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The DaVinci Alternative Income Fund is an alternative to
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ESTATE
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traditional income and equity funds. The Fund invests
outside the public markets with the objective of offering
higher returns while maintaining lower levels of volatility.
The Fund is made up of private mortgages and cash flow
generating real estate. The Fund's objectives are to earn
moderate rates of return while minimizing volatility, and
have a low or zero correlation with stock and bond markets.
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The DaVinci Alternative Income Fund was down 0.62% in February, driven by lower appraised value on some of the properties. We think we are getting close to the bottom in
the multi family market. For the first time in the last two years, we are starting to see some attractive deals. Some liquidity is coming back to the private real estate space.
Clearly, a bullish sentiment for real estate is tied to lower interest rates. The expectation is that the fed will lower interest rates in the second half of the year. We expect the
cost structure in many of our properties to stabilize this year. Property taxes are expected to be lower as the mill rates are coming down in the Sunbelt states. Property
insurance rates are still high, but local governments in states like Florida have a plan to lower the rates. One of our largest holdings, Rio Grande Valley, in south Texas has been

performing well and should see some upside going forward. South Texas has seen a more stable rental market with no large fluctuations in rents or costs in the last two years.

TOP TEN HOLDINGS BY PROPERTY

HOLDING NAME LOCATION PROPERTY TYPE ACQUISITION DATE ~ SECURITY TYPE % OF PORTFOLIO
1 Rincon Apartments Hidalgo, Texas, US Multi Family Residential 2021 Equity 13.2%
2 Slate Real Estate Capital Various, US Various 2021 Mezzanine 8.8%
3 The Hermitage St.Petersberg, FL, US Multi Family Residential 2019 Equity 8.2%
4 Lakehouse Apartments Lake Elsinore, CA, US Multi Family Residential 2020 Equity 7.2%
5 Pine and Princeton Grove Miami-Dade, Florida, US Multi Family Residential 2021 Equity 6.9%
6 Hamlet and Continental Lauderhill, FL, US Multi Family Residential 2020 Equity 6.7%
7 Post Oak Apartments Euless, TX, US Multi Family Residential 2022 Equity 6.2%
8 Sphere ON | LP Cleveland, Ohio Multi Family Residential 2018 Equity 4.1%
9 Flats Arizona Phoenix, AZ, US Multi Family Residential 2022 Equity A41%
10 Ridgeway Village Phoenix, AZ, US Multi Family Residential 2021 Equity 4.0%
TOP 10 69.47%

WHY PRIVATE REAL ESTATE?

1. Lower volatility than public REITs

2. Analternative source of income and returns

3. Low correlation to other asset classes

QUICK FACTS

Minimum Investment Amount

$5,000

A/F Class Code

A: GCC104, F: GCC102

NAV

Monthly

Structure

Mutual Fund Trust

PROPERTY BY CLASSIFICATION

W Multi Residential
M Retail
Self Storage
M Student Housing
m Office
Healthcare

DAVINCI'S UNIQUE INVESTMENT STRATEGY

Proven partner relationships

Distributions 6% Annually Paid Quarterly 1. Actively managed, opportunistic approach
Management Fee A 2% F 1% 2. Cash flowing opportunities with near term distributions
Performance Fee 10% 3. No development projects
Redemptions Monthly 4. Focus on “value add” projects
Notice Period 90 Days 5. Diversified by asset class, sector & geography
6.
7.

No Additional leverage at fund level
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OPPORTUNISTIC APPROACH
Latitude to invest in debt or
equity, across real estate
sectors, in Canada and the
US, and occasionally, outside
of North America.

HIGH IRRs

Identify and model assets
which can generate
12%-18% IRRs over a period
of 3to 5 years.

SMALLER PROPERTY SIZE
Market inefficiency exists in
properties under $100 million
dollars, often overlooked

by large institutions, yet
generally too big for high net
worth individuals.

STRONG DEMOGRAPHICS
Identify geographic areas
with significant demographic
and economic growth.
Examples: Texas post 2008,
Florida in 2014, Cleveland in
2017, Nevada in 2019.

Jim Goren cFa, MBA, CGA
MANAGING DIRECTOR
SENIOR PORTFOLIO MANAGER

“VALUE ADD" COMPONENT
Looking for solid business
plans to increase net operating
income (NOI) via properties with
rents below local market rates,
replacing property managers,
minor unit upgrades, etc.

QUALITY OPERATORS
Partner with best of breed
real estate operators with
local teams on the ground
that specialize in the targeted
geography and asset type.

NO CONSTRUCTION/
DEVELOPMENT RISK

Only buy cash producing
assets, we do not take
on development or
construction risk

Jim Goren is a co-founder, and senior
portfolio manager at DaVinci. He

SECTOR SUMMARY # OF INVESTMENTS  # OF PROPERTIES  # OF BUILDINGS # OF UNITS  RENTABLE SQ FT
US Based Diversified REIT 1 48 - - -
Multi Family Residential 14 17 144 4054 3,359,133
Self Storage 1 1 3 133 10,000
Office 1 7 7 99 143,677
Student Housing 1 4 25 428 594,370
Retail - Restaurant 1 12 12 12 26,400
Retail - Mall/Plaza 1 1 3 63 361,440
Healthcare 1 1 1 1 38,884
Total 21 91 195 4790 4,533,904
PROPERTY RISK RETURNS
BY LOCATION
RETURNS AND RISK SUMMARY (NET OF FEES AND EXPENSES)
® Us Return Since Inception (June 30, 2010) 257.30%
® Canada Annualized Return Since Inception 9.77%
Europe .
Sharpe Ratio 247
@ Brazil
Sortino Ratio 672
Down-Market Capture Ratio 29.20%
STRATEGY PERFORMANCE For periods ending FEBRUARY 29, 2024 | NAV $12.25
TOTAL RETURNS 1 MONTH YTD 1YEAR 3 YEAR SYEAR 10 YEAR SINCE
INCEPTION
DaVinci Alternative Income Fund 062%  -124%  -017%  10.12% 7.45% 9.01% 9.77%
S&P TSX Capped REIT INDEX ETF (XRE.TO) 1.93%  -329% -10.22% 1.61% 0.67% 4.52% 7.97%
Outperformance 1.31% 2.05% 10.05% 8.51% 6.78% 4.49% 1.80%

Mark Irwin cra
MANAGING DIRECTOR
SENIOR PORTFOLIO MANAGER

Mark Irwin is a founding principal at
DaVinci, as well as being a Managing

Director and Senior Portfolio Manager.
He has 27 years of experience
performing research and financial
analysis, and providing strategic
guidance on structuring portfolios.

specializes in origination, due diligence,

structuring, valuation and monitoring of
investments in real estate, private equity
and private debt

SERVICE PROVIDERS

CANADIAN

EGGG FUND
WESTERN TRUST § SERVICES INC.

Bill C. Hallman cra
SENIOR PORTFOLIO MANAGER

Bill Hallman brings 25 years of active
wealth management experience to

the DaVinci Investment Committee,
and is the lead manager for our DaVinci
Large Cap Equity Fund.
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