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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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Speakers

Tracy JohnstonBlair Tamblyn Scott Rowland Geoff McTait
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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  December 31, 2025. 

▪ Strong Q4 transaction activity reflecting improved 
market conditions in CRE

▪ Solid net investment income 

▪ Meaningful progress on remaining staged loans – 
substantial progress expected in 2026

▪ Momentum and GROWING transaction PIPELINE for 2026

9.5%
Current dividend yield

$0.18*
DISTRIBUTABLE INCOME PER SHARE

Q4 2025 Summary

95% 
Q4 2025 DI PAYOUT RATIO

$334M
Q4 2025 ORIGINATIONS



Portfolio 
Review
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Portfolio Strategy: Stable & Secure Returns

83.7% 
CASH-FLOWING
properties
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62.2% 
multi-family 
residential assets

~96% 
invested in urban 
markets 
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Portfolio Strategy: compelling income witH reduced risk

WAIR WELL PROTECTED: floating rate loans ~89% of portfolio
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Well-Diversified Portfolio*

* As at December 31, 2025 - net of mortgage syndications
** Does not include Net Mortgage Investments measured at FVTPL ($14.9M at December 31, 2025)

62.9%11.4%

5.0%

2.0% 6.8%
10.8%

1.1%
Multi-residential

Retail

Office

Unimproved land

Improved land

Industrial

Single-family
residential

34.1%

20.9%
14.7%

26.8%

3.5%
Ontario

British Columbia

Alberta

Quebec

Other
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122
mortgage investments

$15.6m
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

strong investment activity in Q4 2025

(in 000’s)
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Financial 
Highlights
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Income Statement Highlights
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For the three months ended

December 31, 2025 September 30, 2025 December 31, 2024

Net Investment Income on financial assets measured at amortized cost $25,684 $25,422 $27,902

Income from operations $6,750 $15,980 $10,951

DISTRIBUTABLE INCOME $14,976 $14,077 $17,727

Net income & comprehensive income BEFORE ECL $7,197 $14,343 $17,440

Net [loss] income & comprehensive income ($1,147) $8,458 $2,373



3-year Eps and di per share * 

Stable eps and di performance
*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 December 31, 2025.  
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STABLE Distributable Income*

Quarterly Distributable Income 
(per share)

Payout ratio of 96.7% on DI FOR 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 December 31, 2025.  
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Balance Sheet Highlights
Statements of Financial Position  (in 000’s) December 31, 2025 December 31, 2024

Mortgage investments (including mortgage syndications)* $1,895,142 $1,505,501

Other investments $31,668 $42,913

Cash $7,180 $13,303

Real estate HELD FOR SALE — $132,635

Real estate inventory $23,024 $32,506

JOINT VENTURE $18,424 —

Other assets $8,084 $7,326

Total assets $1,983,522 $1,734,184

Convertible debentures $141,390 $139,574

Credit facility $491,825 $396,085

Other liabilities $688,054 $511,921

Total liabilities $1,321,269 $1,047,580

Shareholders’ equity $662,253 $686,604

Total liabilities and equity $1,983,522 $1,734,184

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 December 31, 2025. 14



SUMMARY & Outlook

• Increasingly constructive outlook based on continued recovery in CRE

• strong transaction PIPELINE to support continued portfolio growth 

• Resolving remaining staged loans; broader portfolio has been resilient 

• Well-positioned for the next phase of the real estate cycle

• Stable dividend yielding 9.5%
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Q&A
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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 December 31, 2025
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Net Mortgage Investments December 31, 2025 December 31, 2024 

Mortgage investments, including mortgage syndications  1,895,142   1,505,501  
Mortgage syndication liabilities  (673,626)  (427,263) 
  1,221,516   1,078,238  

Interest receivable  (17,898)  (15,533) 
Unamortized lender fees  5,419   6,276  
Expected credit loss  30,281   20,796  

Net mortgage investments $ 1,239,318  $ 1,089,777  
 

As at December 31, 2025 December 31, 2024 

Other loan investments, net of expected credit loss $ 21,460  $ 30,912  

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

Investment in participating debentures, measured at FVTPL  863   756  

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

Joint venture investment in indirect real estate development  325   2,225  

Total Enhanced Return Portfolio $ 31,668  $ 42,913  

 



RECONCILATIONS

1  Refer to non-IFRS measures section of the Company’s MD&A for the period ended December 31, 2025
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OPERATING RESULTS1 Three months ended 

December 31,

Year ended December 

31, 

NET INCOME AND COMPREHENSIVE INCOME 2025 2024 2025 2024 2023 

Net investment income on financial assets  measured at 

amortized cost
$ 25,684 $ 27,902 $ 104,913 $ 104,344 $ 124,205 

Fair value (loss) gain and other income on financial   assets 

measured at FVTPL
(4,548) 178 (4,323) 1,041 1,282 

Net rental (loss) income (563) 222 (741) 1,544 (595) 

Net income from joint venture 8 — 295 — — 

Net loss on sale of real estate properties (1,918) — (4,220) — — 

Gain on real estate held for sale collateral liability — 1,500 2,715 1,500 63 

Expenses:

Management fees (2,869) (2,851) (11,185) (10,548) (11,842) 

Servicing fees (179) (120) (686) (555) (735) 

Expected credit loss (8,344) (15,067) (17,877) (16,134) (3,649) 

General and administrative (521) (813) (3,234) (3,340) (2,914) 

Income from operations $ 6,750 $ 10,951 $ 65,657 $ 77,852 $ 105,815 

Financing costs:

Financing cost on credit facility (5,284) (5,943) (20,751) (21,664) (30,396) 

Financing cost on convertible debentures (2,613) (2,635) (10,453) (10,031) (8,998) 

Net (loss) income and comprehensive income $ (1,147) $ 2,373 $ 34,453 $ 46,157 $ 66,421 

Payout ratio on earnings per share n/a 603.4% 165.8% 124.1% 86.7% 



RECONCILATIONS

1  Refer to non-IFRS measures section of the Company’s MD&A for the period ended December 31, 2025 

OPERATING RESULTS1 Three months ended 

December 31, Year ended December 31, 

DISTRIBUTABLE INCOME 2025 2024 2025 2024 2023 

Net (loss) income and comprehensive income $ (1,147) $ 2,373 $ 34,453 $ 46,157 $ 66,421 

Less: Amortization of lender fees (2,073) (2,163) (8,491) (6,588) (8,279) 

Less: Accretion income, deferred consideration (44) — (147) — — 

Less: Straight-line rent adjustment 15 — (132) — — 

Add: Lender fees received and receivable 2,730 3,464 6,671 7,610 6,597 

Add: Amortization expense, credit facility 395 209 1,150 1,030 953 

Add: Amortization expense, convertible debentures 294 291 1,175 1,110 972 

Add: Accretion expense, convertible debentures 160 160 641 569 454 

Add: Unrealized fair value (gain) loss on DSU (142) (173) (53) 38 (67) 

Add: Loss (gain) on FVTPL 4,526 (1) 4,414 304 (343) 

Less: Realized loss (gain) on sale of real estate properties and 

real estate held for sale collateral liability
1,918 (1,500) 1,505 (1,500) — 

Add: Expected credit loss 8,344 15,067 17,877 16,134 3,649 

Distributable income1 $ 14,976 $ 17,727 $ 59,063 $ 64,864 $ 70,357 

Payout ratio on distributable income1 95.3% 80.8% 96.7% 88.3% 81.9% 

PER SHARE INFORMATION

Dividends declared to shareholders $ 14,275 $ 14,320 $ 57,132 $ 57,277 
$ 57,603 

Weighted average common shares (in thousands) 82,753 83,010 82,810 83,010 83,509 

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

(Loss) Earnings per share (basic) $ (0.01) $ 0.03 $ 0.42 $ 0.56 
$ 0.80 

(Loss) Earnings per share (diluted) $ (0.01) $ 0.03 $ 0.42 $ 0.56 
$ 0.78 

Distributable income per share1 $ 0.18 $ 0.21 $ 0.71 $ 0.78 
$ 0.84 
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