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Mortgages Under Administration $215.14MM

Mortgages in Portfolio 344

Portfolio Loan to Value (LTV) 59%

Mortgage funds in BC 92%

Mortgage funds in AB 8%

Mortgage funds in 1st position 81%

Mortgage funds in 2nd position 19%
Residential Mortgages 94%

     Single Detached Home 56%

     Condo 5%

     Townhouse 3%

     Other 31%

Owner Occupied 36%

Average credit score of borrowers 706

% of portfolio in foreclosure 4.8%

Average LTV on foreclosures 54%

Consecutive months of distributions 166 mo

Current monthly distribution 8.05% p.a. 

Shareholder Accounts 1,400

     Shareholders monthly cash distributions 56%

     Shareholders share re-investment (DRIP) 44%

     Open/cash shareholders 70%

     Registered (RRSP, TFSA, etc) shareholders 30%

December 2023 In Review 

A P  C a p i t a l  M I C ' s  1 6 6 t h  c o n s e c u t i v e  m o n t h l y  d i s t r i b u t i o n  
w a s  m a d e  o n  T u e s d a y ,  J a n u a r y  2 n d .  I n  D e c e m b e r ,  A P ’ s  
u n d e r w r i t i n g  t e a m  a d v a n c e d  3 3  m o r t g a g e s  f o r  $ 1 3 . 8  M M .
T h e  L o a n  t o - V a l u e s  ( L T V )  o f  5 6 . 8  7 %  i n  D e c e m b e r
m o r t g a g e s  f a l l s  w e l l  b e l o w  t h e  f u n d ’ s  7 0 %  t a r g e t .
M o r t g a g e  p a y o u t s  r e c e i v e d  i n  t h e  m o n t h  s u m m e d
$ 1 5 . 4 M M  f r o m  1 6  m o r t g a g e s .

Fund Update 
T h e  t e a m  a t  A P  C a p i t a l  w a n t s  t o  w i s h  y o u  a  H a p p y  N e w  
Y e a r !  A s  w e  s t a r  t  2 0 2 4 ,  w e  l o o k  a t  t  h e  e v e r  
e v o l v i n g  e c o n o m i c  l a n d s c a p e  a n d  i t s  i m p a c t  
o n  o u r  b u s i n e s s .  H e r  e  a r e  a  f e w  c o n s i d e r a t i o n s  t o  
g u i d e  A P ’ s  s t r a t e g y  i n  2 0 2 4 .  

I n t e r  e s t  R a t e  O u t l o o k  -  S t a b i l i t y  :  W e  e x p e c t  2 0 2 4  t o  
b r i n g  s t a b i l i t y  t  o  i n t e r e s t  r  a t  e s  w i t h  a   s l i g h t 
t r e n d  t o w a r d  s  d e c l i n i n g  r a t e s .  W e  e x p e c t  a n d 
f o r e c a s t  o u r  y i e l d ,  n e t  o f  f e e s ,  w i l l  r e m a i n  a b o v e  8 %  
p . a .  t h r o u g h  2 0 2 4 .  
A l t e r n a t i v e  M o r t g a g e  M a r k e t  i n  C a n a d a  -  A  H a v e n  o f  
O p p o r t u n i t i e s :  B i g  B a n k s  i n  C a n a d  a  a r e  i n c r e a s i n g l y  
r e j e c t i n g  l o a n  a p p l i c a t i o n s  l a r g e l y  d u e  t  o  h i g h e r  
q u a l i f y i n g  r a t e s ,  c r e a t i n g  o p p o r t u n i t i e s  f o r  a l t e r n a t i v e  
l e n d e r s  l i k e  A P  C a p i t a l .  T h e  a v e r a g e  c r e d i t  s c o r e  o f  a n 
A P  b o r r o w e r  e x c e e d s  7 0 5 ;  a  s i g n a l  o f  g o o d  b o r r o w e r  
q u a l i t y  .
H o u s i n g  M a r k e t  R e s i l i e n c e  -  A  S i l v e r  L i n i n g :  T h e 
p e r s i s t e n t  i m b a l a n c e  b e t w e e n  s u p p l y  a n d  d e m a n d 
r e m a i n s  a  f o u n d  a t  i o n  o f  W e s t  e r  n  C a n a d  a ’ s  
m a r k e t  s t r e n g t h .  T h e  d e m a n d  f o r  h o u s i n g  r e m a i n s 
s t e a d y ,  a n d  t  h e  l i m i t  e d  s u p p l y  o f  h o m e s  c o n t i n u e s   
t  o  s u p p o r t  p r o p e r t y  v a l u e s .  W  i t  h  A P ’ s  p o r t f o l i o 
L o a n - t o -Va l u e  a t  5 9 % ,  w e  a r e  w e l l  p o s i t i o n e d  t o  
m a n a g e  u n f o r e s e e n  m a r k e t  c h a n g e s .
T h e  R o l e  o f  P r i v a t e  C r e d i t  A l t e r  n a t i v e  M o r t g a g e  F u n d s : 
I n v e s t m e n t  m a r k e t  s  c a n  b e  n o t o r i o u s l y  v o l a t i l e .  I  n  s u c h
u n p r e d i c t a b l e  t i m e s ,  i t  b e c o m e s  a t t r a c t i v e  t o  e x p l o r e 
i n v e s t m e n t s  t h a t  o f f e r  s t a b i l i t y  p l u s  a t t r a c t i v e  r e t u r n s . 
I n v e s t i n g  i n  a  p r i v a t e  c r e d i t  a l t e r n a t i v e  m o r t g a g e  f u n d 
s t a n d s  o u t  a s  a  c o m p e l l i n g  o p t i o n .  S p e a k  t o  y o u r 
f i n a n c i a l  a d v i s o r  t o  c o n s i d e r  i n t r o d u c i n g  o r  e x p a n d i n g  
y o u r  p o s i t i o n  i n  2 0 2 4 .

T h e  t e a m  a t  A P  w a n t s  t o  t h a n k  y o u  f o r  y o u r  c o n t i n u e d  
t r u s t  a n d  p a r t n e r s h i p .  I n  2 0 2 4 ,  w e  r e m a i n  c o m m i t t e d  t o  
d i l i g e n t l y  m a n a g i n g  o u r  i n v e s t m e n t s  a n d  n a v i g a t i n g  t h e  
e v o l v i n g  e c o n o m i c  l a n d s c a p e .  U n t i l  n e x t  m o n t h .  

Monthly Distributions 

A P  C a p i t a l  M I C ’ s  m o n t h l y  d i s t r i b u t i o n s  ( i n  c a s h  o r  
s h a r e s / D R I P )  a r e  m a n a g e d  b y  t r a n s f e r  a g e n t  S G G G  F u n d  
S e r v i c e s .  O n l i n e  a c c e s s  t o  s h a r e h o l d e r  a c c o u n t  s e r v i c e s  
a r e  a v a i l a b l e .  R e g i s t e r e d  a c c o u n t  h o l d e r s  ( i . e .  R R S P ,  
T F S A ) ,  p l e a s e  a c c e s s  y o u r  t r u s t e e  a c c o u n t s  f o r  b a l a n c e s .  
A l l  d i s t r i b u t i o n s  a n d  r e t u r n s  a r e  “ a f t e r  d e d u c t i o n  o f  
M a n a g e m e n t  F e e s ” .  

Itzel Soto-Herrera
Cross-Out
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    AP Capital MIC              S&P/TSX Composite Total Return              3% Compounding

Does not reflect tax consequences of returns. Past performance does not guarantee future performance.
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THESE MATERIALS SHOULD BE READ IN CONJUNCTION WITH THE OFFERING MEMORANDUM DATED APRIL 30, 2023, INCLUDING THE RISK FACTORS IDENTIFIED THEREIN. THIS 
UPDATE HAS BEEN PROVIDED FOR GENERAL INFORMATION PURPOSES ONLY AND IS NOT INTENDED TO BE A SOLICITATION TO PURCHASE SHARES OF AP CAPITAL MORTGAGE 
INVESTMENT CORPORATION OR ADVICE REGARDING THE SUITABILITY OF THE INVESTMENT FOR SPECIFIC INVESTORS. ALL PURCHASES OF SHARES IN AP CAPITAL MORTGAGE 
INVESTMENT CORPORATION MUST BE MADE THROUGH AN APPROVED REGISTRANT (IIROC OR EXEMPT MARKET DEALER). ANY OPINIONS EXPRESSED HEREIN ARE EFFECTIVE 
AS AT THE DATE OF THE REPORT. MANAGEMENT DOES NOT UNDERTAKE TO NOTIFY THE READER OF ANY SUBSEQUENT CHANGE OF CIRCUMSTANCE OR OPINION. HISTORIC 
RETURNS SET OUT ABOVE ARE NET OF ALL FUND EXPENSES AND MANAGEMENT FEES. PAST RESULTS ARE NOT INDICATIVE OF FUTURE PERFORMANCE. FOR FURTHER INFORMATION 
AND DISCLOSURES PLEASE REFER TO THE INVESTOR SECTION ON OUR WEBSITE.
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