested in urban 
markets 



Well-Diversified Portfolio*

* As at September 30, 2025 - net of mortgage syndications
** Does not include Net Mortgage Investments measured at FVTPL ($12.5M at September 30, 2025)

57.2%

12.8%

7.0%

2.2%

7.8%

11.6%

1.4%
Multi-residential

Retail

Office

Unimproved land

Improved land

Industrial

Single-family
residential

31.6%

23.0%14.9%

22.3%

8.2%
Ontario

British Columbia

Alberta

Quebec

Other
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$15.2m
average mortgage 
investment size

~2/3 
of business from repeat 
borrowers

BY ASSET** BY REGION

CONFIDENTIAL
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MORTGAGE INVESTMENTS
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Portfolio Strategy: compelling income witH reduced risk

WAIR WELL PROTECTED: floating rate loans ~86% of portfolio
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Financial 
Highlights
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STABLE Distributable Income*

Quarterly Distributable Income 
(per share)

Payout ratio of 97.2% on DI FOR YTD 2025
*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, 2025.  
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DRIVES Stable dividend 
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18
Years of uninterrupted 
monthly dividends (2007)

$0.0575
MONTHLY DIVIDEND

$0.69
Per share in DIVIDENDS 2024
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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, 2025. 
1. Dividend yield calculated as of October 30, 2025

▪ SOLID transaction activity despite some delays

▪ Strong q4 activity with growing pipeline: $200M+ 
funded and committed to date  

▪ improved market conditions in CRE

▪ 10-year IRR stands at just over 7.8%

▪ Portfolio well-protected in current environment 
given focus on multi-family

$8.19 
Book value per share

10.2%
Current dividend yield

$0.17*
DISTRIBUTABLE INCOME PER SHARE

Q3 2025 Summary

97.2% 
YTD DI PAYOUT RATIO

1
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Trading price vs. book value
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Note: Average book value per share of $8.55 from July 2016 to Q3 2025  18
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Why Timbercreek Financial 

1 

PREMIUM yield from 
stable dividend 

2
Strong track record 

and best-in-class team 

3 

Attractive 
VALUATION

18-year, cycle-tested track record of 

monthly dividends. Current yield is 

~800 basis points above GOC 

3-year bond yield.

Managed by one of Canada’s 

most experienced real estate 

debt teams with strong 

relationships and deal flow. 

Over the past 7 years, TF has traded 

at an average price-to-book value of 

1.0x versus the peer average of 1.1x.

 

$30B+ 
Capital deployed

~19%
DISCOunt to BOOK*

~10.2%
Current Yield on 

Market Value*

*As of Oct 30, 2025  



THANK YOU

Katrina Gorzheltson
Vice President, Investor Relations
647.282.6420
kgorzheltson@timbercreek.com
www.timbercreek.com

https://can01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.timbercreek.com%2Fhome&data=05%7C02%7Ccraig.armitage%40loderockadvisors.com%7C14f6267079d3458a9d0408ddd43b4008%7C8bc6da14377446f58bfce0d0debac9da%7C0%7C0%7C638900073155062253%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=el%2Bb6QftltsJRYJTn3e9gx%2FEuUYTjBrhPps2VdYXu80%3D&reserved=0
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