
Invico Diversified 
Income Fund

An offering memorandum dated  May 13, 2021 (the “Offering Memorandum”) containing important information relating to the securities described in this document (the 
“Securities”) has or will be filed with the securities regulatory authorities in each of the jurisdictions where a distribution has occurred or will occur pursuant to the Offering 
Memorandum. A copy of the Offering Memorandum is required to be delivered to you at the same time or before you sign the agreement to purchase the Securities 
described in this document pursuant to the Offering Memorandum. This document does not provide disclosure of all information required for an investor to make an 
informed investment decision. Investors should read the Offering Memorandum of Invico Diversified Income Fund (the “Trust”) especially the risk factors relating to the Trust 
and the Securities offered, before making an investment decision.

1 Per annum percentage target distribution rate shown above is based on the annual Distribution Policy. The target distribution policy is set at least annually at the discretion 
of the Portfolio Manager (“PM”). 

Invico Diversified Income Fund (“IDIF”) is an award-winning open-

ended mutual fund trust focused on generating monthly income 

through a diversified portfolio with asset collateralization or direct 

ownership in private assets with an approximate 7% per annum 

target distribution rate.1

 EMD Presentation

 September 2021

Over Seven Years of Delivering Results
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Legal Notice
An investment in the Trust is highly speculative and involves a number of risks, including the nature of the business to be conducted by the Trust and Invico Diversified Limited Partnership
(the “Partnership”) and the risks inherent in the Trust and the Partnership’s investment strategies. Only investors who are willing to rely solely upon the ability, expertise, judgment,
discretion, integrity and good faith of Invico Diversified Income Administration Ltd. (the “Administrator”) and Invico Capital Corporation (the “Portfolio Manager”), who do not require
immediate liquidity of their investment and who can afford a total loss of their investment should consider an investment in the Trust. Prospective investors should read the entire Offering
Memorandum and consult with their own professional advisors to ascertain and assess the income tax, legal, risks and other aspects of their investment in the Trust before making an
investment. There is no guarantee of performance and past or projected performance is not indicative of future results. No person has been authorized to give any information or to make
any representation not contained in this document or the Offering Memorandum.

No securities regulatory authority has assessed the merits of, or expressed an opinion about the Securities, the information contained in this document or the Offering Memorandum. The
Securities will only be offered and sold in such jurisdictions where they may be lawfully offered for sale and, in such jurisdictions, only by persons permitted to sell such Securities. The
Securities may only be sold to prospective investors who reside in certain provinces of Canada and who meet certain eligibility criteria on a basis which is exempt from the prospectus
requirements of applicable Canadian securities laws. The Securities have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “U.S.
Securities Act”) or the securities laws of any state of the United States and may not be offered or sold within the United States or to or for the account or benefit of U.S. persons (as such
term is defined in Regulation S under the U.S. Securities Act).

This document contains statistical data, market research and industry forecasts that were obtained from government or other industry publications and reports or are based on estimates
derived from such publications and reports. Government and industry publications and reports generally indicate that they have obtained their information from sources believed to be
reliable, but do not guarantee the accuracy and completeness of their information. While the Trust believes this data to be reliable, market and industry data is subject to variations and
cannot be verified with complete certainty due to limits on the availability and reliability of raw data, the voluntary nature of the data gathering process and other limitations and
uncertainties inherent in any statistical survey. The Trust has not independently verified any of the data from independent third-party sources referred to in this document or ascertained
the underlying assumptions relied upon by such sources.

This document may provide addresses of, or contain hyperlinks to, third party websites. The Trust has not reviewed and takes no responsibility whatsoever for the contents thereof. Each
such address or hyperlink is provided solely for the reader’s convenience and the information and the contents thereof are in no way incorporated into this document. Readers who choose
to access such third -party websites or follow such hyperlinks do so entirely at their own risk. Information and statements in this document relating to reserves and future net revenues are
deemed to be forward-looking statements which are subject to certain risks and uncertainties.. Certain information in this document may constitute “anticipated results” as defined in
National Instrument 51-101 – Standards of Disclosure for Oil and Gas Activities of the Canadian Securities Administrators, including, but not limited to, information relating to the fair market
value of certain assets held by the Trust or the Partnership. The reader is cautioned that the data relied upon by the Trust or the Partnership may be in error and/or may not be analogous
to the Trust’s or the Partnership’s reserves.

Disclosure provided in this document for barrels of oil equivalent (“boe”) may be misleading, particularly if used in isolation. A boe conversion ratio of six Mcf to one bbl is based on an
energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead. Given that the value ratio based on the current
price of oil as compared to natural gas is significantly different from the energy equivalency conversion ratio of six to one, utilizing a boe conversion ratio of six Mcf to one bbl would be
misleading as an indication of value.
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Forward-Looking Statements
Certain statements or information contained in this document constitute “forward-looking statements” within the meaning of that phrase under applicable Canadian securities laws. Any
statements that express, or involve discussions as to, expectations, beliefs, plans, projections, objectives, assumptions or future events or performance (often, but not always, through the
words or phrases such as “will likely result”, “are expected to”, “expects”, “does not expect”, “anticipates”, “does not anticipate”, “believe”, “continue”, “estimate”, “intend”, “plan”, “potential”,
“predict”, “project”, “seek” or other similar words) are not statements of historical fact and may be forward-looking statements. Forward-looking statements involve the Administrator and
the Portfolio Manager’s internal projections, estimates or beliefs concerning, among other things, future growth, results of operations, investment opportunities, future expenditures, plans
for and results of investments, portfolio results, business prospects and opportunities. Although the Administrator and the Portfolio Manager believe that the expectations, estimates and
projections reflected in the forward-looking statements and FOFI (as defined below) are reasonable, they cannot guarantee future results, levels of activity, performance or achievement
since such expectations are inherently subject to significant business, economic, competitive, political and social uncertainties and contingencies which could cause the Trust’s actual
results to differ materially from those expressed or implied in any forward-looking statements made by, or on behalf of, the Trust. Because of the risks, uncertainties and assumptions
contained herein and in the Offering Memorandum, no assurance can be given that any of the events anticipated by the forward-looking statements will transpire or occur, or if any of
them do so, what benefits the Trust will derive therefrom. Prospective investors should not place undue reliance on forward-looking statements.

Forward-looking statements contained in this document include, but are not limited to, statements with respect to: the use of proceeds of the offering; the business to be conducted by
the Trust and the Partnership; timing and payment of distributions; the expected impact of COVID-19; payment of fees and expenses; the Trust’s investment objectives and investment
strategies; the Partnership’s active investment approach; the degree of control exerted over management of investee companies by the Partnership; anticipated investments and
investment pipeline; the assets to be held by the Partnership; the process by which the Partnership determines whether or not to make an investment; the composition and responsibilities
of the Independent Review Committee; the Partnership’s expected capital investments and objectives with respect to Shoreline, Pele, Gator and Aspen; treatment under governmental
regulatory regimes and tax laws; financial and business prospects and financial outlook; the ability of the Trust and the Partnership to redeem units; types of portfolio securities and results
of investments, the timing thereof and the methods of funding; anticipated terms of the Partnership’s lending arrangements; the Partnership’s strategies to manage defaults; objectives
with respect to “equity yield investments”; and prospects and targets with respect to the offering.

Forward-looking statements are based on a number of assumptions which have been used to develop such statements but which may prove to be incorrect. Assumptions have been
made by the Administrator and Portfolio Manager as set forth in the Offering Memorandum, including those factors and assumptions set out under the heading “Cautionary Statements –
Forward Looking Information” in the Offering Memorandum. Forward-looking statements are subject to numerous risks and uncertainties, including but not limited to those risks described
under “Item 9 - Risk Factors” in the Offering Memorandum, many of which are beyond the control of the Trust. Readers are cautioned that “Item 9 - Risk Factors” in the Offering
Memorandum is not exhaustive. This document contains future-oriented financial information and financial outlook information (collectively, “FOFI”) about the Trust’s prospective results of
operations and components thereof, all of which are subject to the same assumptions, risk factors, limitations, and qualifications as set forth in the above paragraphs and in the Offering
Memorandum. The FOFI contained herein is made as of June 8, 2021, and is provided for the purpose of providing further information about the Trust’s anticipated future business
operations. Readers are cautioned that the FOFI contained in this document should not be used for purposes other than for which it is disclosed herein and reliance on such information
may not be appropriate for other purposes.
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Forward-Looking Statements Cont.
The Trust has included the above summary related to forward-looking statements and FOFI in order to provide readers with a more complete perspective on the Trust’s current and future
operations and such information may not be appropriate for other purposes. The forward-looking statements and FOFI in this document [is/are] given as at August 31, 2021, and the Trust
and the Administrator disclaim any intent or obligation to update publicly any forward-looking statements or FOFI, whether as a result of new information, future events or results or
otherwise, other than as required by applicable securities laws. The forward-looking statements and FOFI contained in this document are expressly qualified by the foregoing cautionary
statements.



Page | 5

Investor Rights
Securities legislation in certain of the provinces and territories of Canada provides purchasers with a statutory right of action for damages or rescission in cases where an offering
memorandum or any amendment thereto contains an untrue statement of a material fact or omits to state a material fact that is required to be stated or is necessary to make any
statement contained therein not misleading in light of the circumstances in which it was made (a “misrepresentation”). These rights, or notice with respect thereto, must be exercised or
delivered, as the case may be, by purchasers within the time limits prescribed and are subject to the defenses and limitations contained under the applicable securities legislation. The
following summary is subject to the express provisions of applicable securities legislation and the regulations, rules and policy statements thereunder. Purchasers should refer to the
securities legislation applicable in their province or territory along with the regulations, rules and policy statements thereunder for the complete text of these provisions or should consult
with their legal advisor.

The statutory rights of action described below are in addition to and without derogation from any other right or remedy that purchasers may have at law. If you are subject to the laws of
Ontario, Saskatchewan, Nova Scotia or New Brunswick, those laws provide, in part, that if there is a misrepresentation in an offering memorandum, which was a misrepresentation at the
time that you subscribed for the securities, then you will be deemed to have relied upon the misrepresentation and will, as provided below, have a right of action against the issuer of the
securities (and, in certain instances, other persons) in respect of the securities purchased by you for damages, or alternatively, while still the owner of any of the securities purchased, for
rescission, in which case, if you elect to exercise the right of rescission, you will have no right of action for damages against the issuer of the securities provided that: (1) no person or
company will be liable if it proves that you purchased the securities with knowledge of the misrepresentation; (2) in the case of an action for damages, the defendant will not be liable for
all or any portion of the damages that it proves do not represent the depreciation in value of the securities as a result of the misrepresentation; and (3) in no case will the amount
recoverable in any action exceed the price at which the securities were purchased by you. In Ontario, Saskatchewan or New Brunswick, in the case of an action for rescission, no action
may be commenced more than 180 days after the date of the transaction that gave rise to the cause of action. In the case of any action other than an action for rescission, (A) in Ontario, no
action may be commenced later than the earlier of (i) 180 days after you first had knowledge of the facts giving rise to the cause of action, or (ii) three years after the date of the transaction
that gave rise to the cause of action, and (B) in Saskatchewan or New Brunswick, no action may be commenced later than the earlier of (i) one year after you first had knowledge of the
facts giving rise to the cause of action or (ii) six years after the date of the transaction that gave rise to the cause of action. In Nova Scotia, no action (for rescission or otherwise) may be
commenced later than 120 days after the date on which payment was made for the securities. If you are subject to the laws of any other province or territory, reference should be made to
the full text of the applicable provisions of the securities legislation in such provinces or territories or consultation should be undertaken with professional advisors.
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Track Record 
and Team
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$1.19 billion in assets 

under management (as at 

Aug. 31, 2021) deployed in 

private markets.

33 employees, including 

an experienced 

underwriting team with 

over 100 years of 

combined experience.

IDIF has never missed a 

distribution or 

redemption request 

since inception in 2013.

Over 15 years of fund 

management experience 

and recognition of 

excellence in the industry.

About Invico Capital Corporation 
Invico Capital Corporation (“Invico”) is an award-winning Canadian investment fund management firm 
providing alternative investing and financing solutions in Canada and the U.S. 

Founded in 2005, the firm offers a range of private debt, energy, and real estate financing solutions that assist 
corporations in pursuing strategic acquisitions, financing capital expenditures and growth programs, and supporting 
working capital requirements. Invico is headquartered in Calgary and is a registered Portfolio Manager (AB, BC, SK, 
ON), Investment Fund Manager (AB, ON, QC, NF), and Exempt Market Dealer (AB, ON).
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Invico Capital Corporation 
Invico has grown substantially over the past 15+ years and currently serves as the IFM for 8 funds, with an AUM 
of over $1.19B, including over $318MM in IDIF (as at Aug. 31, 2021). 
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Allison Taylor, MBA, PM
Chief Executive Officer and Co-founder
• Over 25 years of experience in corporate finance in both private equity and financial 

advisory services.
• Member of the Investment Committee (University of Calgary) and the Exempt Market 

Dealer Advisory Committee (EMDAC).
• Recipient of the Female Executive of the Year award at the 2019 WP Wealth 

Management Awards.
• MBA in Finance (University of Calgary Haskayne School of Business) and Honors 

Bachelor of Science in Actuarial Science & Statistics (University of Western Ontario).
• Resides in Calgary with her husband and daughter.

Jason Brooks, CFA, PM
President and Co-founder
• Over 25 years of experience in private equity and debt financing within the 

infrastructure, oil and gas, industrial, and media industries. 
• Along with Allison, is responsible for the commitment of capital from the Invico 

Diversified Income Fund and registered Portfolio Manager.
• Chartered Financial Analyst (CFA®) Charterholder.
• Bachelor of Commerce (Beta Gamma Sigma – University of Calgary, Haskayne School 

of Business).
• Resides in Calgary with his wife and three children.

Portfolio Managers



Page | 10

Investment Team

Rochelle van der Linde,
CPA
Senior Portfolio Analyst

Jason Brooks, CFA, PM
President

Sara Pettigrew, P. Eng.
Director, Oil & Gas 
Investments

Allison Taylor, MBA, PM
Chief Executive Officer

Kyra Stevenson, CPA, CBV
Senior Associate, 
Investments

Chris Wutzke, CPA, CFA, CA
Vice President, Investments

Megan Martin, CPA
Director, Investments

Brian Cumming, P. Eng.
Vice President, Oil & Gas 
Investments

David Hawkins, CPA, CA
Vice President, Diversified 
Investments

Brandon Allen
Associate, Investments
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Awards and Recognition
Invico and IDIF have been recognized for consistently generating returns through a portfolio of private debt 
investments and non-operated energy working interests across North America. 

WINNER – Diversified 
Mature Category

2016 PCMA Awards

WINNER – WP Female Executive of the 
Year (Allison Taylor, CEO).

2019 Women in Wealth Management 
Awards

2nd PLACE – Best 5-Year Return 
Category

3rd PLACE – Best 3-Year Return 
Category

2019 Canadian Hedge Fund Awards
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Media and Press
Are Pure Alternatives the New Standard in Portfolio 
Construction?

PCMA The Private Investor –
August 2021

Invico’s SVP of National Sales, 
Randy Beaudoin, shared his 
thoughts on why incorporating alts 
in today’s portfolios may help 
protect against volatility in the 
public market. 

Read the article here.

The Financial Destination Radio Show

Seaside FM – August 2021

Invico’s CEO, Allison Taylor, shared 
her perspective on alternative 
investments, private debt funds, and 
how both can help balance 
investment portfolios in today’s low-
interest environment.

Listen to Part One here.
Listen to Part Two here.

Invico Capital Corporation Surpasses $1.0 Billion in 
Assets Under Management

Internal – June 2021

Invico officially surpassed $1.0 
billion in assets under management 
after a significant period of growth 
which consisted of a 900% increase 
in managed capital over the past 38 
months and a 100% increase over 
the past 12 months. 

A Conversation on Exempt Products in the Canadian 
Assisted Living Sector

CAASA – May 2021

Invico’s SVP of National Sales, Randy 
Beaudoin, and Levante Living’s SVP 
of Operations, Jim MacDonald, 
discussed prospects for growth in 
the alternative market by leveraging 
opportunities in the senior living and 
housing sector.

Listen to the podcast here.

https://bit.ly/3zFCpd3
https://bit.ly/2XxNYW1
https://bit.ly/3xYBW4L
https://spoti.fi/3vE09MJ
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Management Experience
Management team with 25+ years 
experience in private markets.

Energy Working Interests
Our energy working interest strategy can 
provide unitholders with free cash flow 
for 20-30 years.

Active Management
Portfolio Managers take an active 
management approach, which can 
involve significant influence or control 
over investee companies.

What Makes 
Us Unique
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ESG
Invico is a steward of investment and corporate environmental, social, and governance principles and 

practices and is a signatory of the United Nations-supported Principles for Responsible Investment (PRI). We 

integrate ESG criteria within our prospecting, due diligence, and underwriting processes to identify, address, 

and mitigate risks across our portfolio and ensure partnership with similarly adherent businesses and teams. 
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Corporate ESG
PRI Signatory

Invico is a proud signatory of the United Nations-

supported Principles for Responsible Investment 

(PRI), the world’s leading proponent of responsible 

investment. Signatories agree to practice six 

fundamental principles for responsible investing, 

including the incorporation of ESG issues into 

investment and ownership decisions, policies, and 

practices.

30% Club Canada Member

Invico is a proud member of the 30% Club Canada, 

a campaign for better gender balance at board and 

senior management levels. With a staff comprised 

of over 50% women and representation at every 

level of the firm, Invico is dedicated to helping 

develop and appoint women to leadership roles. 
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The Offering
IDIF has a strong pipeline of opportunities with a current AUM of over $318MM (as at Aug. 31, 2021).

(1) Per annum percentage target distribution rate shown above is based on the annual Distribution Policy. The target distribution policy is set at least annually at the discretion of the PM.
(2) Range is reflective of the actual taxable income for the Class C, CU, and CV units., which are no longer available for distribution..

* Past performance is not indicative of future results.
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Professional Management 
Registered IFM, PMs, and a professional 
financial team.

Liquidity Options
Quarterly redemption options subject to 
portfolio liquidity, notice, and fees.

ESG
ESG criteria incorporated throughout 
due diligence, underwriting and post-
loan processes. 

Risk Management and Diversification
Managed via diversification and asset 
collateralization or direct ownership in assets.

Transparency and Governance
Quarterly reporting, annual audits by PwC, 
Independent Review Committee. 

Monthly Cash Distributions
Monthly distributions and DRIP options 
available.

Invico Diversified Income Fund
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Lending Strategies 

 Corporate bridge lending

 Mortgages

 Receivables factoring

Energy Working Interest

 Working interest ownership

 Net revenue and royalty income

Equity Yield

 Equity position derived from loan and secondary

investments

 Risk mitigation through significant influence, control

and acquisitions at a discount to NAV (secondaries)

(1) Please refer to page 17 in the Offering Memorandum for actual Dec. 31, 2020, allocation.

Fund Diversification
Target Asset Allocation¹
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Opportunity to participate in an over $318MM2 portfolio of private yield strategies with over seven years of 
delivering results.

(1) The historical performance data shown on this slide is reflective of the Class C unit with FundServ code ICC300C. Please note this unit is no longer available for distribution and has been 
replaced by the Class B unit with FundServ code ICC203B. All returns are for the calendar years ended December 31st.

(2) AUM as at Aug. 31, 2021.
(3) The calculation of compound annual return/growth rate assumes all distributions are reinvested in additional units and is shown for investments less than $500,000 in ICC300C based on 

a $10 issuance price and without impact of early redemption fees; special distributions are attributed to the year of declaration and distribution reinvestments were made at $10 per unit 
until April 2020, after which reinvestments were made at NAV per unit.

(4) First closing date of November 8, 2013.

Class C Historical Performance1

11.8% 12.1%

8.3% 8.3%

13.2%

8.3%

3.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

2014 2015 2016 2017 2018 2019 2020

Compound Annual Growth Rate, including DRIP, for investments made on the 
first day of each calendar year shown

Class C Year-by-Year Returns*3 Class C Annual Distributions*3

2014 2015 2016 2017 2018 2019 2020

11.3% 11.5% 8.0% 8.0% 12.5% 8.0% 8.0%

Class C Annual Compound Total Returns*3

1 Year 3 Year 5 Year Since Inception4

3.0% 8.1% 8.2% 9.3%

* Past performance is not indicative of future results.
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Our Portfolio
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Q2 Portfolio Overview1

Actual Asset Allocation¹

(1) Based on total Partnership portfolio assets of $317MM as at June 30, 2021.
(2) Excludes mortgage funds and factoring.

Lending Strategies 
 24 lending arrangements (4 wholly owned subsidiaries)

 Average loan size: ~$6.3 million

 Average term to maturity: 2.0 years

 Average interest rate of direct loans: ~13.7%2

 19 first charge security positions, 5 second charge positions

Equity Yield 
Controlling equity stakes in: 

 Gator – U.S. energy services

 Aspen – U.S. industrial gases

 Sockeye – CDN modular installations

 Redrock – CDN remote accommodations services

Warrants/other equity consideration from four borrowers

Energy Working Interests (U.S.)
 275 gross producing wells 

 Average 2.79% net revenue interest

 Average 3.67% working interest

Energy Working Interests (Canada)
 481 gross producing wells 

 Average 12.80% working interest and net revenue interest
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Key Sectors

 Accommodations and Catering

 Energy Services

 Film and Media

 Manufacturing and Processing

 Oil and Gas Production

 Real Estate

(1) Based on total Partnership portfolio assets of $317MM as at June 30, 2021.

Q2 Sector Overview1

IDIF prioritizes partnering with well-established, 
defensible businesses, and as such, is relatively 
industry agnostic; however, we are particularly 
interested in:

Actual Asset Allocation¹

Healthcare & 
Assisted Living

1%

Construction
3%

Retail
3%

Film & Media
5%
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Aspen Air US 
(Billings, MT)

Shoreline 
Energy US 
(Denver, CO, 
WY and ND)

Gator 
Technologies
(Midland, TX)

Gator 
Technologies 
(Houston, TX)

IDIF’s U.S.-based assets are ~48% of the portfolio, as at June 
30, 2021.

 Upon inception, IDIF had a U.S. exposure of approximately 
5% - 10%

 In 2014, IDIF pivoted to focus on the U.S., as U.S.-based assets were 
outperforming Canadian

 Acquired Shoreline Energy U.S.-based assets from a distressed 
vendor – U.S. non-operated production of oil and gas (Denver, CO)

 Acquired Aspen Air U.S., LLC (Billings, MT) and restructured the 
Canadian-based diversified cryogenic industrial gas and energy 
company to a U.S.-focused provider of industrial gases

 Optimized plant operations and logistics

TIMELINE
2013

2014/2015

2015-2017

2018/2019

 Acquired Gator Technologies (Houston, TX) and restructured the 
Canadian corporation into a 100% Texas-focused energy services 
company

 Tool rentals served as the most active energy plays in North 
America

 Acquired 23 producing non-operated wells and 908 net acres of 
undrilled lands in the DJ Basin in Wyoming

 Acquired an interest in 80 net acres of undrilled leases in North 
Dakota, which are expected to be drilled in 2021

 Established loan to a pharmaceutical company based in Miami, FL

2020

Portfolio Strategy – Pivot to the U.S.

Pharmaceutical 
Company
(Miami, FL)

 Established loan to California-based cannabis dispensary retail 
chain in Southern California

 Extended senior secured loan to an oil and natural gas 
exploration and production company 

2021

Cannabis Retailer
(Santa Ana, CA)

Oil & Natural 
Gas Company 
(MS and AL)
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Invico is prepared to hedge between 40-60% of oil and gas 
volumes when deemed appropriate. For example, in 2020, we 
hedged oil as a defensive mechanism against the price war 
related to the pandemic. 

 Acquired a Canadian-based energy company and its 
underlying assets 

Portfolio Strategy – Return to Canada

Saskatchewan Viking
(Kindersley, SK) 

Edson Gas Unit

2020

 Through Pele Energy Inc., acquired an additional 439 
producing non-operated wells in Alberta

 Average working interest of producing wells is 7.0% on the 
acquired wells

 New assets are ~ 80% gas-weighted

In late 2020, Invico began to see quality investments present themselves in the Canadian energy sector. Many 
were majority gas-weighted, which allowed us to re-establish lending opportunities in Canada and further 
support our ESG focus on gas as a transition fuel to cleaner energy in the coming years. Canadian fundamentals 
have continued to improve, with significant reductions in available public and bank capital and substantial new 
pipeline capacity.

2016
TIMELINE

 Participated in 15 gross wells and funded additional drilling 
activities (excluding acquisitions)

2017-2020

Alberta Deep Basin

Dunvegan Gas Unit

Joffre Unit

2021

 Through Pele Energy Inc., closed on an 88% gas-weighted 
non-operated working and royalty interest deal in the 
Deep Basin region of Alberta with an expected 190 boe/d 
of production

 Over 50% of the Canadian production is operated by Majors



Page | 25

Lending Strategies
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Mortgages

Real estate secured loans, 

which may include 

multi-family residential and 

commercial properties.

Lending Strategies
TYPICAL LENDING TERMS
Amount: $3 million - $30 million
Term: 60 days – 3 years
Interest Rate: 10%+

Corporate Bridge Lending 

Short-term loans to assist 

companies with short-term 

capital needs.

Receivables Factoring

Assignment of accounts 

receivable to finance 

short-term working 

capital needs.



Page | 27

Security and Risk Mitigation

 Loans secured directly against 

borrower assets

 General security agreements

 Personal guarantees

 Assignment of tax credits

 Assignment of accounts 

receivables

Lending Process
An extensive due diligence and underwriting process is undertaken to protect capital and mitigate risk.

ESG

 Loan agreements contain 

representations and warranties

 Ongoing monitoring through 

Compliance Certificates

 Top operating partners adherent 

to local and national regulations

 Active management approach 

to lending

Underwriting Due Diligence

 Financial statement review

 Investment modeling and 

stress testing

 Credit and reference checks

 Industry and market analysis

 Assess security position, 

including enforceability
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Equity Yield
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Equity Yield*
 Extension of lending strategies and, 

starting in 2021, may include secondary 

equity investments in investment funds. 

 Originate from restructuring of previous 

debt investments into equity investments, 

warrants obtained at time of loan 

origination, or secondary equity 

investments.

 Offers capital appreciation and enhanced 

distributions through management and 

operational adjustments and eventual 

business or asset disposition.

* As at June 30, 2021.
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INDUSTRIAL GAS SUPPLY (ASPEN AIR LLC)
 Montana-based industrial gas producer producing 

medical grade oxygen, nitrogen, and argon

 Accounts for ~15%¹ of portfolio assets as at June 30, 

2021

 Lending supported by long-term off-take contracts

 Numerous operational enhancement opportunities to 

increase enterprise value

(1) Includes both lending strategies and equity yield components.

Equity Yield
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ENERGY SERVICES (GATOR TECHNOLOGIES LLC)
 Texas-based energy services company

 Two strategically positioned operating locations

 Accounts for ~13%¹ of portfolio assets as at June 30, 2021

 Pivoted from low-margin drilling services to high-margin tool 

rental

 With increasing commodity prices driving the active rig count up 

approximately 57%2 from June 30, 2020, to June 30, 2021, Gator’s 

tool rental revenue has rebounded by 76% in Q2 2021 compared 

to Q2 2020.

FACILITY IN HOUSTON, TX

FACILITY IN MIDLAND, TX

Equity Yield

FACILITY IN MIDLAND, TX

(1) Includes both lending strategies and equity yield components.
(2) Source: Baker Hughes: North America Rotary Rig Count (Jan. 2000 – Current).
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Equity Yield
MODULAR INSTALLATIONS (SOCKEYE 

MODULAR INSTALLATIONS LP)
 Canadian-based modular installations company

 Accounts for ~3%¹ of portfolio assets as at June 30, 2021

 Won a significant project for the installation of a 

modular camp for a remote mining project

 Additional projects identified in the pipeline for the 

remainder of 2021

STONEY NATION FLOOD RELIEF CAMPS, MORLEY, AB

RED CHRIS COPPER-GOLD MINE CAMP, NEAR DEASE LAKE, BC RED CHRIS COPPER-GOLD MINE CAMP SOCKEYE TEAM

(1) Includes both lending strategies and equity yield components.
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Equity Yield
REMOTE ACCOMODATIONS SERVICES 

(REDROCK CAMPS LP)
 Canadian-based remote hospitality and modular 

accommodations company

 Accounts for ~5%¹ of portfolio assets as at June 30, 2021

 During Q2 2021, Redrock identified an opportunity to 

open a person camp in Texas, which is expected to be 

up and running by the end of Q3 2021

(1) Includes both lending strategies and equity yield components.

NORDEGG LODGE CAMP, NORDEGG, AB

NORDEGG LODGE CAMP, NORDEGG, ABCARRIZO SPRINGS CAMP, CARRIZO SPRINGS, TX



Page | 34

Energy Working Interest
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A non-operated energy working interest allows for the full participation in production and drilling activities
without the overhead of a traditional energy company.

Energy Working Interests
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Acquiring a percentage of the land mineral rights gives IDIF the ability to participate in production 
opportunities in joint venture partnership with other owners. 

Key Features



Page | 37

U.S. 

2018 2019 2020 2021 Forecast1

WTI Price (USD) $65.23 $56.99 $39.16 $55.59

Henry Hub (USD/MCF) $3.15 $2.56 $2.03 $2.83

Operating Cost per boe2 (USD) $7.70/boe $7.22/boe $10.25/boe $9.13/boe

Average Net Production 455 boe/d 591 boe/d 509 boe/d 592 boe/d

Gross Wells Drilled 41 5 40 38

Energy Trends: Key Metrics 

(1) Total proved forecast as at Dec. 31, 2020. Includes capital for new expenditures in 2021.
(2) Non-IFRS measure.
(3) Does not include acquisition, which closed on Dec. 31, 2020. Saskatchewan oil production only.

Canada

2019 20203 2021 Forecast1

Canadian Light Sweet (CAD) $68.87 $45.39 $66.72

AECO Price (CAD/MCF) $1.87 $2.28 $2.78

Operating Cost per boe2 (CAD) $36.55/boe $22.75/boe $9.19/boe

Average Working Interest 
Production 106 boe/d 109 boe/d 1,181 boe/d

Gross Wells Drilled 5 3 4

Pipeline connected, 
high quality assets 

with minimal discount 
to benchmark oil 

pricing of $3.92 USD 
of WTI and $6.96 
CAD of Canadian 

Light Sweet.*

* Operator Lease Ops. 
Statements estimates
used for June 2021.
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ENERGY WORKING INTERESTS

Direct ownership, diversified 

operators, low operating costs.

FACTORING

Control over cash through 

lockbox, personal and 

corporate guarantees.

CORPORATE BRIDGE LENDING

Active monitoring, internal 

restructuring, focus on 1st and 

2nd position lending. 

EQUITY YIELD

Active management, position 

of control when restructuring 

needed.

Risk Mitigation Strategies 
Extremely low leverage, Invico’s debt is < 10% of portfolio value.

Invico utilizes short-term debt with a Canadian institution to manage working capital and a U.S. term 
facility in connection with our Energy Working Interest strategy. All facilities are currently undrawn as at 
June 30, 2021.
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A dislocation has occurred in the financial sector, which has presented an opportunity for Invico to provide 

a solid yield for investors by assisting successful, cash-flowing private companies in need of working 

capital and stepping in and capitalizing on disruptions in the market and pricing.

Opportunities
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$1.4 Million
CAD Non-Operated 

Oil and Gas Investment

US$8.2 Million
U.S. Cannabis Retail Chain 

Deal Flow
Q2 2021 served as a benchmark quarter for IDIF, which placed the most amount of capital in fund history, 
including the largest deal ever closed.

Up to US$8.5 Million 
(US$5.5 Million Drawn)

U.S. Oil & Gas Producer

DEBT FACILITY

Up to $20 Million 
($3 Million Drawn)

CAD Owner/Operator of 
Senior Living Facilities

REVOLVING LOAN

TERM LOAN ENERGY WORKING INTEREST

Up to $30 Million 
($25 Million Drawn)

CAD Real Estate 
Management Company

REVOLVING LOAN
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CANADIAN REAL ESTATE MANAGEMENT COMPANY

 Type of Investment: Revolving loan facility (multi-tranche)

 Facility Size: Up to $30 million CAD, with $25 million drawn on closing

 Interest Rate: 12%, plus standby fee on certain unutilized balances

 Term: 3 years

 Security: General security agreement, land charge, and corporate 

guarantee

Deal #1
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CANADIAN OWNER/OPERATOR OF SENIOR LIVING FACILITIES

 Type of Investment: Revolving loan facility (multi-tranche)

 Facility Size: Up to $20 million CAD, with $3 million drawn on closing

 Interest Rate: 14%

 Term: 3 years

 Security: General security agreement, corporate guarantees, unit/share 

pledges, and interest and default reserves

Deal #2
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U.S. OIL & GAS PRODUCER

 Type of Investment: Debt facility

 Total Expected Investment: Up to $8.5 million USD, with $5.5 million USD 

drawn upon closing

 Interest Rate: 12%

 Term: 3 years

 Upside: 10.35% warrants in Southern Energy Corp. (parent company)

 Security: First position UCC and mortgage filings, parental guarantee

Deal #3
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U.S. CANNABIS RETAIL CHAIN

 Type of Investment: Multi-draw term loan

 Total Expected Investment: $8.2 million USD

 Interest Rate: 12% 

 Term: 5 years

 Upside: 8.2% warrant coverage

 Security: UCC filings, full subordination of all other debt, and corporate 

guaranties

Deal #4
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CAD NON-OPERATED OIL AND GAS INVESTMENT – PELE ENERGY INC.

 Type of Investment: Direct ownership and royalty non-operated O&G 

working interest in Alberta Deep Basin through Pele Energy Inc.

 Total Expected Investment: $1.4 million CAD, subject to final purchase 

price adjustments

 Expected Rate of Return: 25%+

 Upside: Production enhancement and resource development

 Diversification: 100% natural gas and natural gas liquids shifts commodity 

mix away from oil

Deal #5
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US$3 Million
U.S. Non-Op Oil and Gas 

Investment - Slawson

$6 Million
CAD Non-Op Oil and Gas 

Investment

$6.4 Million
Energy Services Company

Active Management
Q4 2020 represented the most active quarter for transactions in fund history with the close of six deals.

ENERGY WORKING INTEREST ENERGY WORKING INTEREST BRIDGE LOAN

$5 Million
Real Estate 

Management Company

US$2.6 Million
Pharmaceutical Supplier

$6 Million
Film Production 

Company – Dangerous

BRIDGE LOAN W/ EQUITY SWEETENER BRIDGE LOAN BRIDGE LOAN
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Offering Summary
AUM Over $318MM (as at Aug. 31, 2021)

AVAILABILITY RRSP, TFSA, LIRA, RRIF, RESP, RDSP, LIF 1

MINIMUM INVESTMENT $6,000

DISTRIBUTIONS Monthly distributions / DRIP

SUBSCRIPTION PRICE Quarterly NAV

CLOSING Last Wednesday of the month, funding and documents due the Friday 
prior

REDEMPTIONS Quarterly at NAV subject to the redemption schedule (45 days notice 
prior to quarter-end, payment 45 days after quarter-end)

REDEMPTION FEE $200

TARGETED DISTRIBUTION RATE $0.0583/unit per month (approximately 7% per annum2)

POTENTIAL INCENTIVE DISTRIBUTION 80% above blended hurdle3

TARGET TAXATION 2017: 35-57%, 2018: 27-44%, 2019: 46-57%, 2020: 40-47%
2021: Estimate 50% taxable as income 4

HURDLE RATE 7% blended hurdle5

COMMISSION Upfront commission of 5%

(1) See eligibility section of Offering Memorandum for additional details.
(2) Per annum percentage target distribution rate shown above is based on the annual Distribution Policy. The target distribution policy is set at least annually at the discretion of the PM.
(3) Please see Offering Memorandum for Special Allocation details.
(4) Please consult the advice of a tax professional. Historical taxation information is based on the Class C, CU, and CV units., which are no longer available for distribution. 
(5) Rate set annually. See Offering Memorandum for details.
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* Note: please reference page 2 of the Offering Memorandum.

Period of time between the issuance date 
of the Class B Unit being redeemed and 
the effective date for the redemption of 
such Class B Unit (excludes DRIP)*

Applicable Percentage

< 1 year 95%

1 year to < 2 years 96%

2 years to < 3 years 97%

3 years to < 4 years 98%

4 years to < 5 years 99%

5 years and greater 100%

Redemption Schedule
The redemption price in respect of a Class B Partnership Unit shall equal the Net Asset Value (NAV) per 
Unit of the Class B Partnership Unit at the applicable redemption date multiplied by the percentage set 
out below:
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Investing on Your Terms
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Appendix
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Sabrina Liak, CFA
Chief Financial Officer and Co-founder, KITS

• Over 20 years of experience in the financial services industry, including 14 spent at Goldman Sachs as a 
managing director and portfolio manager.

• Board member of Mount Logan Capital and CEP Ltd.

• Investment committee member of the Vancouver Foundation.

• Previously served on the board of Petroedge Energy, Lightfoot Capital, and FloDesign Wind.

• Chartered Financial Analyst (CFA®) Charterholder.

• Honors Bachelor of Business Administration (Richard Ivey School of Business at the University of Western 
Ontario).

Invico IRC Members
Unanimous approval of the Independent Review Committee (IRC) is required to consent to, or approve of, the 
following matters:
 Conflicts of interest, including changes to fees or expenses and any related-party transactions
 Reallocation of the use of proceeds for any purpose materially different than set out in the Offering Memorandum

Dave Guebert, CPA
Chief Financial Officer, MindMed

• Over 40 years of experience in finance and accounting, including 30 years spent as the Chief Financial 
Officer at various public and private companies within the merchant energy, investment, and technology 
sectors.

• Board of director member and chairman of Legend Power Systems Inc. audit committee, Quisitive
Technology Corp., and Discover Wellness Solutions Inc.

• Chartered Professional Accountant.

• ICD.D. designee, which recognizes a lifelong commitment to excellence in the boardroom.

• Bachelor of Commerce (University of Saskatchewan).
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Randy Beaudoin, CIM Julie Wright James Wanstall

SVP, National Sales
P: (587) 349-8684
E: rbeaudoin@invicocapital.com

Vice President, Sales West 
P: (604) 836-8051
E: jwright@invicocapital.com

Vice President, Sales East 
P: (416) 985-6897
E: jwanstall@invicocapital.com

Contact Us

ADDRESS
209 8th Avenue SW, Suite 600
Calgary, AB T2P 1B8

PHONE
(403) 538-4771

WEBSITE
www.invicocapital.com

E-MAIL
info@invicocapital.com

HEAD OFFICE

LINKEDIN
www.linkedin.com/company/
invico-capital-corporation

ADVISOR PORTAL
https://www.portal.invicocapital.com/
login

Jamaica Zarchekoff David Roy

Business Development Manager
P: (403) 215-1894
E: jzarchekoff@invicocapital.com

Business Development Manager
P: (416) 200-3782
E: droy@invicocapital.com

https://www.linkedin.com/company/invico-capital-corporation/
mailto:jzarchekoff@invicocapital.com
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