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Metrics Risk
Fund Size $178 million
Portfolio maturity 5 months 8 Annual
o
Number of mortgages 846 g® 10 Year
Largest investment 2.4% of Fund ‘§'4 Risk/Return
Loan facility 0.00% 2, .
FTSE Bond Correlation (10 yrs) 0.13 O Fund
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Portfolio Managers
Daniel Child cA, CPA, CFA David Burbach CAIA, LLB

The Fund experienced a constructive first quarter of 2026, supported by resilient rent-
al fundamentals in key U.S. markets and disciplined underwriting. During the period,
one NYC-area mortgage was repaid in full, and proceeds were redeployed alongside
additional capital into four new mortgages totaling US$5.1 million.

The New York City outer-borough rental market continues to demonstrate structural
strength driven by constrained supply and steady tenant demand. Inventory
remains tight, and well-located assets continue to command pricing power. Across
the broader NYC market, rents have continued to rise, with metro-wide growth of
approximately 4.2% year-over-year, outperforming national trends. Elevated interest
rates have kept many potential buyers in the rental pool, reinforcing demand for
rental units and supporting stable cash flow profiles for income-producing assets.

Monthly Net Performance (%)

In Canada, housing market conditions are evolving in a more cautious direction. Na-
tionally, home prices are expected to stabilize with modest growth, though Ontario is
anticipated to experience continued near-term softness due to elevated inventory and
weaker demand. At the same time, the labour market has weakened, with unemploy-
ment rising to 6.7% as of early 2026. Broader forecasts suggest unemployment will
remain elevated in the near term, posing a threat to residential mortgage investing.

Taken together, these trends suggest a divergence between resilient U.S. rental mar-
kets and a softer Canadian housing outlook. The Fund remains positioned to capitalize
on strong U.S. rental fundamentals, while it has a scant 5% direct exposure to the
Canadian residential market.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2026 0.62 0.53 0.60 1.74
2025 0.52 0.54 0.55 0.53 0.55 0.49 0.56 0.56 0.58 0.63 0.56 0.55 6.83
2024 0.61 0.60 0.62 0.61 0.60 0.60 0.59 0.61 0.57 0.61 0.62 0.58 7.47
2023 0.50 0.50 0.53 0.50 0.52 0.51 0.57 1.06 0.65 0.61 0.58 0.60 7.37
2022 0.39 0.38 0.39 0.43 0.41 0.44 0.73 0.54 0.49 0.52 0.48 0.46 5.80
2021 0.45 0.42 0.47 0.43 0.42 0.40 0.41 0.37 0.42 0.37 0.41 0.41 5.10
2020 0.56 0.50 0.54 0.43 0.44 0.45 0.47 0.44 0.46 0.50 0.42 0.42 5.78
2019 0.45 0.45 0.49 0.42 0.52 0.54 0.53 0.55 0.54 0.53 0.55 0.51 6.23
2018 0.54 0.54 0.58 0.55 0.50 0.53 0.48 0.51 0.46 0.50 0.52 0.48 6.35
2017 0.58 0.58 0.61 0.57 0.59 0.60 0.57 0.55 0.58 0.57 0.59 0.57 7.19
2016 0.63 0.63 0.63 0.63 0.63 0.63 0.63 0.63 0.63 0.63 0.63 0.63 7.77
2015 0.52 0.58 0.63 0.63 0.63 0.63 0.64 0.63 0.63 0.64 0.72 0.63 7.74
2014 0.67 0.67 0.67 0.67 0.67 0.63 0.67 0.67 0.63 0.63 0.60 0.58 8.03
2013 0.75 0.69 0.67 0.67 0.67 0.67 0.67 0.67 0.67 0.67 0.67 0.67 8.41
2012 0.75 0.75 0.75 0.92 0.81 0.81 0.75 0.75 0.75 0.74 0.75 0.75 9.67
2011 0.81 0.64 0.68 0.75 0.75 0.75 0.75 0.75 6.04
Fund Details YTM Capital
Transactions Month-end Registered Plans  Yes YTM is a credit fund manager established in 2010, based in

Oakuville, Ontario that focuses on providing better fixed income
Redemptions 90 days notice ~ Fundserv YTM101 (A) solutions.
YTM103 (F) Kevin Foley Gianni Markou
kevin.foley@ytmcapital.com gianni.markou@ytmcapital.com

Management 2.00% (A) Fund SGGG Fund Nicole McLachlan Art Sanchez
fee 1.50% (F) Administrator Services Inc. nicole.mclachlan@ytmcapital.com  art.sanchez@ytmcapital.com
Distributions Monthly Auditor PwC

As of MARCH 31, 2026. Returns are for Class F, and distributions reinvested, except for the simple monthly returns in the table above. There is no guarantee that the
Fund will meet its target return. FTSE Bond = FTSE Canada Universe Bond Index. FTSE Bond returns are provided as a comparison to demonstrate the Fund'’s utility
as an alternative investment. Although it is not possible to invest directly in the index, it can be used as a proxy for long-only traditional bond investing. Investors should
consider differences between long-only fixed income funds and the Fund, such as risk profiles, fees, and taxation of returns, and discuss with their investment advisor.
Risk is represented by standard deviation in the annual risk / return chart for 10 years. The insured portion of the Fund’s portfolio includes cash. Warehoused mortgages
are uninsured mortgages that are subject to a repurchase commitment by the originator and are “Protected”. This document is for information only and is not intended
to solicit orders for the Fund. Investors should read the Offering Memorandum (OM) including the Risk Factors section before investing. You can obtain the OM from YTM
Capital Asset Management Ltd. or your advisor. Fund data will change without notice and past performance may not be repeated. www.ytmcapital.com
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