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Real estate provides an attractive 
total return and significant portfolio 
diversification benefits – important 
characteristics in today’s volatile market 
environment. 

• Institutions expect to increase allocations to real estate at a 
faster pace over the next 12 months than in prior years. 

• Eight consecutive years of rising allocations  to real estate, 
across multiple institutions demonstrate this fundamental shift1: 

REIIF   /   1

2013 2014 2015 2016 2017 2018 2019 2020 2021 Expected
2022

8.9% 9.3% 9.6% 9.9% 10.1% 10.4% 10.5% 10.6% 10.7% 11.0%

WEIGHTED AVERAGE TARGET ALLOCATION TO REAL ESTATE, ALL INSTITUTIONS
Survey of 224 institutional investors across 27 countries, exceeding $13.4 trillion in AUM

• Despite the continued democratization of alternatives, private 
wealth channels continue to have limited access to innovative 
fund managers who can offer institutional quality real estate, 
supported by strong governance, alignment of interests, 
and fair fee structures.

Why Real Estate?

1. Source: 2021 Institutional Real Estate Allocations Monitor, Cornell University’s Baker Program in Real Estate – Hodes Weill & 
Associates 

The Forum Real Estate Income and Impact Fund (REIIF) solves 
this problem by offering access to institutional quality residential 
rental real estate, managed by a firm with a 25-year history that 
for the first time is inviting private wealth channels to invest 
alongside Forum to achieve Extraordinary Outcomes™. 

Quad Phase 1, Toronto
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Why The Forum Real 
Estate Income and 
Impact Fund (REIIF)?
REIIF is an institutional quality, impact-
driven, pure-play strategy focused on 
cash-flowing residential rental real estate. 

REIIF invests across Canada, targeting the under-supplied 
multi-family real estate sector, including student housing 
and co-living communities. These assets provide income 
and long-term growth for investors. REIIF also employs 
an industry-leading impact strategy to enhance long-term 
returns. 

REIIF benefits not only from Forum being the single largest 
investor demonstrating strong alignment, but also a 
proprietary, future-proof, multi-family development pipeline 
that REIIF has exclusivity to acquire once completed. 

MULTI-FAMILY
Undersupplied
Unattainable home ownership
Continued population growth

PURPOSE-
BUILT STUDENT 
ACCOMMODATION
Undersupplied
Underserved
High growth

CO-LIVING
Attainable
Convenient
Strong rental growth

REIIF’S TARGET 
SUBSECTORS

Targeting Canadian assets 
that provide income and long-
term growth for investors

1602-1604 
Queen E, Toronto



Open-ended mutual fund trust focused on Canadian multi-family, rental real estate

4%-5% annual distribution*

Distributions are substantially return of capital (ROC)

Alignment: $50M sponsor investment and $10M liquidity backstop from Forum

$1B target year 4 net asset value

<55% target portfolio leverage, secured primarily through fixed-rate government-insured debt 

REIIF HIGHLIGHTS
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The Sweet Spot
REIIF focuses on third-party residential rental real estate acquisitions ranging from 
$10M to $50M in value, too high for individual investors and too small for large 
institutional buyers.

>$800M
Access to Forum’s pipeline of stabilized residential rental real estate 
developments.

Hands-on Asset Management
REIIF’s manager leverages its local market expertise to better understand market 
opportunities, grow its portfolio selectively through both on and off-market 
investments, and employ ‘hands on’ asset management to reduce risk. 



Why Canadian 
Residential Rental Real 
Estate?
Residential rental real estate addresses 
unmet demand for housing with 
expected stability through economic 
cycles. 
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of new immigrants will arrive in 
2022 under economic class 
pathways in Canada. Many 
of these new economic class 
arrivals will be professionals 
and students who are a perfect 
fit for multi-family, co-living, and 
student accommodations.2

Canada’s population growth continues to outpace housing 
supply and is forecasted to accelerate.

56%LANDED IMMIGRANTS VS. HOUSING COMPLETIONS (CANADA)1
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1. Source: Statistics Canada, CMHC – Toronto, Ottawa and Montréal
2. Source: Statistics Canada
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Affordability gap continues to widen between renting and 
owning.

Canada has the lowest number of housing units per 1,000 
residents of any G7 country. The number of housing units 
per 1,000 Canadians has been falling since 2016 owing to 
the sharp rise in population growth.

Renting a home is common 
around the world and 
will likely become more 
common across Canada, 
especially in the major 
cities.  

Dramatically higher home 
prices have caused a sharp 
deterioration in housing 
affordability, resulting in the 
highest ratio of mortgage 
payments as a percentage 
of income in 27 years.

02

03

1. Source: Statistics Canada, CMHC, Teranet, Conference Board of Canada
2. Source: Scotiabank Economics, Statistics Canada, OECD, US Census

HOME PRICE INDEX, WAGE GROWTH, TWO BEDROOM 
APARTMENT RENT1

TOTAL PRIVATE DWELLINGS TO POPULATION IN G7 COUNTRIES2

Units per 1000 persons

Housing units per thousand population

G7 avg. excl. Canada

Teranet Home Price 
Index

Avg. 2-Bedroom 
Rent

Wages

6.04%
CAGR

2.92%
CAGR

2.86%
CAGR



Sector Deep Dive

With a portfolio allocation to high-quality student housing and co-
living properties where rents are adjusted to market much more 
frequently than traditional apartments, REIIF provides superior 
inflation protection. 
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Why Multi-Family/Apartments?

• REIIF targets multi-family apartments located in supply-
constrained markets underpinned by stable rent growth 
and strong demand. 

• Unattainable home ownership, the undersupply of new 
housing developments, and continued population growth 
act as tailwinds for the sector. 

Did You Know? 

Canada expects annual 
population growth of 
350,000+ until 20681.

455 Abbott, Vancouver

1. Source: Statistics Canada
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Why Purpose-Built Student Accommodation? 

• The Canadian student housing sector continues to 
be fragmented, with ownership scattered across 
unsophisticated private owners lacking brand, operating 
platforms, and access to lower cost debt capital. 

• Traditional on-campus housing is outdated and often 
fails to address the needs and preferences of modern 
students. 

• Institutional ownership of student housing and investment 
demand has increased over the past decade, taking 
advantage of the sector’s protection from business cycles 
driven by steadily increasing post-secondary enrollment, 
affluent international students, and the growing desire for 
continuing education.  

• REIIF has access to acquire newly built, high quality 
student housing in Canada through proprietary access to 
Forum’s completed development pipeline. 

• The annual mark-to-market of rents due to natural tenant 
turnover presents opportunities for significant value 
growth.

Why Co-living Communities?

• Co-living, a growing investment theme overseas and 
across the US, offers residents fully furnished living 
quarters with private bedrooms, bathrooms and shared 
common living areas. 

• Sharing a home with others is more affordable than renting 
a studio, even before considering added costs such as 
furniture, internet, and utilities. 

• Transitional housing and short-term leases provide an 
added inflation hedging benefit to the sector due to 
higher tenant turnover allowing for more frequent rent 
adjustments. 

• Attainable pricing, convenience, and strong rental growth 
in this newer sector provide investors with access to a 
unique, long-term growth opportunity.

Did You Know? 

There is an estimated shortfall 
of more than 600,000 student 
housing beds in Canada1. 

Did You Know? 

Co-living makes renting more 
attainable and affordable as it 
offers a 15% to 30% discount 
to traditional renting and is all-
inclusive, turn-key, and tech-
enabled. 

Quad Phase 1, Toronto

1. Source: National Center for Education Statistics, C&W, Savills, Statistics Canada, SVN Rock Advisors, and Higher Education 
Statistics Agency
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How Are Returns from 
REIIF Taxed?
What matters is what you keep, not what 
you earn.   

REIIF is a flow-through vehicle for tax purposes, with income 
taxed in the hands of unit holders given REIIF’s Canadian trust 
structure.  

Highest Marginal 
Income Tax Rate

Distribution Required 
to Net 4.50%1

BC 53.50% 9.68%

ON 53.53% 9.68%

QC 53.31% 9.64%

AB 48.00% 8.65%

 1. In comparison to interest income tax treatment 

• REIIF’s distribution is highly tax efficient, resulting in 
minimal personal taxation on distributions, thereby 
allowing unit holders to compound their returns more 
favourably relative to other yield-oriented investments.  

• Monthly distributions that are characterized primarily as 
return of capital (ROC), reduce a unit holder’s adjusted 
cost base (ACB) until such time that the investment is sold, 
when the difference between the ACB and disposition 
price are favorably taxed as a capital gain. 

Given REIIF’s properties 
average under 5 years of age, 
capital cost allowance on 
buildings should result in the 
4.5%* distribution yield paid to 
investors treated as a return of 
capital for tax purposes.  

2011 Joly, Montreal
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Diversifying Your 
Portfolio with Private 
Real Estate

• Public REITs and other listed securities trade on an 
exchange, with significantly more trading price volatility, 
particularly during periods of severe dislocation such as 
March 2020 at the beginning of the COVID-19 pandemic.

• Real assets offer an alternative to fixed income - 
given the ability for real assets to generate positive ‘real’ 
returns in low interest rate environments and a variety of 
inflationary regimes.

• REIIF’s cash flow resiliency and opportunity for 
long-term capital appreciation, coupled with a low 
correlation to public equity market performance, offers an 
ideal investment for investment advisors when designing 
their client portfolios.

How Does 
REIIF 
Compare to 
Public REITs? 

REIIF compares favourably to public REITs:

REIIF Public REITs

Lower Volatility

Lower Correlations to Stocks & Bonds

Sponsor Alignment

Issues Equity at Net Asset Value

Daily Liquidity

The intrinsic value of private real estate 
is driven by factors that are largely 
uncorrelated to public markets.

1602-1604 Queen E, Toronto
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Potential Risks of Investing in Real Estate

To mitigate portfolio risks, REIIF employs the following risk management strategies:

Investment Risk Risk Mitigant

INTEREST RATE RISK

• Fixed interest rate strategy
• Staggered debt maturities 
• More frequent turnover from co-living and student housing 

provide the opportunity to adjust rents more frequently.

LIQUIDITY RISK

To manage liquidity, REIIF will use:

• Tier 1 Bank Credit Facility  
• Forum $10M Liquidity Backstop
• Unencumbered Assets
• 10% Allocation to Listed Securities

CONFLICTS OF 
INTEREST

REIIF’s Board of Trustees is majority independent, and will approve 
all related-party transactions.
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Summary

Founding Year

1996

Launch of principal
investment strategy

2002

Annualized
return since 20021

30%+

1. On Forum’s equity. Past performance is not indicative of future returns.

Profits since 2002

$250M

Enterprise value
of assets under 
management

$1.7B

Forum is a signatory of UN 
PRI and REIIF will be GRESB 
assessed.

FORUM ASSET MANAGEMENTABOUT REIIF

Drawing on Forum’s 25 years of real estate investing experience, 
REIIF is an impact-driven, institutional quality, open-ended private 
fund focused on Canadian residential real estate:

• Targets the stable and supply-constrained multi-family real 
estate sector, while diversifying through student housing and 
co-living communities

REIIF INVESTMENT HIGHLIGHTS

• 4%-5% annual distribution with an 8%-12%* targeted annual 
total net return

• Inflation protection, through higher tenant turnover in 
Purpose-Built Student Accommodations and co-living, 
offering the opportunity to adjust rents to market levels more 
frequently

WHY CANADIAN RESIDENTIAL REAL ESTATE?

• Canada’s population growth continues to outpace housing 
supply, and immigration growth is accelerating

IMPACT & ESG

• We bring ESG into the investment process and operations 
to enhance financial returns and future-proof the portfolio to 
reduce risk.

Founded in 1996, Forum is a Toronto-based purpose-driven 
alternative asset manager, investor, and developer across North 
America, with a focus on real estate and private equity. Forum 
oversees approximately $1.7B enterprise value in assets under 
management.



Meet the Team & Trustees
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RICHARD ABBOUD
Founder & CEO (Forum Asset Management), Chair & Trustee (REIIF)
• Founded Forum in 1996
• Provides strategic direction, leads the senior team, and oversees the Firm’s balance sheet and fund investment decisions
• Since 2002 Forum has been involved in $3B+ of transactions in real estate, infrastructure, public private partnerships, power 

investments and private equity

ALY DAMJI
Managing Partner, Real Estate (Forum Asset Management), Trustee (REIIF)
• Leads Forum’s Real Estate businesses and has deep knowledge of acquisitions, development and asset management 

across multiple asset classes
• Has been involved in $3B+ of transactions across asset classes in North America
• One of the first LEED-accredited professionals in Canada and involved in Toronto’s first heavy timber office building
• Experience managing relationships with pension funds, insurance funds, REITs and high net worth partners

GREG SPAFFORD
Managing Director, Asset Management and Portfolio Manager (REIIF)
• Former Managing Director and Senior Portfolio Manager for Manulife’s diversified, open-ended Canadian Real Estate Funds. 

During his tenure at Manulife, fund AUM increased from $3.0 B to over $4.4 B, and benchmark performance increased 
by a full quartile. The flagship fund also achieved a top ranking for core, diversified funds with all fund assets achieving 
sustainability certifications.

• Portfolio, asset management, and advisory experience also includes his tenure at LaSalle Investment Management (closed-
end fund portfolio and asset management), Toronto Community Housing (portfolio strategy), Beutel Goodman (closed-end 
fund asset management), and PricewaterhouseCoopers (real estate advisory services).

• Greg holds a Master of Planning from Queen’s University and a BComm with Honours from Ryerson University. He is Co-
Chair of REALPAC’s Fund Management Committee.

KEN MINER
Lead Trustee

Retired from OMERS where he 
was Executive Vice-President & 

Global Head, Capital Markets.

Previously, spent 25 years at TD 
Asset Management as vice chair 
and Co-Head of Asset Allocation.

Serves as a Director on the boards 
of Brit Plc, Allied World and AGT 

Food Ingredients.

JANICE MADON
Trustee

Serves as a Corporate Director at 
Foresters Financial.

Senior Advisor to Brookfield Asset 
Management.

Previously, spent 12 years in 
senior leadership roles at Manulife 

Financial, including as the 
Executive Vice President and Chief 
Financial Officer, Manulife Canada.

JOHN R. MORRISON
Trustee

Past vice chair and former 
President and Chief Executive 

Officer of Choice Properties REIT.
Formerly President and Chief 

Executive Officer of Primaris REIT.

Previous President, Real Estate 
Management at Oxford Properties 

Group.

Active member of the International 
Council of Shopping Centres and 

currently serves as chair of the 
Executive Board.

MITCH FRAZER
Trustee

Partner and the chair of the 
Pensions and Employment 

Practice at Torys LLP.

Chancellor of Ontario Tech 
University.

Co-founder of the National Institute 
on Ageing at Ryerson University, a 
former adjunct professor at both 
the University of Toronto Faculty 
of Law and Osgoode Hall Law 

School.
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*Distributions and the annual total return targets are not guaranteed. The expectation, timing and payment of distributions and the annual total return targets are based on various assumptions and subject to 
certain risks.

Investing in REIIF

We welcome your clients to participate in REIIF through our monthly fundings. 

TERM DESCRIPTION

Product
Impact-driven, institutional-quality real estate for income and long-term growth investors. Up to 
10% of the REIIF’s net asset value can be invested in public securities.

Structure Open-ended mutual fund trust

Target Annual Distribution 4%-5%*

Target Annual Total Net Return 8%-12%*

Tax Treatment Primarily non-taxable return of capital

Registered Account Eligible Yes

Distribution Frequency Monthly*

Redemption Rights
Redemption value of:  95% of NAV <1 year, 96% of NAV 1 year to <2 years, 97% 2 years to <3 
years, 100% year 3 onward

Asset Management Fee 1.25% of F Series NAV

Performance Fee 15% over 7% return with high-water mark and full sponsor catch up

DISCLAIMER

This document (the Document) contains key information you should know about Forum Real Estate Income and Impact Fund (REIIF). This Document is not, and under no circumstances is to be construed as, a 
prospectus or advertisement or a public offering of the securities of REIIF. Any such offer or solicitation shall be made only pursuant to the Confidential Offering Memorandum relating to REIIF, as amended or 
supplemented from time to time, which can be requested from a representative at fleck@belcopc.com. No reliance may be placed for any purpose on the information in this Document and no representation, 
warranty or undertaking, express or implied, is given as to the accuracy or completeness of the information or opinions contained in this Document. Before you invest in any fund, consider how the fund would 
work with your other investments and your tolerance for risk.

Certain statements contained in this Document constitute forward-looking information within the meaning of applicable securities laws (collectively, forward-looking information). All statements and disclosures, 
other than those of historical fact, that address activities, events, outcomes, results or developments that REIIF anticipates or expects may or will occur in the future (in whole or in part) should be considered 
forward-looking information. In some cases, forward-looking information can be identified by terms such as “future”, “may”, “will”, “would”, “intend”, “expect”, “anticipate”, “believe”, “potential”, “enable”, “plan”, “estimate”, 
“project”, “should”, “might”, “could”, “continue”, “contemplate” or other comparable terminology. Forward-looking information may relate to REIIF’s outlook and anticipated events or results and may include, but is not 
limited to, statements regarding the future financial position, business strategy, budgets, litigation, occupancy rates, rental rates, productivity, projected costs, capital investments, development and development 
opportunities, financial results, taxes, ability to raise capital, future offering price of units, availability of debt financing on terms acceptable to REIIF, incurrence of indebtedness, expectation, timing and payment of 
distributions, plans and objectives of or involving REIIF. Particularly, statements regarding REIIF’s future results, performance, achievements, prospects, costs, opportunities and financial outlook, including those 
relating to acquisition and capital investment strategies and the real estate industry generally, is forward-looking information.

The forward-looking information contained in this Document reflects the current beliefs of Forum with respect to future events and is based on information currently available. The forward-looking information 
involves significant known and unknown risks, uncertainties and assumptions. Although the forward-looking information contained in this Document is based on assumptions management believes are reason-
able as of the date hereof, there can be no assurance actual results will be consistent with this forward-looking information, and it may prove to be incorrect. Forward-looking information necessarily involves risks 
and uncertainties, many of which are beyond REIIF’s control, that may cause REIIF’s or the industry’s actual results, performance, achievements, prospects and opportunities in future periods to differ materially 
from those expressed or implied by such forward-looking information. These risks and uncertainties include, among other things, risks related to: public health crises, COVID-19, disease outbreaks, reporting 
investment properties at fair value, real property ownership, investment restrictions, operating risk, energy costs, environmental matters, catastrophic events, insurance, capital investments, indebtedness, 
taxation-related risks, government regulations, controls over financial reporting, other legal and regulatory risks, the nature of units of REIIF, unitholder liability, liquidity and price fluctuation of units of REIIF, dilution, 
distributions, participation in REIIF’s distribution reinvestment plan, potential conflicts of interest, dependence on key personnel, general economic conditions, competition for residents, competition for real 
property investments, risks related to acquisitions, cyber security risk, and foreign operation and currency risks. There can be no assurance that the expectations of REIIF’s management will prove to be correct. 
Should one or more of these risks or uncertainties materialize, or should assumptions underlying the forward-looking information prove incorrect, actual results, performance or achievements could vary materially 
from those expressed or implied by the forward-looking information contained herein.

Or visit:
https://www.forumreiif.ca/

To learn more about REIIF, please email:
reiif@forumam.com


