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2006*

MULTI-FAMILY OPEN-END  
MUTUAL FUND TRUST CANADA/U.S.

8-12%

Inception Date 10 Year  
Target Returns

(net of fees)

GeographyFund StructureAsset Type

The Avenue Living Group (“Avenue Living”) is a vertically integrated real-estate principal with over $3.7 billion in assets under 
management (AUM) and over 750 employees. Established in 2006, we acquire, reposition, and manage real estate using 
four investment vehicles across Canada and the United States. Centered around the ethos of “Investing in the Everyday,” we 
successfully manage multi-family, retail, industrial, self-storage, and agricultural land assets. Our vertically integrated platform, 
access to capital, operational expertise, and proven investment strategy serve as catalysts for continued growth.

ABOUT US 

*Through predecessor entities Core Trust was formed in 2017

2016
FARMLAND

OPEN-END MUTUAL 
FUND TRUST WITH 

SUNSET DATE
SASKATCHEWAN

11-14%

Inception Date 10 Year  
Target Returns

(net of fees)

GeographyFund StructureAsset Type

2016
MULTI-FAMILY/
COMMERCIAL

CLOSED-END  
MUTUAL FUND TRUST

PRAIRIE 
PROVINCES

10-15%

Inception Date 10 Year  
Target Returns

(net of fees)

GeographyFund StructureAsset Type

2020
SELF-STORAGE OPEN-END  

MUTUAL FUND TRUST CANADA/U.S.

12-15%

Inception Date 10 Year  
Target Returns

(net of fees)

GeographyFund StructureAsset Type

CEO MESSAGE 
TO STAKEHOLDERS 
Dear Friends, 

Amid serious economic, social, and geo-political disruption, we have seen individuals and businesses worry about their homes, 
investments, and even their futures. I am extremely thankful to our team members, who have responded to the current state of 
the world by working harder than ever to provide superior service to those living, working, and investing with us. This is the most 
meaningful way our organization can contribute to those around us, and we have managed to maintain a steady path forward as 
a result. 

By continuing to invest in the everyday, adding value to the buildings and businesses we own, we have been able to expand our 
footprint, our workforce, and our brand advantage. Through informed, responsive, and compassionate management of those 
assets, we have also grown our customer base and their satisfaction level with their Avenue Living experience.

While we have much to be thankful for over the last year, we also have some exciting developments to share with you. By 
concentrating on our investments in workforce housing, self-storage, and agricultural land across North America, our total assets 
under management grew to over $3.7 billion — more than doubling in under 1.5 years. Our laser focus on strategic assets and 
the customer journey helped us establish the first true North American Workforce Housing Fund when we aligned our U.S. Real 
Estate Trust with our Core Trust. Our Mini Mall Storage Properties Trust has executed a phenomenal expansion into the United 
States, creating a path to becoming a major player in the self-storage market across North America. 

In adding value to every property we acquire, through capital investment and operational efficiency, we have established 
ourselves as a leader across industries and a premier alternative investment choice for investors throughout Canada and the 
United States.

As we look toward the next year, we do so with a solid vision of our next steps. The milestones we met in 2021 and early 2022 have 
laid the groundwork for our continued growth, and we’re honoured our investors, customers, and employees have chosen to make 
this journey with us. 

Thank you for taking the time to explore our story over the last year, 

ANTHONY GIUFFRE
FOUNDER & CHIEF EXECUTIVE OFFICER & EXECUTIVE CHAIRMAN, AVENUE LIVING
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DIVERSIFIED
With a clearly defined target demographic, Avenue Living uses a triangular framework to make investment and operational 
decisions that reduce unsystematic risk. This framework considers:

ASSET BASE

Avenue Living owns and operates a diversified portfolio 

of real estate assets that provide services to workforce 

housing consumers. This is spread across four main 

asset classes: multi-family, self-storage, agricultural 

farmland, and commercial real estate. 

 

Catering to this demographic through our focus on low-density 

assets is a key operational niche and risk mitigation strategy. 

We typically acquire both low-density multi-family and self-

storage assets, which has led Avenue Living to become the 

second largest building owner in Canada by structure. 

This diversification ensures that no single building can 

have an adverse effect on operational performance.

GEOGRAPHIC DIVERSIFICATION 

Currently operating in over 50 markets across 

Canada and the United States, Avenue Living 

measures both micro- and macro-economic 

geographic diversification locally, regionally and 

nationally. Choosing markets that exhibit diversified 

economic bases is a key element in our investment 

strategy, and this broad geographic diversification 

helps ensure no economic sector, political force, or 

adverse climate event can have an outsized impact 

on operational performance.

INTEGRATED
A focus on the workforce housing demographic led us to focus on a broadly diversified base of low-density assets, which has in turn 
led to the strategic development of a vertically integrated operating platform. Early on in our history it was evident that there was 
a major gap in the market for institutional quality third-party property management, and that it was necessary to own as much of 
the value chain as possible or risk being margined out of business. Since its inception, Avenue Living has been building a full-service 
operating platform that handles not only property management, but asset management and logistics as well. Now a team of over 
750 employees, Avenue Living is a proud employer of essential workers across Canada and the United States. The scope of operations 
has been key in providing institutional quality service at a cost that falls within the affordability construct for our target demographic.

CAPITAL BASE 

A broadly diversified capital base is the final pillar in our risk mitigation 

strategy. By raising capital through a wide variety of retail networks, no 

single unit holder represents greater than five per cent of the overall 

capital stack within our funds, reducing the potential redemption risk. 

In addition, Avenue Living maintains strong relationships with every 

tier-one bank in Canada, is a Fannie Mae and Freddie Mac approved 

borrower in the United States, and has a broad network of local and 

national credit unions. A wide array of capital partners for both equity 

and debt, in addition to a healthy liquidity balance, is a cornerstone of 

risk reduction. 

FOCUSED
The Avenue Living Group has defined and narrowed our focus to deliver a higher level of service to a specific demographic profile: 
workforce housing. We define this demographic as people earning $15-50 per hour, a market segment which tends to make up 
approximately 40 per cent of a region’s working population in both Canada and the United States. Through extensive research 
and years of first-hand experience through our active management model, we define the rental housing spectrum beyond typical 
industry standards, as outlined in the whitepaper, Private Rental Target Markets: A Comprehensive Spectrum, co-authored 
by founder and CEO Anthony Giuffre. Avenue Living has built its strategy around this spectrum and continues to evolve its 
investment and operating strategy to reflect these residents’ needs and wants. Since our inception in 2006, we have focused on 
building an operating platform designed to provide institutional quality management to this resident demographic profile. Today, 
we ensure our investment and operational decisions fit within the broader context of providing this subset of the economy with 
comfortable, safe, attainable homes and a high-quality customer experience.

 

THE AVENUE LIVING
ADVANTAGE

QR CODE
RESEARCH 
GUIDES OUR 
STRATEGY

Methodical research gives us a deep understanding 
of our target demographic, asset class, and market 
opportunities — and as a result, guides every decision 
we make. Read our series of white papers, which delve 
into topics relevant to investing in the everyday.
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LEADERSHIP
TEAM

OUR VALUES AND PRINCIPLES 
GUIDE US EACH DAY. 
We look to them every time we make decisions — big or small, for our  
team members or investors, for the immediate future or the long term.

CORE VALUES

DUTY OF CARE  
We go the extra mile for our customers, 
employees, and investors. 

ENTREPRENEURIAL SPIRIT  
We own it, we adapt in the face of challenges,  
and we relentlessly pursue progress. 

INTEGRITY  
We act with integrity and always work to do 
the right thing. 

HONEST COMMUNICATION  
We are deliberate in how we communicate, 
listen, and act. 

IN IT TOGETHER  
We stand together and work together  
to get things done. 
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LEADERSHIP TEAM

DAVID SMITH 
CHIEF OPERATING OFFICER, AVENUE LIVING ASSET MANAGEMENT  
CHIEF EXECUTIVE OFFICER, AVENUE LIVING U.S. REAL ESTATE

Mr. Smith has 15+ years of real estate investment experience with international 
banking and private equity firms across all asset classes in Canada, the U.S. and 
Europe. He is a general partner in Canadian and U.S. real estate trusts and plays an 
active role in software/technology development for the property sector.

LOUISE ELSEY 
CHIEF OPERATING OFFICER, AVENUE LIVING COMMUNITIES

Ms. Elsey has 20 years of experience in various progressive leadership roles across 
the real estate industry. In her role as COO of Avenue Living Communities, Ms. Elsey 
is responsible for all revenue generation processes and activities. In addition, she 
oversees the resident experience team.

JAMES JUNG 
CHIEF SHARED SERVICES OFFICER, AVENUE LIVING COMMUNITIES  
CHIEF EXECUTIVE OFFICER, LOGYX

Mr. Jung has over 25 years of experience in the areas of strategic leadership, capital 
project and supply chain management, corporate finance, investment portfolio 
management, and risk management. Mr. Jung leads Avenue Living’s large capital 
project management and development.

MARINA POST 
CHIEF ACCOUNTING OFFICER, AVENUE LIVING

Ms. Post has over a decade of experience in financial reporting, taxation, and 
regulatory compliance. Prior to joining Avenue Living, Ms. Post was the CFO of an 
investment fund manager operating several hedge funds. She also served as the VP 
Finance of a boutique investment bank in Calgary.

ANTHONY GIUFFRE 
FOUNDER, CHIEF EXECUTIVE OFFICER & EXECUTIVE CHAIRMAN, AVENUE LIVING

Mr. Giuffre has more than 25 years’ experience in creating, managing, and operating 
start-ups. Involved in approximately $4 billion of assets under management, he 
actively serves a variety of roles in over a dozen businesses, from CEO to mentor. Mr. 
Giuffre sits on the Patrons Council for UNICEF Alberta and serves on the boards of 
several philanthropic organizations, including UNICEF Canada.

ANDREW SEARBY 
CHIEF FINANCIAL OFFICER, AVENUE LIVING

Mr. Searby has over 30 years of financial planning and reporting experience with both 
private and publicly listed companies across North America. Prior to joining Avenue 
Living, he was the CFO of the largest audio/visual equipment integrator in Western 
Canada and the EVP and CFO of a global consumer retailer.

SHELLEY ALLCHURCH 
CHIEF LEGAL OFFICER, AVENUE LIVING

Ms. Allchurch has over 20 years of experience in real estate and commercial 
law, primarily focused on the purchase, sale, and financing of multi-residential 
and commercial properties, commercial and residential leasing, and corporate 
governance. She has held the role of Chief Legal Officer for Avenue Living since 2010. 

JASON JOGIA 
CHIEF INVESTMENT OFFICER, AVENUE LIVING 
CHIEF EXECUTIVE OFFICER, AVENUE LIVING OPPORTUNITY TRUST 

Mr. Jogia has over 15 years of experience in real estate capital markets and has 
originated over $10 billion in real estate loans and $1 billion in equity. He has extensive 
experience in real estate investment analysis and capital structure across various 
real estate asset classes. He serves as an instructor at the University of Calgary, 
specializing in real estate finance.

LEADERSHIP TEAM
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AARON FACCA 
CHIEF OPERATING OFFICER, MINI MALL STORAGE PROPERTIES TRUST

Mr. Facca has extensive experience in creating and implementing self-storage 
operational tools including tenant and revenue management, sales processes, and 
marketing efforts. He leads the operations team in developing and deploying the 
technology and tools through the portfolio. Mr. Facca is currently the head of the 
Canadian Self Storage Association – Young Leaders Council.

LEIGH PETERS 
SPECIAL ADVISOR, AVENUE LIVING

Ms. Peters has over 20 years of experience in corporate/commercial, mergers and 
acquisitions law and corporate governance, primarily in the energy industry. She has 
also been the owner and operator of a mid-size company in the automotive industry. 
Ms. Peters provides strategic advice on a myriad of issues in her role as Special 
Advisor. She has volunteered for over 20 years with the Calgary Stampede and sits on 
the Patron’s Council for UNICEF Alberta.

RAHEEM AMER 
PRESIDENT OF U.S. OPERATIONS, MINI MALL STORAGE PROPERTIES TRUST

With more than 20 years’ experience leading regional and national operations, Mr. 
Amer is highly esteemed in the industry for his wealth of knowledge and expertise. 
He is an accomplished implementer of new technologies and methodologies 
that improve self-storage facility management and has a proven record of 
accomplishment in building a successful self-storage portfolio.

LEADERSHIP TEAM

ADAM VILLARD 
CHIEF EXECUTIVE OFFICER, MINI MALL STORAGE PROPERTIES TRUST

Mr. Villard has over 20 years of operational, management, and executive experience 
spanning multiple industries in several countries, including the United States. Prior 
to joining Avenue Living, he managed the global operations for a major services and 
pipeline inspections company and founded several new ventures in the fibre optics, 
ISP, and services industries.

ANDREA BHERER 
CHIEF PEOPLE OFFICER, AVENUE LIVING

Mrs. Bherer has 20 years of progressive human resources experience, working for 
large organizations developing systems and processes to align teams with corporate 
goals supporting periods of extensive growth. The People and Culture team is 
responsible for all aspects of HR, with a focus on employee experience.

NATHAN MCAULEY 
CHIEF TECHNOLOGY OFFICER, AVENUE LIVING

Mr. McAuley’s 18-year IT career has spanned many industries including construction, 
retail, manufacturing, and transportation, with broad experience in software 
development, large-scale project management, and innovation. He is focused on 
executing the strategic vision and future of technology within Avenue Living. 

LEIF SNETHUN 
CHIEF EXECUTIVE OFFICER, AVENUE LIVING AGRICULTURAL LAND TRUST

Mr. Snethun has over 30 years of experience in the petroleum business and a 
lifelong connection to agriculture. During his time in oil and gas, he touched every 
aspect of industry operations, including asset acquisitions, capital markets, and 
corporate acquisitions. He is still involved in his family farm and owns a commercial 
cow/calf operation.

LEADERSHIP TEAM
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INVESTING 
IN OUR PEOPLE 
Since our inception in 2006, we have focused on building a vertically integrated back-office 
infrastructure that fully supports our platform operators. This infrastructure includes experts 
such as legal services, finance and accounting, analysis, information technology, marketing, 
customer service, and human resources — all of whom drive our best-in-class service for 
customers and stakeholders. Their collaboration and proficiency have driven our evolution to a 
growing team of experts across 50 markets in Canada and the United States.

This vertically integrated platform allows us to maximize efficiencies across our organization. 
It gives each platform operator — Avenue Living Asset Management, Avenue Living 
Communities, and Mini Mall Storage Properties — access to best-in-class expertise and a 
range of services that support both day-to-day operations and long-term growth. 

TECHNOLOGICAL SUPPORT

Our Information Technology (IT) teams 
(which include project delivery, demand 
management, enterprise applications, 
information systems, data/IT security, 
and analytics) provide vital connectivity, 
metrics, and support for processes 
across the organization. They continue 
to grow with the Avenue Living Group, 
implementing programs and tools 
that help us effectively serve all our 
stakeholders. Among our innovations in 
2021, we implemented UKGPro to improve 
workforce management and continued 
to explore how artificial intelligence 
and machine learning can elevate our 
customer service delivery. Our focus on 
data and analytics helps drive decisions in 
every aspect of our business, from which 
markets to explore to how we can improve 
our customer service standards.

 

SKILLS AND TRAINING

Avenue Living University (ALU) is an 
e-learning platform that teaches both 
technical and “soft” skills to Avenue 
Living employees. Courses cover role- 
or department-specific topics as well 
as cybersecurity, occupational health 
and safety, leadership development, 
orientation, legal requirements in property 
management, and even skills such as 
self-defense. This past year, Avenue Living 
employees completed 11,000+ ALU courses 
on diverse topics. Our Organizational 
Effectiveness team developed over 125 
custom courses and resources — giving 
employees quick access to topics such 
as safety programming, process and 
procedures, and team support. In addition, 
we are working with The Disney Institute 
to support our efforts in elevating our 
company culture and service standards. 
This relationship has helped us raise the bar 
in terms of the service our workforce and 
customers can expect from us.

Having a deep pool of talent and areas of expertise at our disposal allows us to effectively scale 
our workforce as our platform grows, ensuring we can capitalize on opportunities as they arise 
and continue to provide best-in-class services to all our stakeholders.
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Our capital upgrades transform properties into desirable places to live, helping revitalize communities. Improved properties 
serve an immediate need for residents, help meet ongoing government agendas, and provide an opportunity to partner with 
organizations in the customized delivery of services in response to the ever-evolving needs of each community.

THE PRINCIPLES FOR  
RESPONSIBLE INVESTMENT
• To incorporate ESG issues into the investment analysis 

and decision-making processes.

• To be active owners and incorporate ESG issues into our 
ownership policies and practices.

• To seek appropriate disclosure on ESG issues by the 
entities in which we invest.

• To promote acceptance and implementation of the 
Principles within the investment industry.

• To work together to enhance our effectiveness in 
implementing the Principles.

• To report on our activities and progress towards 
implementing the Principles.

Avenue Living has long been a responsible investment 
vehicle, and our role as a PRI signatory is a public declaration 
of that commitment. 

Being a signatory is critical to our ongoing demonstration 
of leadership as environmental stewards, with sincere social 
consideration and healthy corporate discipline. It is also 
another key to optimizing relations with our investors, our 
employees, and our customers.

– DAVID SMITH 
Chief Operating Officer, Avenue Living Asset Management 
Chief Executive Officer, Avenue Living U.S. Real Estate

ENVIRONMENTAL, 
SOCIAL, GOVERNANCE

Avenue Living operates businesses that are part of the solution to 
environmental challenges and meet the industry’s demands for more 
ethical and transparent business practices. 

Our environmental, social and governance (ESG) commitments  
inform how we:

• Design and construct our investment portfolios.

• Allocate capital towards new acquisitions and asset improvements. 

• Connect with our customers and the communities in which they 
live and work.

• Inform ourselves of ever-changing regulations, ensure compliance, 
or explore opportunities. 

• Evolve the work we do with our growing roster of business partners.

In November 2021, Avenue Living became a signatory of The 
Principles for Responsible Investing (PRI), a United Nations-supported 
organization that has become the world’s leading proponent of 
responsible investing. In doing so we further demonstrate our 
commitment to ESG, aligning our North American actions closely to the 
broader, internationally recognized principles of responsibility. 

PRI represents an opportunity to formalize our inclusion of a sustainability lens to our existing business operations, taking our 
servicing, trendspotting, and enterprise risk management processes to a new level. Rather than creating separate, isolated 
processes, we find better value in embedding sustainability tracking, measurement, and action within our proven framework.

At Avenue Living, we use both a top-down and bottom-up approach to managing risk and identifying opportunities. We are 
widely diversified across asset classes and regions, and our vertically integrated platform allows us to understand how we can both 
operationally and fiscally support a path to climate action across functional units as we implement more ESG directives going forward.

As we work with other 
PRI signatories across 
multiple industries, it 
will do wonders to raise 
the bar across the real 
estate sector. What used 
to be stretch targets for 
those in real estate will 
become actual table 
stakes going forward.

– JASON JOGIA 
Chief Investment Officer, 
Avenue Living

We always endeavour to be 
best-in-class when it comes to 
risk, return, and the greening 
of the investments we offer. 
We consider ESG in how we 
design our portfolio, how we 
inform ourselves of the ever-
changing regulations across 
North America, how we explore 
opportunities to work with 
partners, and how we govern 
our decisions.
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SOCIAL 

We know that as an active owner/operator and employer of over 750 
people, our actions have an impact on the communities in which 
we exist. Our commitment to the people and land we work on is 
demonstrated in everything we do, through our safety record, our 
work within the community, and our efforts to provide residents and 
employees with a diverse, inclusive environment. 

• The launch of a Diversity, Equity and Inclusion program helped 
to educate employees and support them through their own 
personal journeys to Truth and Reconciliation. Since its launch in 
2021, the program has welcomed four speakers to address Truth 
and Reconciliation from several angles, drawing on many of the 
well-publicized 94 Calls to Action and how we as individuals and 
employees can become more aware of how our perceptions define 
our actions.

• Along with the 2021 Truth and Reconciliation program, Avenue 
Living invested over $50,000 in Indigenous Youth education via 
Indspire’s Student Bursary program.

• Our 2021 program planning had us working closely with the Alberta 
Indigenous Tourism Society, a land appreciation partnership we 
intend to grow in 2022.

• We sponsor local sports teams, including the Swift Current Broncos 
and Yorkton Terriers Junior A hockey teams, to remain connected 
to the fabric of our communities. 

• As the pandemic continued to affect the way we worked together 
through 2021, managing risk was key. We continued many of the 
health and safety protocols we adopted in 2020, including masking, 
enhanced cleaning, and work-from-home policies. 

• In 2021, WorkSafe Saskatchewan and the Government of Alberta 
awarded Avenue Living Communities and Avenue Living Asset 
Management Certificates of Recognition (COR) as WorkSafe 
Leaders. This certification recognizes our efforts to develop 
comprehensive safety programs, including employee training 
and engagement, communication, incident investigation, and 
preventative action.

ENVIRONMENTAL 

Reducing our water and energy consumption has been an ongoing 
priority for Avenue Living as part of our triple-bottom-line approach. 
Retrofits and upgrades to roofs, windows, HVAC systems and plumbing 
fixtures help our buildings run more efficiently and provide our 
residents with comfortable, efficient homes. We continue to explore 
innovations in alternative energy and high-efficiency fixtures to help 
reduce our emissions wherever possible. 

• Mini Mall is piloting a solar-panel project on a Calgary storage 
facility. Supplemented with government grants, the pilot focuses 
on one specific building and 114 solar panels and is an opportunity 
to explore potential positive impact to our operations and beyond.

• As recipients of Energy Savings for Business funding from the 
Alberta Government, we were able to upgrade to more efficient 
windows throughout three buildings in Brooks, Alberta.

• Avenue Living Communities completed an HVAC replacement 
project to keep our residents warm, address environmental 
concerns, and achieve energy savings. Technical upgrades to 
furnaces meant more sophisticated gas valves, the most robust 
and durable ignition systems available and improved sound-
absorbing materials. 

• We replaced and updated aging furnaces in more than 500 
townhomes in the Alberta cities of Edmonton, Wetaskiwin, 
and Camrose, providing better and more consistent heating 
from room to room with significant noise reductions. The 
high-efficiency models have lower carbon dioxide emissions 
and help conserve natural resources, while eliminating the 
need for pilot lights reduced overall gas usage by up to two-
thirds and ensure more consistent operation. 

• We are installing high efficiency furnaces with a range of 96.5 
per cent annual fuel utilization efficiency (AFUE). Older models 
may operate at around 65 per cent, meaning 35 per cent of the 
fuel is wasted. This fuel efficiency means lower heating bills for 
residents and a decreased environmental footprint. 

• We also partnered with Reliance Home Comfort and Enercare 
Inc. to provide guaranteed onsite response within 24 hours for 
service calls.
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OPERATING
PLATFORMS

GOVERNANCE 
As responsible asset managers, we consider ourselves stewards of capital. It 
is important that we assess immediate risks as well as longer-term risks that 
could potentially impact our investors, assets, customers, or communities. 
With that in mind, we have established a comprehensive system of 
governance that helps ensure we meet our fiduciary responsibilities.

• Each fund operates under a board of independent trustees and has a 
formal investment committee that helps drive all investment decisions.

• We have formally established an Avenue Living ESG committee to act 
as liaisons between PRI and the different divisional units at Avenue 
Living – as we learn, action items and communicate our successes. 

• The committee has allowed us to pull together efforts generally 
carried out within separate business units. Participants on the 
committee come from such groups as People and Culture, 
Operations, Occupational Health and Safety, Risk and Compliance, 
Investor Relations, Supply Chain Management, and Marketing and 
Communications. The intention of creating the committee was to allow 
the group to act as stewards for bringing clarity across the company on 
where we can generate the greatest impact and stay closely connected 
with the evolving needs of our diverse set of stakeholders, across our 
diverse set of companies. 

• We know that risks and opportunities vary depending on the region 
and/or the asset class. For this reason, we focus our attention on the 
measured needs of each scenario. 

• We know too that long term value is measured on a combination of 
today’s returns and tomorrow’s investments, and as such we practice 
continued discipline in reviewing all present and future valuation 
scenarios keeping a sharp eye on the ever-evolving paths to success.

These innovative environmental, social, and governance approaches have 
improved our carbon footprint, led to annual energy cost savings, lowered 
the cost of ownership, and enhanced the customer experience.

TRIPLE  
BOTTOM LINE 

Our capital plan is built annually 
around balancing asset 
preservation and projects that 
will generate returns through 
collaboration between operations, 
capital improvements, and our data 
analysts.

We have always believed that we 
have a fiduciary responsibility to 
generate and stabilize returns to 
investors. We also believe in the 
virtues of practicing environmental 
stewardship where it makes most 
sense, for all our customer groups. 

Being both an owner and an active 
manager allows us to be part of the 
community and understand the 
needs and aspirations of the people 
who make their homes with us. 
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LEGAL 
Avenue Living has in-house legal counsel 
covering areas such as: transaction real 
estate, securities, governance, owner/
operator rights and responsibilities, and 
general counsel.

FINANCE/ACCOUNTING 
A team of finance and accounting 
professionals provides services to all 
funds and operations in terms of financial 
planning and analysis, financial reporting, 
fund accounting, taxation, and treasury 
management. 

CAPITAL MARKETS 
A wide spectrum of capital market 
professionals provide services such as: 
due diligence, regulatory and marketing 
updates, research, debt management, and 
capital raising. 

   

INVESTMENTS 
A team of experienced real estate 
professionals undertake all aspects of 
acquisition: market research, deal sourcing, 
underwriting, due diligence, and integration.

ASSET MANAGEMENT 
Asset Management ensures our assets 
are being run optimally and according 
to business plans whether property 
management is being provided in-house or 
via a third party.

BUSINESS FUNCTIONS TECHNOLOGY

Technology is infused into operations and helps all teams 
make data driven decisions with reduced overhead. ALAM 
takes advantage of several industry leading data platforms 
such as CoStar, Yardi Matrix, and Real Page Axiometrics 
to drive market research and underwriting decisions. In 
addition to third party software, ALAM is in development 
for multiple proprietary technology solutions for Asset 
Management, Fund Management, and Acquisitions.

RESIDENTIAL UNITS

4,600+

SQ FT OF STORAGE

2.6M+
ACQUISITIONS

WHITE PAPERS PUBLISHED

5

KEY PERFORMANCE 
INDICATORS (KPI’S)
2021/2022 was a landmark year for ALAM in terms 
of volume across all of its mandates.

*FIGURES AS OF APRIL 30, 2022

Avenue Living Asset Management (“ALAM”) is a full-service asset management company supporting all four of our investment 
products. Avenue Living owns and operates all its assets, which support sectors essential to the everyday — workforce housing, 
commercial real estate, farmland, and self-storage. A vertically integrated platform, access to capital, operational expertise, and 
proven investment strategy serve as catalysts for continued growth.

AVENUE LIVING
ASSET MANAGEMENT

$3.7 BILLION+
ASSETS UNDER MANAGEMENT (AUM)
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*FIGURES AS OF APRIL 30, 2022

CAPEX VOLUME

$185M+

TRANSACTION VOLUME

$1.2B
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DECENTRALIZED PROPERTY MANAGEMENT

Regional Vice President
1,500 Units

 
Regional Portfolio Manager  
300 Units

Site Staff

• Administrator

• Leasing Specialist

• Maintenance Specialists

• Suite Turn Specialists

Senior Vice President

Chief Operating Officer

4,500 Units

Avenue Living Communities

Avenue Living Communities (ALC), our integrated property manager, manages our residential and commercial real estate 
portfolios in Canada. This scalable property management platform spans 20+ markets in Alberta, Saskatchewan, and Manitoba, 
including a centralized call centre and work-order dispatch team located in our Calgary head office. 

ALC manages 13,500+ rental suites in 490+ Canadian multi-family properties, ensuring residents have safe, comfortable homes 
and fostering a sense of community. By specializing in property management services, ALC can truly tailor the resident experience 
while optimizing our operations. Above all, it allows us to ensure every one of our residents is proud to call ALC their home.

AVENUE LIVING
COMMUNITIES

We bring institutional-quality management to a fragmented industry— 
multi-family residential assets are often owned by smaller operators who 
are less able to innovate and bring a consistently high standard of quality to 
assets. We have the resources to elevate the resident experience.

BUSINESS FUNCTIONS
The property management team oversees day-to-day 
operations and capital projects for multi-family residential 
and commercial asset classes in Canada. We take a hands-
on approach to sales and leasing, marketing, work-order 
dispatch, project management, capital investments, property 
accounting, and human resources. Managing our properties 
internally, end-to-end, allows us to manage our assets 
efficiently, cost-effectively, and with greater quality control. 

PROPERTY MANAGEMENT
Avenue Living Communities’ decentralized property 
management structure is built to scale by adding a new 
portfolio manager every additional 200-300 units. Our portfolio 
model provides a new generation of property management 
professionals an attractive opportunity to lead a team and 
have responsibility for financial and operational performance 
measures. The nimble structure enables ALC to add low-
density buildings indefinitely, while the decentralized 
approach enables us to adapt to local communities.
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EARLY INVOLVEMENT IN  
THE ACQUISITION PROCESS
Avenue Living Communities’ involvement begins during the pre-
acquisition process and solidifies strategic alignment with the Asset 
Management team to gain familiarity with the new property and begin 
future development plans. 

The Quality Assurance (QA) Acquisitions process coordinates and 
highlights any potential risk that may arise during the due diligence 
phase. QA assesses the property to flag any items that do not meet Avenue 
Living standards and solutions are developed for post possession. QA 
supports all takeover processes to ensure building purchase strategy is 
followed thoroughly by the portfolio team and actions are implemented 
post-possession.

When Avenue Living acquires an asset, the resident experience 
begins. The local team introduces themselves to the residents, gathers 
feedback to gauge the level of satisfaction, and creates an action plan 
for improvements. All residents receive the Avenue Living Communities 
Resident Handbook and welcome bag, and the maintenance team 
remedies any outstanding issues. During the first 90 days after acquisition, 
the Quality Assurance team, Capital Projects team, and Portfolio 
Management team work cohesively to ensure the asset model and 
budgets are solidified. Subsequently, the asset oversight moves to the 
Regional Portfolio Management teams. This management structure has 
allowed Avenue Living Communities to prioritize resident satisfaction while 
ensuring efficient operation of the assets.

IMPROVE RETENTION,  
RESIDENT EXPERIENCE,  

FAST TRACK: NEW 
OCCUPANCY

QUALITY ASSURANCE
ALC employs a rigorous quality assurance 
program that includes detailed, regular 
assessments of our properties, customer 
service, and health and safety procedures. 
This standardized approach helps ensure 
all facets of operations continue to meet 
Avenue Living standards.

In every market, there is an established 
team of maintenance, leasing, and 
operations specialists who are dedicated 
to ensuring ALC residents’ homes are safe 
and comfortable, and that the service they 
receive is of the highest quality. 

PROCESS  
IMPROVEMENT

IDENTIFY  
MISSED OPPORTUNITIES

COORDINATE  
VARIOUS STAGES

RESIDENT SATISFACTION
Our team is driven by the mission to keep residents safe, happy, and comfortable in 
their homes. Which is why William, a long-time Avenue Living Communities resident in 
Edmonton, Alberta, continues to choose to call Avenue Living home.

William, who lives at Avenue Living Communities’ Forest Apartments, has created a 
welcoming sense of community in the building. Since Avenue Living acquired the 
property in 2014, we have made significant improvements to the building and its 
suites. Improvements include new doors in both entrances, secure mailboxes for added 
security, fresh paint inside the building, new carpet and new siding on the building’s 
exterior, as well as new fencing and landscaping with spruce trees.

These are just a few things William noticed since we took ownership of the building, 
and the value we added to the building inspired William to make his own contribution 
– planting a garden so the residents can enjoy fresh fruits and vegetables.

Our active property management approach and the ability to make a suite feel like a 
home is what makes all the difference for William.

ACQUISITION  
TAKEOVER

MARKETINGPROPERTY  
SERVICES

RESIDENT 
SERVICES

PROPERTY MANAGEMENT VALUE CHAIN

Smooth transition  
for residents:

Continuous margin  
improvement:

Brand maintenance,  
perceived value, and  
lead creation:

Positively impacting  
residents and communities:

• Synchronizing information 
and ensure cross-functional 
strategy compliance

• Welcoming residents and 
addressing maintenance and 
other issues immediately

• Gathering information to 
improve community in-line 
with resident expectations

• Dedicated supply chain  
management

• Service contract and vendor 
strategies

• Contractor relationship  
management

• Search engine optimization 
and marketing 

• Social media engagement

• Dedicated landing pages for 
large properties

• Promotional strategy  
development and execution

• Placemaking for community 
through events and gatherings

• Feasibility studies on provision 
of community assets (gardens, 
playgrounds)

• Community support in  
form of fundraisers and  
similar initiatives

• Individualized resident  
support in times of need

“What makes Avenue Living Communities different is they listen to our concerns and feedback and have 
made it feel like a welcoming and comforting space. They have addressed our concerns. Avenue Living 
recognizes the good residents we have here. People look out for one another. We take care of each other 
and respect one another, and we have a place to call home.” 
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SUPPLY CHAIN MANAGEMENT
ALC has a robust, global supply-chain management and operations team 
that ensures prudent spending and effective service delivery.

MATERIAL SOURCED 2021

Leveraging an established and diversified local and international supply 
chain ensured the availability of the necessary materials to operate our 
assets efficiently, complete customer service requests, and undertake 
scheduled investment capital expenditure projects. 

Since 2014, Avenue Living has fostered partnerships with a variety of 
vendors, including The Home Depot and The Brick, which allows us to 
efficiently maintain and update all our properties. These suppliers ensure 
we can acquire appliances, flooring, and paint as well as electrical fixtures, 
plumbing fixtures, and kitchen cabinets. We have been able to leverage 
their expertise in managing and transporting inventory and delivering it to 
the centres where we need it – allowing our maintenance staff to focus on 
what they do best, maintaining our properties.

CARPET TILE

LVP FLOORING

SQ 
FT50,000

SQ 
FT840,526

28 29AVENUE LIVING A YEAR OF GROWTH



TECHNICAL SKILL-SETS

• Project Delivery

• Information Systems

• Demand Management

• Data/IT Security

• Enterprise Applications

• Data Science/Analytics

This technology has helped us deliver 
the institutional level of service we are 
known for among our customers, assets, 
and regions.

CUSTOMER EXPERIENCE CENTRE
Avenue Living’s Customer Experience Centre supports our Duty of Care core value, helping us provide fast and efficient service 
and hear resident feedback. In the first quarter of 2022, the Customer Experience Centre answered 31,794 calls, 31,238 emails 
and 2,607 chats.

ON ANY GIVEN MONTH, 
THE CUSTOMER 
EXPERIENCE CENTRE 
WILL HANDLE ABOUT 

11,638 PHONE CALLS  

AND 12,348 EMAILS 
FROM EXISTING 
CUSTOMERS AND 
PROSPECTS.

WORK ORDERS

40,176

ANSWERED CALLS

106,305

2021 STATS

SUITE TURNS

4,515

ANSWERED EMAILS

125,463

VIEWINGS BOOKED

60,562

ANSWERED CHATS

8,952

In 2021, technology helped us across the 
spectrum, be it in the reduction of costs, 
the identification of opportunity, the 
improvement of service or the management 
of risk. It’s been a good year for us.

– NATHAN MCAULEY 
Chief Technology Officer, Avenue Living

TECHNOLOGY AS A MEANS FOR INTELLIGENT GROWTH
Selecting and implementing smart technology is vital to our operations and integral to our strategic growth strategy. Technology 
helps us reduce costs, capitalize on opportunities, improve service, and manage risk. We use technology to maintain vigilant work-
order fulfillment, address resident concerns, and improve communication between teams. As an active manager of properties in 20+ 
markets (and growing), managing our assets to our high standard requires integration, intelligence, and cross-functional systems. 
Embracing technology as we do gives us the edge we need to find even more efficiencies across our organization.

From the acquisition stage onward, we continue to see 
notable improvements from precise technology deployment. 
Technology helps us to swiftly scale and integrate new 
operations into our platform and allows us to smoothly pull all 
functional/divisional and regional teams together under our 
standardized umbrella of servicing.

Over the course of 2021, we continued to improve upon the 
customer experience with updates to the Avenue Living 
Communities website functionality, coupled with more 
sophisticated online portals that gave prospective customers the 
ability to visit our spaces virtually.

As COVID public health orders continued to limit site visits, 
viewings, and document signings, we knew technology was to 
become an even greater means of keeping our residents and 
employees safe and cared for. 

The technology solutions and case use examples below speak to 
how we have refined our processes, measurement, and reporting 
and demonstrate the continued spirit of discipline that allows 
us to consistently scrutinize and optimize our tech systems, our 
processes, and our training going forward.

• Implemented a new Yardi Scrum Process (to improve 
reporting and deliver more sophisticated data analysis to 
better inform decision making).

• Implemented the ICE Platform to upgrade our Customer 
Experience Centre (CEC), delivering more functional tooling, 
improved service and service reporting into the hands of CEC.

• Launched a virtual reality (VR) training course to help new 
Residential Portfolio Managers take a suite from the move-
out stage to the rent-ready stage. We also began using 
augmented reality to help train our maintenance staff.

• Through its partnership with Zenbase, ALC has helped 
develop a proprietary “rent now, pay later” fintech platform 
that empowers residents to pay rent on their schedule. This 
program has improved overall collections, reduced time 
spent on collections, and has received rave reviews from 
ALC residents.

SERVICE & MAINTENANCE
On-Going Improvements to Payment  

& Work Order Request Processes

NEW ACQUISITIONS/OWNERSHIP
Thorough Pre-Sale Risk Mitigation  
& Smooth Transfer of Ownership

RESIDENT & COMMUNITY RELATIONS
Faster Customer Response Times & Improved 
Connectivity with our Residing Communities

PROPERTY/SITE UPGRADES
Site & Unit Sophistication Upgrades
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OPERATIONS
Mini Mall’s growth has been fuelled by a strong focus on operational capabilities 
(including the development of a team of industry experts in facilities 
management and acquisitions) and the ability to leverage the Avenue Living 
platform to access legal and marketing services. Built-in industry expertise 
allows us to ensure a consistent, institutional-quality process and standard of 
technology across the portfolio. This includes upgrades in security, automation, 
and inventory systems that create efficiency in renting online, in-store, and 
across markets. This approach sets Mini Mall apart from “mom and pop” 
operators in the self-storage industry, who are often smaller and less able to 
invest the time and capital to innovate.

TECHNOLOGY
Mini Mall has developed a proprietary process to seamlessly integrate 
legacy-run self-storage assets. These improvements include: new security 
technologies like gate systems, security cameras, an SEO-enabled website 
and dynamic pricing software. This type of service is what is typically seen in 
A class locations ran by large institutions.

GROWTH OPPORTUNITY
Since inception in 2020, Mini Mall has acquired more than three million sq. 
ft. of storage space in 95 facilities across Canada and the United States. With 
current operations in seven provinces and five states, Mini Mall has quickly 
become a top-five self-storage operator in Canada and top-30 operator in 
the United States. Mini Mall has demonstrated the ability to source, acquire 
and integrate a significant number of assets into its operating platform 
seamlessly and at scale. 

TEAM MEMBERS 
ADDED

136

NEW SITES  
ACQUIRED

77

NEW MARKETS 
ENTERED

31

NUMBER OF 
RENTERS

21,000

*FIGURES AS OF APRIL 30, 2022

BUSINESS FUNCTIONS
Mini Mall’s operations are fully internalized with a team of self-storage experts that oversee all aspects of the business, including 
deal sourcing, underwriting and acquisitions, capital improvements, and the best-in-class operations team. Working to align 
their vision of bringing industry-leading technology to legacy-run assets across Canada and the U.S., the team provides storage 
solutions to optimize established operations. By enhancing these facilities with online rentals, automated gates, surveillance, and 
revenue management technology, Mini Mall has rapidly optimized asset yields per square foot, while acquiring assets well below 
replacement cost within its consolidation strategy.

Mini Mall Self-Storage was first established in Calgary in 1977 by Joseph Giuffre, who saw the potential for the self-storage industry 
in Canada. Throughout the 1980s, the company grew to include a portable storage business in Calgary, Vancouver, and Toronto 
and continued to build and operate self-storage facilities in various markets. In 2020, Anthony Giuffre, founder and CEO of Avenue 
Living and Joseph Giuffre’s son, took over the business his father built and re-branded it Mini Mall Storage Properties (“Mini Mall”). 
As of April 30, 2022, Mini Mall manages over 3.2 million square feet across 95 self-storage facilities in Canada and the United States, 
amounting to nearly $600 million in assets under management.

MINI MALL STORAGE
PROPERTIES

We will continue to bring modern technology, operational 
excellence, and real value to our customers and investors across 
North America.

– ADAM VILLARD,  
Chief Executive Officer, Mini Mall Storage Properties
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AVENUE LIVING REAL ESTATE
CORE TRUST
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CALENDAR RETURNS

2019 2020 2021 YTD (2022)

Class F 9.29% 8.55% 13.16% 4.80%

ANNUALIZED RETURNS

1 Year 3 Year Since Inception

Class F 14.34% 11.19% 9.85%

AVENUE LIVING REAL ESTATE CORE TRUST

Product Type Open-End Mutual Fund Trust

Target Total Return (10 Year) 8% - 12% per annum (net of fees)

Registered Eligible Yes

DRIP 2% Discount to NAV

Target Distributions $0.60 - $0.70 per unit per annum (by class)

Purchases Monthly - Last Business Day of Each Month

Redemptions Monthly - Last Business Day of Each Month

Note: Figures presented as of April 30, 2022

THE
STRATEGY

INVESTMENT STRATEGY

Since the first purchase of 24 doors in Brooks, Alberta, Avenue Living has scaled rapidly 
by applying a simple investment strategy of acquiring assets below replacement cost 
and finding value in markets others overlook. The Partnership acquires quality, legacy-
run, multi-family assets across Canada and the United States with stable occupancy that 
may require some capital upgrades. The Partnership continuously focuses on long-term 
portfolio stability through active sales and leasing, responsive services, and strategic 
capital improvements. Since 2017, the Partnership has been expanding its portfolio 
concentration in primary markets within the North American Heartland.

Avenue Living Real Estate Core Trust (the “Core Trust”) is a private real estate investment trust that provides exposure to multi-
family residential rental properties across over 20 markets in North America through the Core Trust’s investment in Avenue Living 
(2014) LP (the “Partnership”). With assets in both Canada and the United States, Avenue Living has strategically positioned itself to 
become the premier North American owner-operator of low-to-medium density residential assets that caters to a niche market 
within the multi-family universe called “workforce housing”. 

MULTI-FAMILY UNITS

13,424

ASSETS UNDER
MANAGEMENT

$2.71B+

ANNUALIZED RETURN SINCE 
INCEPTION (CLASS F)

9.85%

PROPERTIES

451

FIGURES AS OF APRIL 30, 2022
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KEY
ACQUISITIONS

GLENMORE ESTATES 
Glenmore Estates is a 193-unit 
apartment complex ideally located 
in the Palliser neighbourhood of 
South Calgary. 

PURCHASED: $38,000,000 CAD 

ASSET: Multi-family 

LOCATION: Calgary, AB 

UNITS: 193

JOHNSON MED CENTER 
This asset built in the mid-1970s, is 
a seven-minute walk to The Kansas 
University Medical Center and 
10-minute drive to the downtown 
core. Johnson Med Center is 
positioned well within our existing 
Kansas City portfolio.

PURCHASED: $7,500,000 USD  

ASSET: Multi-family 

LOCATION: Kansas City, KS 

UNITS: 72

CASE
STUDY
The Monroe  |  Colorado Springs

OPPORTUNITY

The Haven & Mallard Meadows represents a value-add 
opportunity and offers immediate scale in the attractive 
Colorado Springs market. 

The portfolio has been mismanaged and underfunded by  
current ownership, which has presented a value-add investment  
strategy to reposition through a strategic capital plan.

CAPEX INITIATIVE

Rebrand the portfolio and combine all six buildings into The 
Monroe, a cohesive and professionally managed community 
with central amenities.

A cost-conscious suite upgrade plan with exterior and 
common area improvements, totaling ~$2.4 million over a 
two-year period.

$6,700,000
Added fmv

179%
ROI

INVESTED CAPITAL ADDED FMV ROI

RETURN $2,405,002 $6,700,000 179%

RENTS PRE-CAPEX POST-CAPEX % RENT INCREASE 

AVERAGE GROSS $809 $1,014 25.3%

80% OF PROJECTS COMPLETED
BBQ AREA & PERGOLA |  EXTENSIVE IN-SUITE RENOVATIONS |  PET PARK  | OUTDOOR GYM

MARKET: Colorado Springs POST-CAPEX FMV: $14,100,000 PRE-CAPEX CAP RATE 5.21%

NUMBER OF UNITS: 128 POST-CAPEX FMV: $20,800,000 POST-CAPEX CAP RATE 5.30%

PRE-CAPEX POST-CAPEX

Invested Capital ROI *Avenue Living internal data presented as of April 30, 2022
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MINI MALL STORAGE
PROPERTIES TRUST
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CALENDAR RETURNS

2020* 2021 YTD (2022)

Class C 6.22% 13.21% 4.41%

ANNUALIZED RETURNS

6 Month (trailing) 1 Year 2 Year Since Inception

Class C 5.57% 15.49% 11.28% 10.91%

Note: Figures presented as of April 30, 2022. * Denotes partial period.

MINI MALL STORAGE PROPERTIES TRUST

Product Type Open-End Mutual Fund Trust

Target Total Return (10 Year) 12% - 15% per annum (net of fees)

Registered Eligible Yes

DRIP 2% Discount to NAV

Target Distributions $0.60 - $0.70 per unit per annum (by class)

Purchases Monthly - Last Business Day of Each Month

Redemptions Monthly - Last Business Day of Each Month

THE
STRATEGY

INVESTMENT OPPORTUNITY

Self-storage has historically offered a lower risk profile compared to other equity sectors 
and offers resilience through economic cycles. Within the United States and Canada, 
approximately 80 per cent of the self-storage market remains unconsolidated, offering 
substantial opportunity for MMSP to continue its consolidation strategy across North 
America. Internalized management and an operations-first focus enables Mini Mall to 
integrate assets seamlessly and adapt quickly in the face of changing operating conditions. 

Mini Mall Storage Properties Trust (“MMSP”) investment strategy is the consolidation of legacy run self-storage assets across 
North America. MMSP targets legacy run assets, often run as “cash and paper” businesses, and implements institutional quality 
operational strategies to improve asset margin. With a geographic focus across North America, the addressable market remains 
robust with target markets that exhibit strong storage demographic trends such as aging population, and a low supply scenario 
with a favourable square-foot-per-capita metric.

SQUARE FEET

3.2M+

ASSETS UNDER
MANAGEMENT

$633M+

ANNUALIZED RETURN SINCE 
INCEPTION (CLASS C)

10.91%

FACILITIES
95

FIGURES AS OF APRIL 30, 2022
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KEY
ACQUISITIONS

MINI-ENTREPOTS RIVE-NORD 
Mini-Entrepots Rive-Nord 
represents a 132,011 sq. ft. of self-
storage asset on a four-acre site 
located 30 minutes away from 
downtown Montreal. This asset 
presents tremendous opportunity 
for MMSP to establish a footprint in 
a new market.

PURCHASED: $40,000,000 CAD  

ASSET: Self-storage 

LOCATION: Sainte-Therese, QC 

UNITS: 1,310

SPACE PLACE STORAGE 
Space Place Storage consists of four 
sites located within undersupplied 
markets, offering over 73,000 sq. ft.  
of storage and under market rental 
rates. This portfolio offers increased 
exposure in secondary markets 
which is aligned with MMSP’s 
strategy. 

PURCHASED: $3,060,000 USD  

ASSET: Self-storage 

LOCATION: Greencastle, IN  

UNITS: 452

CASE
STUDY
4616 March Road  |  Almonte

OPPORTUNITY

LOCATION: 4616 March Rd, Almonte, ON  |  SQ FT: 34,950

WHY INVEST HERE?  
The property is approximately 4.86 acres in size and is 
improved with seven drive-up commercial self-storage 
buildings containing 245 storage units. The current zoning 
bylaw supports increasing the density on site.

CAPEX INITIATIVE

CAPITAL INVESTED: $685,632

WHAT WE DID 
Addition of two buildings containing 11,125 sq. ft. net  
rentable area.

29%
CAPEX ROI

PRE-CAPEX POST-CAPEX CHANGE

INCREASE SQ FT - 11,125 11,125

RENT PER SQ FT $1.47 $1.47 -

MONTHLY REVENUE - $16,354 $16,354

PRE-CAPEX POST-CAPEX

*Avenue Living internal data presented as of April 30, 2022
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AVENUE LIVING 
AGRICULTURAL LAND TRUST
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AVENUE LIVING AGRICULTURAL LAND TRUST

Product Type Open-End Mutual Fund Trust

Target Total Return (10 Year) 11% - 14% per annum (net of fees)

Registered Eligible Yes

Sunset Date December 31, 2023 (subject to ext. option)

Subscriber Limitations Canadian Citizens & Permanent Residents

Purchases Monthly - Second Thursday of Each Month

Redemptions Monthly - Second Thursday of Each Month

CALENDAR RETURNS

2019 2020 2021 YTD (2022)

Class A 14.85% 16.12% 18.04% 5.66%

ANNUALIZED RETURNS

1 Year 3 Year Since Inception

Class A 18.14% 13.14% 11.42%

Note: Figures presented as of March 31, 2022

THE
STRATEGY

INVESTMENT STRATEGY

The Agricultural Land Trust works with operators to identify projects that increase 
farmable acres and improve operational efficiencies to optimize revenue and value. The 
Trust continuously seeks additional revenue-generating opportunities such as oil and gas 
surface lease revenue, alternative energy projects, and gravel sales. According to Stats 
Canada and farmland pricing data, Canadian farmland has appreciated over 7.8 per cent 
per annum from 2010 to 2020 and Saskatchewan farmland has appreciated at 11.3 per 
cent per annum over the same period.

The Trust aims to enhance returns through the strategic use of leverage, setting it apart 
from industry peers. Saskatchewan has the lowest price per acre of farmland in Canada, 
due in part to provincially regulated ownership restrictions, from which the Agricultural 
Land Trust has obtained formal exemption.

The Avenue Living Agricultural Land Trust (the “Agricultural Land Trust”) provides investor exposure to agricultural land in 
Western Canada without operational exposure and seeks to achieve returns through rental revenue, capital appreciation, and 
land improvement. The Agricultural Land Trust invests in farmland and leases it to farm operators for cash rent, primarily in the 
province of Saskatchewan.

ACRES

82,800+

ASSETS UNDER
MANAGEMENT

$175M+

ANNUALIZED RETURN SINCE 
INCEPTION (CLASS A)†

11.42%

FARMS

83

FIGURES AS OF APRIL 30, 2022
†AS OF MARCH 31, 2022
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KEY
ACQUISITIONS

CABRI - HHT 
Located close to farmland the 
Trust already owned, Cabri was an 
off-market deal initiated thanks 
to our prior relationship with an 
existing tenant.

PURCHASED: $4,925,000 CAD 

ASSET: Farmland 

LOCATION: Cabri, SK 

ACRES: 1,942

CANTERRA - MULTI-FARM 
Purchased from a large institution 
liquidating their Saskatchewan 
portfolio. This presented an 
opportunity to expand acres under 
management by ~60 per cent in 
one acquisition.

PURCHASED: $53,470,744 CAD 

ASSET: Farmland 

LOCATION: Multi-location, SK 

ACRES: 29,495

CASE
STUDY
Lancer, Saskatchewan

OPPORTUNITY

MARKET: Lancer, SK  |  ACRES:  5,378 

WHY INVEST HERE?  
The Agricultural Land Trust typically targets a four per cent 
yield on rental revenue. The investment in grain-bin storage 
yielded a nine per cent return on investment based on an 
increase $0.25/bu.

CAPEX INITIATIVE

CAPITAL INVESTED: $500,000

WHAT WE DID 
Invested $500,000 of capital to build grain storage bins with 
183,000 bushels of storage capacity. The rental charge on 
the bins is $0.25/bu translating to an increase in $45,750 in 
annual revenue.

9%
CAPEX 
YIELD

PRE-CAPEX POST-CAPEX CHANGE

ANNUAL REVENUE  $529,250 $575,000  $45,750

FV  $12,750,000 $15,006,558 18%

PRE-CAPEX POST-CAPEX

*Avenue Living internal data presented as of April 30, 2022
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AVENUE LIVING REAL ESTATE
OPPORTUNITY TRUST
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CALENDAR RETURNS

2019 2020 2021 YTD (2022)

Class A 19.99% 12.95% 7.65% 1.48%

ANNUALIZED RETURNS

1 Year 3 Year Since Inception

Class A 6.06% 8.97% 13.92%

Note: Figures presented as of March 31, 2022

AVENUE LIVING REAL ESTATE OPPORTUNITY TRUST

Product Type Closed-End Mutual Fund Trust

Target Total Return (10 Year) 10% - 15% per annum (net of fees)

Registered Eligible Yes

DRIP 2% Discount to NAV

Target Distributions $0.08 per unit per annum

Purchases Closed

Redemptions Closed

The Avenue Living Real Estate Opportunity Trust (the “Opportunity Trust”) is a closed-end mutual fund trust that targets under-
performing multi-family assets balanced with stable, well-tenanted commercial assets. The Opportunity Trust currently owns 
retail, office, and industrial space across Alberta and Saskatchewan. 

THE
STRATEGY

INVESTMENT STRATEGY

The Opportunity Trust targets under-performing residential assets whose value can be 
increased through capital improvement, active management, and stabilization programs 
including suite upgrades, renewed building systems, and leasing programs to stabilize 
occupancy and improve net operating income. These properties benefit from the 
infrastructure already in place in Avenue Living Communities, which allows efficient and 
active management. The Opportunity Trust balances this investment through stable 
commercial assets with a strong and diversified tenant base.

Management consistently monitors real estate and capital markets with the goal of 
achieving the maximum disposition proceeds from each investment. This strategy 
targets the potential for higher capital returns than normally exhibited in other real 
estate strategies.

MULTI-FAMILY 
UNITS

1,061

ASSETS UNDER
MANAGEMENT

$252M+

ANNUALIZED RETURN SINCE 
INCEPTION (CLASS A)†

13.92%

COMMERCIAL 
SQ FT

460,490

FIGURES AS OF APRIL 30, 2022
†AS OF MARCH 31, 2022

54 AVENUE LIVING 55A YEAR OF GROWTH



KEY
ACQUISITIONS

BLUE SAGE TOWNHOMES 
Blue Sage Townhomes is a 41-unit 
townhome complex in Moose Jaw, 
Saskatchewan. Blue Sage fits very 
well within our high-performing 
existing portfolio in Moose Jaw.

PURCHASED: $4,100,000 CAD 

ASSET: Multi-family 

LOCATION: Moose Jaw, SK 

UNITS: 41

APPLEWOOD VILLAGE 
Applewood Village is comprised 
of seven apartment buildings 
built in 1976 (378 units) and 12 
townhome units built in 2016. 
Applewood is ideally located 
adjacent to Marlborough Mall and 
the Marlborough C-Train station in 
Calgary, Alberta.

PURCHASED: $63,500,000 CAD 

ASSET: Multi-family 

LOCATION: Calgary, AB 

UNITS: 390
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QUEBEC

SOUTH
CAROLINA

ALABAMA

KANSAS

COLORADO

WISCONSIN

INDIANA OHIO

MISSISSIPPI

ARKANSAS

TEXAS

NEW
BRUNSWICK

ONTARIO

MANITOBA

SASKATCHEWANALBERTA
BRITISH

COLUMBIA

AVENUE LIVING
FOOTPRINT

OPPORTUNITY 
TRUST

HEAD 
OFFICE

CORE 
TRUST

MINI MALL STORAGE 
PROPERTIES

AGRICULTURAL 
LAND TRUST

*FIGURES AS OF APRIL 30, 2022

BRITISH COLUMBIA
Cobble Hill
Cranbrook
Dawson Creek
Maple Ridge
Nelson
Sechelt 
Vancouver

ALBERTA
Airdrie
Bonnyville
Brooks
Calgary
Camrose
Cochrane
Edmonton
Grande Prairie
Lacombe
Lethbridge
Lloydminster
Medicine Hat
Ponoka
Redcliff
Red Deer
Sexsmith
Sherwood Park
St. Albert
Stettler
Strathmore
Wetaskiwin

SASKATCHEWAN
Abernethy
Aneroid
Antler
Assiniboia
Bankend
Blaine Lake
Calder
Churchbridge
Elrose
Elstow
Fillmore
Foam Lake
Golden West
Griffin
Harris
Indian Head
Lafleche
Lancer
Moose Jaw
Pleasant Valley
Pleasantdale
Poplar Valley
Prince Albert
Qu’Appelle
Regina
Saltcoats
Saskatoon
Swift Current
Tulleymet
Wallace
Yorkton

MANITOBA
Brandon
Winnipeg

ONTARIO
Almonte
Bracebridge
Cambridge
Carleton Place
Cornwall
Hawkesbury
Kemptville
Ottawa
Owen Sound
Toronto
Timmins
Waterloo

QUEBEC
Montreal
Sainte-Therese

NEW BRUNSWICK
Moncton
Saint John

COLORADO
Colorado Springs

KANSAS
Kansas City

TEXAS
Dallas

WISCONSIN
Madison

INDIANA
Cloverdale
Crawfordsville
Greencastle

OHIO
Cincinnati 
Loveland

ARKANSAS
Hot Springs

MISSISSIPPI
Lucedale
Moss Point

ALABAMA
Courtland
Moulton
Town Creek
Trinity

SOUTH CAROLINA
Little River

LOCATIONS


