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The presented materials and accompanying oral presentation include statements with respect to Starlight Western Canada Multi-Family (No. 2) Fund (the “Fund”), including its business operations and

strategy, and financial performance and condition, which may constitute forward-looking information, future oriented financial information, or financial outlooks within the meaning of Canadian securities laws.

Forward-looking information may relate to the Fund’s future outlook and anticipated events, including future results, performance, achievements, prospects or opportunities for the Fund or the real estate

industry and the planned public offering. Such forward-looking information in some cases, can be identified by terminology such as “may”, “might”, “will”, “could”, “should”, “would”, “occur”, “expect”, “plan”,

“anticipate”, “believe”, “intend”, “seek”, “aim”, “estimate”, “target”, “project”, “predict”, “forecast”, “potential”, “continue”, “likely”, “schedule”, or the negative thereof or other similar expressions concerning

matters that are not historical facts. Some of the specific forward looking statements in this presentation include, but are not limited to, statements with respect to the following: the Fund’s expectations with

respect to the impact of COVID-19 and related public health protection measures on its business, operations and financial results; the Fund’s objective to enhance the operating income and property values

through active asset management, which may include leasing non-stabilized properties, increasing in-place rents to market rents, revenue enhancement through ancillary income opportunities and operating

expense reductions; the expected future immigration, employment, economic and wage growth in the Canadian economy; availability of income producing, multi-family properties that can produce strong

returns because of optimal market conditions in the target markets; the expected rental rates for non-stabilized properties and rental increases as a result of the Manager’s asset management plan, including

increasing in-place rents to market rents; acquisitions or dispositions, financing and the availability of financing, future economic conditions, liquidity and capital resources, marketing growth and development,

future operating efficiencies, tenant incentives and occupancy levels; the Fund’s target annual pre-tax distribution yield and investor internal rate of return for the term of the Fund; the Fund’s intention to

make monthly distributions; the term of the Fund; and the anticipated closing date of the public offering.

Material factors and assumptions used by management of the Fund to develop the forward looking information include, but are not limited to, management’s perceptions of historical trends, current conditions

and expected future developments, as well as other considerations that are believed to be appropriate in the circumstances, including the following: the ability to deploy the remaining proceeds from the

offering, if any; the impact of COVID-19 and variants thereof on the Fund’s portfolio as well as the impact of COVID-19 on the markets in which the Fund operates; the applicability of any government

regulation concerning the Fund’s tenants or rents as a result of COVID-19 or otherwise; the realization of property value appreciation and timing thereof; the inventory of multi-family real estate properties; the

availability of multi-family properties for acquisition and the price at which such properties may be acquired; the price at which properties may be disposed and the timing thereof; closing and other transaction

costs in connection with the acquisition and disposition of properties; the availability of mortgage and other financing and current interest rates; the capital structure of the Fund; the extent of competition for

multi-family properties; the growth in net operating income (“NOI”) generated from active asset management; the population of multi-family real estate market participants; expenditures and fees in

connection with the maintenance, operation and administration of the properties; the ability of Starlight Investments CDN AM Group LP (the “Manager”) to manage and operate the properties; the Canadian

economic environment; and governmental regulations or tax laws. Given this unprecedented period of uncertainty, there can be no assurance regarding: (a) the impact of COVID-19 on the Fund’s business,

operations and performance; (b) the Fund’s ability to mitigate such impacts; (c) credit, market, operational, and liquidity risks generally; (d) that the Manager or any of its affiliates, will continue its involvement

as asset manager of the Fund in accordance with its current asset management agreement; and (e) other risks inherent to the Fund’s business and/or factors beyond its control which could have a material

adverse effect on the Fund.

Although management of the Fund believes that the expectations reflected in such forward looking statements are reasonable and represent the Fund’s internal projections, expectations and beliefs at this

time, such statements involve known and unknown risks and uncertainties that may be general or specific and which give rise to the possibility that expectations, forecasts, predictions, projections or

conclusions will not prove to be accurate, that assumptions may not be correct and that objectives, strategic goals and priorities will not be achieved. A variety of factors, many of which are beyond the

Fund’s control, may affect the operations, performance and results of the Fund, and could cause actual results in future periods to differ materially from current expectations of estimated or anticipated events

or results expressed or implied by such forward-looking statements. Investors are cautioned against placing undue reliance on forward-looking statements. These forward looking statements are made as of

the date noted on the cover hereof and, except as expressly required by law, the Fund undertakes no obligation to update or revise publicly any forward-looking statements, whether as a result of new

information, future events or otherwise, after the date on which the statements are made or to reflect the occurrence of unanticipated events.
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Terms undefined herein have the meanings ascribed to them in the final prospectus. An investor should rely only on the information contained in the final prospectus. This presentation is qualified in its

entirety by reference to, and must be read in conjunction with, the detailed information appearing in the final prospectus. Neither the Fund nor any of the Agents has authorized anyone to provide investors

with different or additional information. The Fund is not offering, or soliciting offers to acquire, the securities in any jurisdiction in which the offer is not permitted. For purchasers outside Canada, neither the

Fund nor the Agents have done anything that would permit the offering or distribution of this presentation together with the final prospectus in any jurisdiction where action for that purpose is required, other

than in Canada. An investor is required to inform itself about and to observe any restrictions relating to the planned public offering and the distribution of this presentation and of the final prospectus. There is

currently no market through which the securities may be sold and purchasers may not be able to resell securities purchased under the final prospectus.

No securities regulatory authority has expressed an opinion about the securities of the Fund discussed in this presentation and it is an offence to claim otherwise. The securities of the Fund discussed in this

presentation have not been, and will not be, registered under the U.S. Securities Act, or the securities laws of any state of the United States and, subject to certain exceptions, may not be offered, sold or

delivered, directly or indirectly, in the United States except pursuant to an exemption from the registration requirements of the U.S. Securities Act and applicable state securities laws. This presentation does

not constitute an offer to sell or solicitation of an offer to buy any of the securities of the Fund in the United States.

An investment in the securities described in this presentation is subject to a number or risks that should be considered by a prospective purchaser. Prospective purchasers should carefully consider the risk

factors described under “Risk Factors” and “Forward-Looking Statements” included in the final prospectus of the Fund before purchasing securities described hereunder.

Although the Fund intends to distribute its available cash to Unitholders in accordance with its distribution policies, unlike fixed-income securities, there is no obligation of the Fund to distribute fixed dollar

amounts to Unitholders and, as such, the amount of cash distributions is not guaranteed and may be reduced, including to zero, resulting in a reduction in yield based on the Offering Price of the Fund’s

Units. The ability of the Fund to make cash distributions on the Units and the actual amount distributed will depend on the ability of the Fund to directly or indirectly acquire the Properties as well as the

ongoing operations of the Properties, and will be subject to various factors including those referenced in the “Risk Factors” section of the final prospectus or otherwise described in the final prospectus. The

aggregate Minimum Return (as defined herein on a per Unit basis and calculated including the amount of the Investors Capital Return Base (as defined herein)) for distribution proportionately to the

Unitholders, after payment of all Fund expenses, (i) is based on a 7.0% per annum return on the net subscription proceeds received by the Fund from the issuance of each Unit, and (ii) is a preferred return,

payable prior to payment of any amounts pursuant to the Carried Interest, but (iii) is not guaranteed and may not be paid on a current basis in each year or at all.

There will be no closing of the Offering unless the Minimum Offering is achieved. The Minimum Offering amount will be reduced by the aggregate subscription amount for Units sold pursuant to any private

placement concurrent with the closing of the Offering. The closing of the Offering will not proceed unless all preconditions to the closing of the acquisitions of the Properties comprising the Minimum Offering

Portfolio have been satisfied or waived.

The following is a summary of the principal features of the planned offering and should be read together with the more detailed information and financial data and statements contained in the final prospectus.

Non-IFRS Measures

The Fund reports its financial results in accordance with IFRS. Included in this presentation are certain non-IFRS financial measures as supplemental indicators used by management to track the Fund’s

performance. These non-IFRS measures include average monthly rent (“AMR”), indebtedness and NOI. Please refer to “Non-IFRS Measures” in the final prospectus.

AMR is defined as the total in place rents divided by the total number of suites occupied as at the reporting date.

Indebtedness is defined as the face value of mortgages payable and any other debt directly related to investment properties.

NOI is defined as all property revenue, less direct property operating costs such as utilities, realty taxes (adjusted to normalize for the IFRIC 21 impact in each reporting period), repairs and maintenance, on-

site salaries, insurance, bad debt expenses, property management fees, and other property specific administrative costs.
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Why Invest in Canadian Multi-Family?

• Multi-family rents tend to be insulated from economic downturns and the Starlight platform displayed resilience throughout COVID-19

• The decline in housing affordability combined with long term immigration trends and the relative affordability of rental housing, will continue to drive 

significant demand for rental housing in Canada

• The current supply imbalance in Canadian multi-family is characterized by: 

‒ Increase in demand for rental driven by 1) the expected high immigration levels, 2) deteriorating home ownership affordability, and 3) increasing 

demand for mobility and flexibility

‒ Limited supply of multi-family rental due to high barriers to entry resulting from high land costs, increase in construction costs, and long approvals 

process

Why Invest in Western Canada?

• Western Canada outpaced Canada’s average population and employment growth rates and management expects this trend to continue to outperform 

over the medium term

‒ Consistently low vacancy rates averaging 1.6%1 vs. Canada’s 3.1%1 and strong average annual rental growth rates of 4.6%1 vs. Canada’s 3.1%1

• Deteriorating affordability with home prices increasing 5x as much as household incomes1

• Dislocation between supply and demand is expected to continue, with a projected shortfall of ~24k rental suites over the next three years

Executive Summary 

5
Source: Starlight.
1Based on historical and estimated data between the periods of 2015 – 2021.
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Why Invest with Starlight?

• Starlight Investments (“Starlight” or the “Company”) is a privately held Toronto-based, full service, multi-family and commercial real estate investment 

and asset management company driven by an experienced team of approximately 339 professionals

• The Company currently manages over $25.0 billion1 of direct real estate as well as real estate investment securities:

‒ Investment vehicles include institutional joint ventures, True North Commercial REIT, Starlight U.S. Residential Funds, Northview Canadian High 

Yield Residential Fund and Starlight Capital Funds

‒ Starlight’s portfolio consists of approximately 70,000 multi-residential suites across Canada and the U.S. and over 9.0 million square feet of 

commercial properties

• Starlight is the largest owner and operator of multi-family assets in Canada with 60K suites, generating a 24% realized gross IRR since inception

• Significant expertise and Starlight presence in Western Canada with 9,500 apartments under management and $3.2B in suites transacted 

Executive Summary 

6
Source: Starlight.
1AUM as at December 2021.

Starlight Western Canada Multi-Family (No. 2) Fund expects to build on Starlight’s decade long 

track record of executing residential strategies



7

Executive Summary 

7
Source: Starlight, Note: All numbers in C$ unless otherwise stated.

Investment Proposal

• Starlight Western Canada Multi-Family (No. 2) Fund (the “Fund”) will aim to leverage Starlight’s successes in multi-family investments and track-record in

Western Canada to launch a new fund focusing on Western Canada multi-family assets

• Target Assets: Recently constructed or new vintage multi-family properties

• Target Markets: Vancouver Island and the mainland of the Province of British Columbia (“Primary Markets”). Western Canadian markets with strong job,

population and rental growth rates

• Asset Type: Multi-family assets that are characterized by:

‒ The opportunity to increase in-place rents to market rents, with significant value upside

‒ Well located within their respective submarkets

‒ Stabilized with the opportunity to increase occupancy

• Asset Management Strategy: Stabilize earnings through active asset management by optimizing rents, enhancing ancillary income and reducing costs

• Seed Portfolio: Five income generating, multi-family properties located in Victoria (Langford), British Columbia, Nanaimo, British Columbia and Vernon,

British Columbia (“Seed Portfolio”). The purchase price of the Seed Portfolio will be $193.7M1

Investment Offering

• Size: Minimum $61M to maximum $130M equity offering, allowing the fund to acquire the seed portfolio of $193.7M

‒ Starlight will be investing at least $10M, ensuring a meaningful alignment of interests with investors

• Term: Three-year fund, with two, one-year extensions at the discretion of the Trustees

• Target Pre-Tax Returns: 12% internal rate of return (“IRR”), with a 3.0% - 4.0% cash distribution per annum, paid monthly

• Closing: Expected February 22, 2022



Investment 

Thesis

Section A 

2699 Peatt Road, Langford, BC
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Canadian Economy
Remained Resilient and is Posed for Strong Recovery

Source: Statistics Canada, OECD, Global News, Conference Board of Canada.
1~184K immigrants in 2020 and ~330K immigrants expected for 2021.

Through the pandemic cycle, Canada’s economy has remained resilient and is now well positioned 

for future growth

Canada entered the pandemic in 

a favourable position

Population 

Growth Driven 

by Immigration

• 411K new immigrants are 

forecasted per year over the next 

three years (Over 1.2M in total)

• Highest forecasted employment 

growth through 2025 in the G7

• Expected to expand in 2022

Employment 

Growth

Economic 

Growth

• Average of ~255K new immigrants 

per year over 2020 and 20211 

(~510K total) 

• Canada employment has fully

recovered to February 2020 levels

• Economy has nearly recovered to 

pre-COVID levels

• Attracted ~273K immigrants per 

annum over past ten years

• Unemployment rate averaged ~6% 

over the past three years

• From 2007-2019 GDP grew by 

~23% (second highest in the G7)

Performance has remained stable On track for a strong recovery

Pre-COVID-19
(Pre-2020)

“Peak” COVID-19
(2020 – 2021)

Going Forward
(2021+)

Wage Growth • Wages expected to increase at a 

steady rate exiting the pandemic

• Annual average wages increased by 

3.2% in 2020

• Third fastest growing annual wage 

in G7 at 30% over past ten years
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Continued High Immigration

Source: Statistics Canada, Immigration, CMHC, CREA.

Canadian Multi-Family
Long-Term Fundamentals That are Increasing Demand for Rentals 

High levels of immigration, increases in one-person households and decreases in affordability 

continue to drive rental demand

Increasing Unaffordability Increase in One-Person Households
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Additional 1.3M 

households 

expected

One-person households are more likely to 

rent than own

30%

2010 2012 2014 2016 2018 2020

Income

Single Family Detached Prices

Condominium Prices

Prices increased 3x-4x faster than incomes

96%

36%

123%
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Multi-Family in Western Canada 
Positioned for Growth

• Consistently outpaced Canada with higher average population and employment growth 

• Historically lower vacancy and higher average annual rental growth than Canada

• Historically strong population growth of 1.4%1

• Western Canada is forecasted to receive ~15% Canada’s total immigration over the next three years (183k immigrants)

Strong Market 

Fundamentals

Source: Statistics Canada, gov.bc.ca, CMHC.
1Based on historical and estimated data between the periods of 2015 – 2021.

Western Canada is well positioned for future growth due to its strong underlying market 

fundamentals

• Home prices have increased 5x as much as incomes1

• Time to save for a down payment has increased by eight years1

• Annual carrying costs of home ownership range from 36% - 68% of household income

Deteriorating 

Affordability

• Over the past five years the population has increased by 371k with only 13k purpose-built rental suites added to supply

• Due to a lack of supply, vacancy has remained extremely tight over the past five years at an average of 1.6%

• Dislocation between supply and demand is expected to continue, with an expected shortfall of ~24k suites over the next 

three years

Significant 

Market 

Dislocation
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3.1%

4.6%

Canada Western Canada

2015 - 2020 Average

3.1%

1.6%

Canada Western Canada

2015 - 2020 Average

12

Multi-Family in Western Canada 
Outperformance Compared to Other Canadian Markets

1.19%

0.98%

1.44%

1.18%

2015 - 2020A 2021F - 2025F

Canada Western Canada

Source: Statistics Canada, gov.bc.ca, CMHC.
1Employment growth excludes 2020 data due to the pandemic impact. 2020 employment growth for both BC and Canada was approximately -6%.

High Population Growth

1.18%

1.93%
2.02%

2.27%

2015 - 2020A 2021F - 2025F

High Employment Growth1

Low Historical Vacancy Consistently High Rental Growth

Canada Western Canada
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Median HH Income

Average Home Price

68%

36%

19%

Single Detached
Family Home

Two-Bedroom
Condo

Two-Bedroom
Multi-Family

Rental

Home Prices Vs. Household Income

Multi-Family in Western Canada 
Long-Term Fundamentals

Western Canadian home affordability continues to deteriorate, making rental a preferred option

Carrying Costs as a % of Household 

Income2Time to Save for a Down Payment1

Source: CREA, gov.bc.ca, Statistics Canada, Starlight Analysis.
1Time to save for a down payment estimated assuming a 20% down payment on the BC average home price (2015 = $445k, 2021 = $815k) and 10% annual savings from the BC median household

income (2015 = $75k, 2021 = $86k). 2Monthly carrying costs for different housing options include items such as mortgage payments, maintenance, property tax and insurance.

83%

Home prices 

outgrew 

income by ~5x

15%

12 years

20 years

2015 2021E
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Western Canada purpose-built rental inventory continues to experience insignificant growth with an 

expected shortfall of ~24k suites over the next three years

Multi-Family in Western Canada 
Significant Market Dislocation is Expected to Continue

Western Canada Purpose-Built Rental Inventory

Source: CMHC, gov.bc.ca, Starlight Analysis.

Note: 2023 supply estimated by adding the 17k current suites under construction to existing supply and forecasted demand estimated by assuming 32% of new immigrants rent and adding that to

current renter population.

210k

234k

2023E Purpose-Built
Rental Inventory

Forecasted Demand

Expected Shortfall: ~24k suites
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3400 Centennial Drive, Vernon, BC
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Starlight Western Canada (No. 2) Multi-Family Fund
Fund Offering

16

Investment Offering

• Size: Minimum $61M to maximum $130M equity offering, allowing the fund to acquire the seed portfolio of $193.7M

‒ Starlight will be investing at least $10M, ensuring a meaningful alignment of interests with investors

• Asset Manager: An affiliate of Starlight Group Property Holdings Inc.

• Term: Three-year fund, with two, one-year extensions at the discretion of the Trustees

• Target Leverage: Overall loan-to-value ratio of any mortgage loans of 65% to 75% of the purchase price of the properties

• Target pre-tax returns: 12% IRR, with a 3.0% - 4.0% cash distribution per annum, paid monthly

• Closing: Expected February 22, 2022

Source: Starlight, Note: All numbers in Canadian dollars unless otherwise stated.

733 Goldstream Avenue, Langford, BC 6035 Linley Valley Drive & 4800 Uplands Drive, Nanaimo, BC
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Starlight Western Canada (No. 2) Multi-Family Fund
Seed Portfolio

17
Source: Starlight.

Note: Seed portfolio located at: 733 Goldstream Avenue, Langford, BC and 6035 Linley Valley Drive & 4800 Uplands Drive, Nanaimo, BC.
1As of October 1, 2021. 2As of October 1, 2021.

733 Goldstream Avenue

Langford, BC

Goldstream Avenue

Vintage 2018

Number of Suites 60

Average Suite Size (SF) 694 SF

Occupancy1 97%

Average Monthly Rent1 $1,678

Linley Valley Drive & Uplands Drive

Vintage 2020

Number of Suites 251

Average Suite Size (SF) 832 SF

Occupancy2 99%

Average Monthly Rent2 $1,963

A high quality and well-located Seed Portfolio has been assembled for the Fund

6035 Linley Valley Drive & 4800 Uplands Drive

Nanaimo, BC
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Starlight Western Canada (No. 2) Multi-Family Fund
Seed Portfolio

18

2699 Peatt Road

Langford, BC

Peatt Road

Vintage 2018

Number of Suites 81

Average Suite Size (SF) 684 SF

Occupancy1 100%

Average Monthly Rent1 $1,679

Centennial 

Drive

Vintage 2019

Number of Suites 60

Average Suite Size (SF) 793 SF

Occupancy2 98%

Average Monthly Rent2 $1,485

3400 Centennial Drive

Vernon, BC

1803 31A Street

Vernon, BC

31A Street

Vintage 2019

Number of Suites 43

Average Suite Size (SF) 838 SF

Occupancy3 98%

Average Monthly Rent3 $1,527

1As of November 1, 2021 2 As of November 1, 2021 3 As of November 1, 2021

Note: Seed portfolio located at: 2699 Peatt Road, Langford, BC, 3400 Centennial Drive, Vernon, BC and 1803 31A Street, Vernon, BC

Source: Starlight

A high quality and well-located Seed Portfolio has been assembled for the Fund
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Starlight Western Canada (No. 2) Multi-Family Fund
Key Terms 

Target Investments

• Newer vintage or newly constructed properties that have not been stabilized or demonstrate the opportunity to increase in-place 

rents to market rents, with significant value upside

• Strategically located properties in the Primary Markets, which demonstrate a supply-demand imbalance as well as barriers to new 

development

Issue Size
• $61M – $130M equity offering

• Starlight and other investors known to the Manager Participation: minimum $10M

Targeted Total

Return
• Target 12% IRR across all unit classes at or before the end of the targeted three-year investment horizon

Targeted 

Distribution Yield
• Annual, target cash distribution yield of 3.0% - 4.0% paid monthly on original investment across all unit classes

Leverage Targets

• The Manager will target an overall loan-to-value ratio of any mortgage loans of 65% to 75% of the purchase price of the properties 

as a whole, plus the amount of any property improvement reserve account approved by the lenders

• The Declaration of Trust limits total indebtedness of the Fund to no more than 75% of the Investable Funds (or, at the discretion of 

the General Partner, the appraised value of the Properties)

Investment Horizon • Targeted three-year investment horizon with two, one-year extensions at the discretion of the Trustees

Use of Funds
• Following the completion of the offering, Starlight Western Canada (No.2) Multi-Family Fund will indirectly acquire interests in the 

Seed Portfolio. Any funds raised above the Minimum Offering will be used to acquire additional properties with similar 

characteristics to the Seed Portfolio

Note: All numbers in C$ unless otherwise stated.
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Fees and Expenses

• Agents’ Fee: 2.25% per Class A unit and 5.25% per Class B unit; the Agents’ Fee will be paid out of the gross subscription 

proceeds; no Agents’ Fee will be paid in connection with the issuance of Class C units; the Agents’ Fee for Class B units includes 

a selling concession of 3%

• Asset Management Fee: 0.35% payable monthly in cash based on the Gross Asset Value and can be paid in Class C units at the 

Manager’s option

• Acquisition Fee: 1.00% of the purchase price paid of each property and can be paid in Class C units at the Manager’s option

• Guarantee Fee: In the event that the Manager or any of its affiliates is required by the lenders to provide a financing guarantee in 

connection with the amount borrowed by Starlight Western Canada (No. 2) Multi-Family Fund or its Subsidiaries relating to a 

property, the Manager will receive 0.15% of the amount of such guaranteed borrowing, payable on a monthly basis in arrears in 

cash

• Property Management Fees: The Manager expects the fees payable to third party property managers will include a property 

management fee between 3.25% and 3.75% of the gross revenue from the managed properties

Carried Interest
• Equal to 25% of the total of the amounts calculated as being distributable above the Minimum Return (IRR of 7.0% on the original

investment in each unit less the Agents’ Fee) with 50/50 catchup

Governance

• Board consisting of three Trustees, all of whom are independent within the meaning of 58-101 – Disclosure of Corporate 

Governance Practices

• Women comprise 1/3 of Trustees and Audit Committee Members, which meets 30% Club Canada’s aim for better gender balance 

at the board level

Closing • On or about February 22, 2022

20

Starlight Western Canada (No. 2) Multi-Family Fund
Key Terms 

Note: All numbers in C$ unless otherwise stated.
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Starlight Western Canada (No. 2) Multi-Family Fund
The Fund Unit Classes and Attributes

Class CAD$
Eligible

for Plans

$1,000 

Min.
Agent’s Fee Selling Concession

A ● ● ● 2.25%

B ● ● ● 2.25% 3.00%

C ● ● ● 0.00%
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Starlight Overview
Operational Experience

$25B
AUM

$38B+
Transaction 

Value

25%
Gross IRR

(Realized)

Leading Private North American

Real Estate Investor

25 years of North American real estate investment 

and asset management experience

One of Canada’s most active real estate investors, 

leading $38B+ in direct real estate transactions

History of Creating Value

Own and manage a portfolio of high-quality multi-

family and commercial properties in Canada and the 

U.S.

Manage assets on behalf of publicly listed vehicles 

and Institutional and Family Office investors

Exclusive Acquisition Opportunities

Over 12 years of publicly listed investment 

management experience

Low Transaction Risk

Strong pipeline of exclusive acquisition opportunities

Reputation for successfully executing transactions

Speed of execution due to disciplined, yet 

entrepreneurial approach to decision making and 

flat organizational structure

Operational Experience

Active approach to asset management with 

extensive network of brokers and property 

managers

History of deploying capital to reposition assets and 

enhance value

Alignment of Interest

Co-invest a significant amount of equity in every 

deal to ensure alignment of interests with investors

Note: All dollar values in C$ unless otherwise stated. Gross IRR is on a realized basis as of December 31, 2020.



24

• Led $38B+ in real estate 

transactions, including 

nine IPOs, since Starlight 

inception

• Sourced, acquired and 

financed 130,000+ multi-

family suites over this time

• 3rd generation real estate 

investor

Daniel 

Drimmer
CEO and 

President

• Over 20 years of 

experience managing real 

estate investments for 

private, public and 

pension fund stakeholders

• Leads the Canadian asset 

management, 

investments, capex and 

development groups

David 

Chalmers
President, 

Canadian Multi-

Family

• Over 20 years of 

experience in real 

estate and finance

• Previously led Northern 

Property REIT’s 

acquisition of True 

North Apartment REIT 

in 2015, forming 

Northview Apartment 

REIT

Todd Cook
CEO, Northview 

Canadian High 

Yield Residential 

Fund

• Over 20 years of 

experience in real estate 

and financial services

• Leader in structuring of 

capital markets 

transactions 

• Led National Bank's real 

estate investment banking 

group

Glen Hirsh
COO

• Over 30 years of real 

estate experience, 

including the last 20 

years dedicated 

exclusively in multi-

family

• Involved in acquisition, 

asset management and 

operation of $10B+ of 

multi-family assets

Evan Kirsh
President, U.S. 

Multi-Family

• Over 25 years of 

Corporate Finance 

experience with over 15 

years specific to Real 

Estate

• Participated in $12B+ of 

real estate debt and equity 

financings

• Led a number of public 

market transactions 

including eight IPOs

Martin 

Liddell
CFO

• Over 15 years 

experience managing 

$3B+ of investment 

capital 

• Led Sentry 

Investments 

management team and 

oversaw $18B of 

assets

• Multiple Brendan Wood 

International TopGun 

recipient

Dennis 

Mitchell
CEO and CIO, 

Starlight Capital

Tracy 

Sherren
President, 

Canadian 

Commercial and 

President & CFO, 

True North 

Commercial REIT 

• Over 25 years of real 

estate finance 

experience 

• Participated in $1B+ of 

financings and led asset 

management, 

acquisition due 

diligence, real estate 

development teams

• Extensive experience in 

transaction structuring

• Over 20 years of 

experience 

• Led Goldman Sachs’ 

European sovereign 

wealth and pension fund 

investment banking group

• Deep expertise in private 

and public markets in 

North America and 

Europe

Raj Mehta
President, 

Global Markets

Leslie 

Veiner
CEO, Canadian 

Commercial and 

CEO, True 

North 

Commercial 

REIT

• Over 20 years of 

experience in real 

estate and finance 

• Previously held senior 

executive positions at 

Northview Apartment 

REIT, True North 

Apartment REIT, 

TransGlobe Apartment 

REIT and Chartwell 

Senior Housing REIT 

• Over 20 years of legal, 

capital markets, M&A and 

corporate governance 

experience

• Previously a corporate 

partner of Osler, Hoskin & 

Harcourt LLP

• Participated in $30B+ 

transactions

David 

Hanick
CLO

Starlight Leadership
Executive Leadership Team

Sarah 

Walker
CFO, Northview 

Canadian High 

Yield Residential 

Fund 

• Over 20 years of 

accounting and finance 

experience 

• Previously held various 

positions including Vice 

President Controller & 

Supply Chain from 

2015-2021 with West 

Jet Airlines Ltd. prior to 

joining Starlight in 2021

Graeme 

Llewellyn
CFO and COO, 

Starlight Capital

• Over 15 years of asset 

management and 

creation, operation and 

mutual fund financial 

reporting experience

• Previously held 

executive positions 

with Sentry 

Investments and 

Deloitte & Touche LLP
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61K Suites Across 

Canada

$19B AUM

Canadian Multi-Family

Institutional Partnerships

Funds

Core Core Plus

Value-Add Development

12K Suites Across Sunbelt 

Markets

$4B AUM

Institutional Partnerships

Funds

Core Core Plus

Value-Add

U.S. Residential

9M Square Feet Across 

8 Provinces and 2 Territories

$2B AUM

Canadian Commercial

Institutional Partnerships

True North Commercial REIT

Core Value-Add

Starlight Investments ($25B AUM)

Predominantly Institutional Capital
Predominantly Retail 

Capital

25

-DRAFT-

Northview Canadian High 

Yield Residential Fund

Listed Global Real Estate and 

Infrastructure Securities 

Starlight Capital

Listed Canadian Closed-End 

Fund

Note: AUM as at December 2021.

Starlight Investments
Strategies
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Starlight Investments
Starlight Western Canada Multi-Family LP

In accordance with Section 13.8(4)(b) of National Instrument 41‐101 - General Prospectus Requirements, all the information relating to Starlight Western

Canada (No. 2) Multi-Family Fund’s comparables and any disclosure relating to the comparables, which is contained in the presentation to be provided to

potential investors, has been removed from this template version for purposes of filing on the System for Electronic Document Analysis and Retrieval

(SEDAR).



Appendix

1. Market Overview and Resiliency

6035 Linley Valley Drive & 4800 Uplands Drive,

Nanaimo, BC
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Compelling Market Fundamentals
Long-term Trends Accelerated by COVID-19

• Over the past decade, Canada has performed well compared to the G7 with the highest 

immigration and employment growth, second highest GDP growth and third highest wage 

growth. These indicators were minimally impacted by the pandemic

Canadian Economy 

and Canadian

Multi-Family 

Resiliency

Investing in multi-family properties backed by strong fundamentals and leveraging Starlight’s 

extensive relationships

• Canadian multi-family entered the pandemic from a position of strength with historically low 

vacancy and high rental growth 

• Canadian multi-family has remained resilient throughout the pandemic: collections (99.0%), 

bad debts (0.54%) and same property NOI growth (3.8%)
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0.3%

13.5%

23.7%

24.6%

30.1%

32.5%

34.7%

3.6%

4.9%

6.5%

6.7%

7.4%

9.8%

13.6%

-1.3%

3.1%

3.1%

5.3%

9.9%

10.1%

14.3%

-3.0%

8.3%

13.8%

17.4%

19.2%

23.3%

24.5%

High GDP growth …

Canada is Backed by Strong Fundamentals
Track Record for Sustainable Growth vs. G7 Countries (2007-2019)  

Source: OECD, CBRE, JLL, BMO.

High population growth driven by skilled immigration … … Powering further employment growth.

… With growing wages.

Fastest growing 

population 

Highest 

employment 

growth

Over the past decade Canada has outperformed the G7 with respect to several major economic 

indicators
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3.2%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: CMHC

Highest Vacancy Rate in 20-Years: 3.7%

20-Year Average Vacancy Rate: 2.7%

Vacancy Rate (Over 20 Years)

Rental Rates (Over 20 Years)

Canadian Multi-Family Resiliency
Constantly Low Vacancy and High Rental Growth 

Vacancy rates have remained tight and stabilized

Vacancy rates have been consistently low and rental rates have continued to increase throughout 

the economic cycle

3.7%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

20-Year Average: 2.8%

Lowest Rental Growth Rate in 20-Years: 1.9%

Rents in Canada continue to grow through 2021 
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0.61% 0.66%
0.80%

0.60%

2018 2019 2020 Q3 2021

Pre-Pandemic Average: 0.69%

Collections 
(2018 – Q3 2021)

Source: CMHC, CBRE, Company Filings.

Note: Based on the averages of Canadian multi-family REITs, including Killam Apartment REIT, CAPREIT, Boardwalk REIT & InterRent REIT.

99.0% 99.0% 98.7% 98.8%

2018 2019 2020 Q3 2021

Pre-Pandemic Average: 98.9%

6.9%
6.5%

2.9%
3.3%

2018 2019 2020 Q3 2021

Canadian Multi-Family Resiliency
No Significant Change During COVID-19 Across Key Operating Metrics

Throughout the pandemic, the multi-family sector remained at, or near, pre-COVID levels due to its 

defensive nature

Same Property NOI Growth 
(2018 – Q3 2021)

Bad Debt
(2018 – Q3 2021)



2. Seed Portfolio

733 Goldstream Avenue, Langford, BC

Appendix
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Seed Asset 1:
733 Goldstream Avenue, Langford, BC

Exterior Interior
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Seed Asset 1:
733 Goldstream Avenue, Langford, BC

• Newly constructed, mid-rise, multi-family property located in Langford, 

BC

• The property is located ~12.6 km west of downtown Victoria, BC and 

provides convenient access to Goldstream Provincial Park, Mill Hill, 

Mount Wells and Thetis Lake Regional Parks

• This institutional-quality property is well located and has excellent 

qualities for stable income production

• Located in the Greater Victoria Region, the City of Langford has the 

fastest growing population in British Columbia which is expected to 

increase 62% from 35,000 to 57,000 residents by the year 2038

• The Greater Victoria Region is home to the Government of British 

Columbia, The University of Victoria and Canada’s Pacific Coast Naval 

Base among its largest employers and is known for providing stable 

and high-quality employment

• Population growth has been driven by young professionals, families 

and by Langford’s proximity to Downtown Victoria (12.3 km). This 

demographic (population aged 15-54) now comprises ~57% of 

Langford’s population

Property Overview

Market Appeal

Occupancy1: 97%

Average Monthly Rent1: $1,678

Vintage Year: 2018

Number of Suites: 60

1 Occupancy and average monthly rent information as of October 1, 2021

• The Property is a 60-suite building completed in 2018 (40 one-

bedroom suites and 20 two-bedroom suites)

• The in-place rents at the property have lagged market rents, with an 

average spread of ~$267 per month to market rents

• As suites turn over the spread to market will be realized upon re-

leasing each suite

• Other opportunities involve increasing ancillary income (storage and 

parking) through audit and enforcement

Key Asset Management Highlights

733 Goldstream Avenue

Langford

Victoria
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Exterior

35

Seed Asset 2:
6035 Linley Valley Drive & 4800 Uplands Drive, Nanaimo, BC

Interior
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Seed Asset 2:
6035 Linley Valley Drive & 4800 Uplands Drive, Nanaimo, BC

• Newly constructed, mid-rise, multi-family property located in Nanaimo, 

BC

• The property is located ~86.6 km west of downtown Vancouver, BC 

and provides convenient access to the largest estuary on Vancouver 

Island, the Nanaimo River estuary

• Offers unique, best in-class amenities that differentiate it from its 

competitors such as a workout facility, wellness centre, storage 

lockers, indoor bike storage, barbeque patio area, children play space 

and electric vehicle charging station

• According to the 2021 State of the Nanaimo Economy Report, 

Nanaimo’s gross domestic product (“GDP”) has grown by 10% since 

2010 accounting for approximately 1.6% of BC’s GDP on a population 

of just over 100,000 people

• Growth is primarily due to the health care, transportation, warehousing 

and education sector 

• Since September 2020 the Victoria region regained significant 

employment resulting in an employment rate of 4.4% in September 

2021

Property Overview

Market Appeal

Occupancy1: 99%

Average Monthly Rent1: $1,963

Vintage Year: 2020

Number of Suites: 251

1 Occupancy and average monthly rent information as of October 1, 2021

• The property is a brand new fully leased community comprised of 251 

suites (67 one-bedroom suites and 184 two-bedroom suites)

• Through active asset management, rents will be pushed to top of 

market on turnover

• In order to reduce expenses, the balance of the suites will be sub-

metered on turnover (currently at 83%)

Key Asset Management Highlights

6035 Linley Valley 

Drive &

4800 Uplands Drive

Nanaimo
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Exterior

37

Seed Asset 3:
2699 Peatt Road, Langford, BC

Interior
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Langford

Victoria

38

Seed Asset 3:
2699 Peatt Road, Langford, BC

• Newly constructed, low-rise, multi-family property located in Langford, 

BC

• The property is located ~13.8 km west of downtown Victoria, BC and 

provides convenient access to Goldstream Provincial Park, Mill Hill, 

Mount Wells and Thetis Regional Parks

• This property is features modern finishes, is well located and has 

excellent qualities for stable income production

• Located in the Greater Victoria Region, the City of Langford has the 

fastest growing population in British Columbia which is expected to 

increase 62% from 35,000 to 57,000 residents by the year 2038

• The Greater Victoria Region is home to the Government of British 

Columbia, The University of Victoria and Canada’s Pacific Coast Naval 

Base among its largest employers and is known for providing stable 

and high-quality employment

• Population growth has been driven by young professionals, families 

and by Langford’s proximity to Downtown Victoria (12.3 km). This 

demographic (population aged 15-54) now comprises ~57% of 

Langford’s population

Property Overview

Market Appeal

Occupancy1: 100%

Average Monthly Rent1: $1,679

Vintage Year: 2018

Number of Suites: 81

1 Occupancy and average monthly rent information as of November 1, 2021

• The Property is a 81-suite building completed in 2018 (3 bachelor 

suites, 38 one-bedroom suites and 40 two-bedroom suites)

• As suites turn over the spread to market will be realized upon re-

leasing each suite

• Other opportunities involve increasing ancillary income (storage and 

parking) through audit and enforcement

Key Asset Management Highlights

2699 Peatt Road
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Exterior

39

Seed Asset 4:
3400 Centennial Drive, Vernon, BC

Interior
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Seed Asset 4:
3400 Centennial Drive, Vernon, BC

• Newly constructed, mid-rise, multi-family property located in Vernon, 

BC

• The property is located ~50 km north of Kelowna, BC and provides 

convenient access to Kalamaka Lake Provincial Park, Kal Beach, Kin 

Beach and Silver Star Provincial Park

• This property is a luxury, condo-style, multi-family property offering 

open concept suites with modern finishes, balconies and in-suite 

laundry

• Located in the Okanagan Valley, Vernon serves as the largest 

municipality in the Northern Okanagan Region, with a population of 

over 40,000 residents serving a regional population in excess of 

100,000 residents

• The majority of the population of Vernon falls into the 20-64 age range 

with this demographic representing 56% of residents

• Vernon’s economy is driven largely by healthcare as it serves as the 

regional health authority of BC’s Interior Region

• Tourists are drawn in by Vernon’s proximity to Okanagan Lake and 

benefits from the views of the surrounding mountain vistas

Property Overview

Market Appeal

Occupancy1: 98%

Average Monthly Rent1: $1,485

Vintage Year: 2019

Number of Suites: 60

• The Property is a 60-suite building completed in 2019 (18 one-

bedroom suites, 32 two-bedroom suites and 10 three-bedroom suites)

• As suites turn over the spread to market will be realized upon re-

leasing each suite

• Other opportunities involve increasing ancillary income (storage and 

parking) through audit and enforcement

Key Asset Management Highlights

3400 Centennial Drive

Vernon

1 Occupancy and average monthly rent information as of November 1, 2021
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Exterior

41

Seed Asset 5:
1803 31A Street, Vernon, BC

Interior
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Seed Asset 5:
1803 31A Street, Vernon, BC

• Newly constructed, mid-rise, multi-family property located in Vernon, 

BC

• The property is located ~50 km north of Kelowna, BC and provides 

convenient access to Kalamaka Lake Provincial Park, Kal Beach, Kin 

Beach and Silver Star Provincial Park

• This property is a luxury, condo-style, multi-family property offering 

modern interiors, open concept design, granite countertops and in-

suite laundry

• Located in the Okanagan Valley, Vernon serves as the largest 

municipality in the Northern Okanagan Region, with a population of 

over 40,000 residents serving a regional population in excess of 

100,000 residents

• The majority of the population of Vernon falls into the 20-64 age range 

with this demographic representing 56% of residents

• Vernon’s economy is driven largely by healthcare as it serves as the 

regional health authority of BC’s Interior Region

• Tourists are drawn in by Vernon’s proximity to Okanagan Lake and 

benefits from the views of the surrounding mountain vistas

Property Overview

Market Appeal

Occupancy1: 98%

Average Monthly Rent1: $1,527

Vintage Year: 2019

Number of Suites: 43

• The Property is a 43-suite building completed in 2019 (11 one-

bedroom suites, 20 two-bedroom suites and 12 three-bedroom suites)

• As suites turn over the spread to market will be realized upon re-

leasing each suite

• Other opportunities involve increasing ancillary income (storage and 

parking) through audit and enforcement

Key Asset Management Highlights

1803 31A Street

Vernon

1 Occupancy and average monthly rent information as of November 1, 2021
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Raj Mehta
President, Global Markets

rmehta@starlightinvest.com

Tel: +1-647-725-0498

Daniel Drimmer
CEO & President

ddrimmer@starlightinvest.com

Tel: +1-416-234-8444

Contact Information

www.starlightinvest.com

www.linkedin.com/company/starlight

Neil Fischler
Vice President, Asset Management

nfischler@starlightinvest.com

Tel: +1-647-729-2591

Martin Liddell 
Chief Financial Officer 

mliddell@starlightinvest.com

Tel: +1-647-729-2588

Glen Hirsh
Chief Operating Officer 

ghirsh@starlightinvest.com

Tel: +1-416-855-1765

David Hanick 
Chief Legal Officer 

dhanick@starlightinvest.com

Tel: +1-647-725-0425

David Morrison
Executive Director, Private Investments

dmorrison@starlightinvest.com

Tel: +1-647-725-0430


