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Canadian Real Estate Debt Market

Drivers of Commercial Mortgage Growth

0 Increased Commercial Real Estate Development

-I@L Low Volatility in Spread Profile

&'— Strong Canadian Immigration

1 Robust Demand for Canadian Real Estate

-
g Sophisticated Canadian Financial System

Source: RBC, Intellifi
(1) Most recent figures as of the end of Q1 2024 2



Canadian Real Estate Debt Market

N\, Banks over-exposed to real estate
* Regulatory stress testing leading to renewal issues on existing deals

——— .« Liquidity being saved for top relationships

Higher interest rate environment
Bank of Canada increased lending rate from 1.5% in 2022 to 5% as at May 2024

Positive sentiment in anticipation for lower interest rates in 2025 — 125 bps decrease so far in
2024
Lenders cautious on managing their LTVs on long term loan exposures and renewals

Borrowers looking for shorter term financing opportunities as markets stabilize

Move to quality real estate sectors

» Almost all defaults currently are in land, development and office

« Demand in multi-tenanted sectors such as “essential retail”’, multifamily, student housing, self
storage continues to be strong




Canadian Real Estate Debt Market

Market Size Total Origination
$449 Billion $86.4 Billion
9% ($412 Billion 2022) 11%® ($77.7 Billion 2022)

Origination % By Institution (From 2015-2023)
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Source: Intellifi 2023 Commercial Mortgage Survey. All figures in CAD unless otherwise stated.



Institutional Relationships Lead to Desired Return

Woodside Centre: Value-Add -  —
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Investment Overview
* Well-located, anchored retail centre in Toronto, ON

» Multi-phase value-add strategy to maximize NOI

o 1 0 S LR W Fm

* 99% occupied with stable operating history S

+ Strong sponsorship with personal net worth of ~$200M and 20+
years of real estate experience

* IMC previous knowledge of asset and location

Loan Terms*

Loan Amount — Original $85,000,000 o Capital Stack
A-Note — 76.5% $65,000,000
25% 1st Mortgage A Note
B-Note Value-Add Fund — 8.8% $7,500,000 ® 0%-46%
B-Note Value-Add co-investment | $12,500,000 S o IMC 1st Mortgage B Note
—-14.7% g ! 46% - 61% )
g e
[+]
Value-Add Coupon Prime + 6.2% (12.2%) = 7% Equity
61% - 100%
Term 1 Year
100%
Loan to Value 60.7% Anchored Retail | Toronto, ON

*Loan terms at origination. _ First Mortgage B-Note | Floating Rate
Source: Institutional Mortgage Capital.




Advantage of Value-Add Mortgages

Asset Type Private
Interest Income High

Return =800 bps over GoC
Volatility Low
Average term < 2 years
Interest Rate Risk Low
Loan-to-value =70%
Security/Collateral Real Property
Recourse Always
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Disclaimer

The information contained herein is confidential information regarding securities that may be offered by Institutional Mortgage Capital (IMC”) & IWS. The information is being
delivered to a limited number of sophisticated prospective institutional and private investors in order to assist themin determining whether they have an interest in the type of
securities described herein and is solely for their internal use. By accepting this information, the recipient agrees that it will use, and it will cause its directors, partners,
officers, employees and representatives to use, the information only to evaluate its potential interest in the securities described herein and for no other purpose and will not
divulge any such information to any other party. Any reproduction of this information, in whole or in par, is prohibited without express written consent of IMC.

The information contained herein has been prepared solely for informational purposes and is not an offer or recommendation to buy or sell or a solicitation of an offer to buy
or sell any security or instrument or to participate in any trading strategy. The information contained herein is preliminary and material changes to the proposed terms of the
securities described herein may be made at any time. If any offer of securities is made, it shall be made pursuant to a confidential term sheet, a limited partnership
agreement, management agreement, an investor subscription agreement and certain other offering documents (collectively, the “Offering Documents”) prepared by or on
behalf of the Issuer, which would contain material information not contained herein and which shall supersede, amend and supplement this information in its entirety. Any
decision to invest in the securities described herein should be made after reviewing the Offering Documents, conducting such investigations as the investor deems
necessary or appropriate and consulting the investor’s own legal, accounting, tax, and other advisors in order to make an independent determination of the suitability and
consequences of an investment in the securities.

The securities described herein, If any, will not be registered under the Securities Act of 1933, as amended, or the securities laws of any other jurisdiction. Neither IMC, IWS,
nor any pool it may sponsor (an “Issuer’), including any pool of securities held by the Issuer, will be registered under the Investment Company Act of 1940, as amended. The
securities offered herein will not be recommended by any securities commission or any other regulatory authority in Canada or the United States. Furthermore, the foregoing
authorities have not confirmed the accuracy or determined the adequacy of this document. The securities described herein will be subject to certain restrictions on transfers
as described in the Offering Documentation.

None of the Issuer, IMC, IWS, or any of their respective partners or affiliates makes any representation or warranty, express or implied, as to the accuracy or completeness
of the information contained herein and nothing contained herein shall be relied upon as a promise or representation whether as to the past or future performance. The
information herein includes hypothetical illustrations and involves modeling components and assumption that are required for purposes of such hypothetical illustrations. No
representations are made as to the accuracy of such hypothetical illustrations or that all assumptions relating to such hypothetical illustrations have been considered or
stated or that such hypothetical illustrations will be realized. The information contained herein does not purport to contain all of the information that may be required to
evaluate such securities, and each recipient is encouraged to read the Offering Documents and should conduct its own independent analysis of the data referred to herein.
The Issuer, IMC, IWS, and their respective partners and affiliates disclaim any and all liability relating to this information, including without limitation, any express or implied
representation or warranty for statements contained in and omissions from this information. None of the Issuer, IMC or any of their respective partners or affiliates expects to
update or otherwise revise the information contained herein except by means of the Offering Documents. The securities are obligations of the Issuer and are not issued by,
obligations of, or guaranteed by IMC, IWS, or its respective partners or affiliates, or by any other persons. The obligations of the Issuer are not deposit obligations of any
financial institution. The securities described herein (including certain securities comprising the portfolio) are complex, structured securities and there is no assurance that a
secondary market for such securities will exist at any time. Accordingly, prospective investors should be prepared, and have the ability, to hold such securities until their
respective stated maturities.

The issuer is 100% owned and controlled by IMC, IWS and/or its affiliates and is a related and connected issuer of IMC & IWS under applicable securities laws. Proceeds of
capital contributions made by investors in the Issuer will be used, among other things, to purchase mortgage loans from IMC and/or its affiliates and/or funds which IMC &
IWS manages, and to pay certain costs, fees and expenses incurred by IMC, IWS and its affiliates.




Disclaimer

HYPOTHETICAL ILLUSTRATIONS AND PRO FORMA INFORMATION

These materials contain statements that are not purely historical in nature. These include, among other things, hypothetical illustrations, sample or pro forma portfolio
structures or portfolio composition, scenario analysis of projected retums and proposed or pro forma levels of diversification or sector investment. These hypothetical
projected retumns illustrate a range of potential outcomes based upon certain assumptions. Such potential outcomes are not a prediction by the Issuer, IMC, IWS, or their
respective partners or affiliates of the performance of the securities described herein. Actual events are difficult to predict and are beyond the control of the Issuer, IMC, IWS,
or their respective partners or affiliates. Actual events may differ from those assumed and such differences may be material. There can be no assurance that projected
returns will be realized or materialized or that actual returns or results will not be materially lower than those presented. All statements included are based on information
available on the date hereof, and none of the Issuer, IMC nor any of their respective partners or affiliates assumes any duty to update any such statement. Some important
factors which could cause actual results to differ materially from those in any statements contained herein include the actual composition of the portfolio, the occurrence of
any credit events in respect of the mortgage loans held in the mortgage loan portfolio, the timing of any such credit events, changes in interest rates, any weakening of the
specific credits included in the portfolio, among others, as well as global economic and capital market conditions, and market conditions and liquidity of Canadian CMBS
securities.

PRIOR INVESTMENT RESULTS

Any prior investment results or returns are presented for illustrative purposes only and are not indicative of the future returns on the securities and obligations of the Issuer.
The securities or mortgage portfolios referred to herein may differ substantially from actual investments which will be made by IMC or IWS on behalf of the Issuer.
Comparisons between this transaction and any prior transactions managed by IMC & IWS (including those described herein) will not be meaningful. The Issuer has been
formed for the express purpose of this transaction and, accordingly, has no prior operating history.

In addition, there can be no assurance that any member of the management team IMC or IWS will remain with IMC or IWS for the duration of the transaction.

Under no circumstances is this presentation to be used or considered as an offer to sell, or a solicitation or recommendation of any offer to buy, any security. Any such
offering may be made only by the Offering Documents. The information contained herein is in summary form for convenience of presentation. It is not complete and it should
not be relied upon as such.

No person has been authorized to give any information or to make any representations other than those to be contained in the Offering Documents regarding the offering of
any securities described herein. An investment in the securities described herein, when and if offered, will involve substantial risk. Prior to investing, prospective investors
should carefully consider the risks of such investment, and should consult their own investment advisors, and tax, legal, accounting and other regulatory advisors. Due to the
risks involved in the securities described herein, investors should be prepared to suffer a loss of their entire investment.

The Issuer, IMC, IWS and their respective partners and affiliates do not provide legal, tax or accounting advice. The recipient should obtain its own independent tax advice
based on its particular circumstances. However, you should be aware that any proposed transaction could have accounting, tax, legal or other implications that should be
discussed with your advisors and or counsel. The materials should not be relied upon for the maintenance of your books and records or for any tax, accounting, legal or
other purposes.
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