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Forward Looking Information L

This presentation may contain forward -looking information within the meaning of applicable Canadian securities laws, including s tatements regarding the business and
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expectations and are subject to a number of risks and uncertainties that may cause actual results to differ materially from t hos e contemplated by the forward -looking statements.

Some of the factors that could cause such differences include legislative or regulatory developments, competition, technology ch anges, global market activity, interest rates,

changes in government and economic policy, general economic conditions in geographic areas where MCAN operates and the impact of,, and responses to, a pandemic. Often, but

not always, forward -Keet dAF dARe&BAAde A OQOAA kN dDNAAJGRENDZ k™ At N ?2r N eR I HNODNR kr KQtA AAA NJDERA " RGN r % ki NBAd NNURN R X nXete dy /
variations of these or similar words or other expressions that are predictions of or indicate future events and trends and th at do not relate to historical matters.

The Company cautions readers not to place undue reliance on forward -looking statements when making decisions, as many risks and uncertainties could cause actual results,

NNERe eaBAAQN eax AQt gNWNBNAAr Ae kN BAAN&EdAAAr DHRRNENAA RaEeB AAT nBRA de\N\R eaah\Br AoaAdper AR RipAaCBARY DAV A AN BeNr AN YDA
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expectations on how the future will impact financial performance of the Company, and as such, these statements may not be app rop riate for purposes other than this presentation.

The Company does not undertake to update any forward -looking statements, whether oral or written, except as required by securiti es laws.

Non -GAAP and Other Financial Measures

This investor presentation references a number of non g! ! AADZeant Ne RGQAAANOQOGQAA BNAr ? &aNr AADZ arAanat Buch as returian avidrage sharéhdldersse Bn AAT yr  n
equity, spread of corporate mortgages over term deposit interest and expenses, net corporate mortgage spread income, and book value per common share. These measures are not

calculated in accordance with International Financial Reporting Standards ("IFRS"), are not defined by IFRS and do not have s tan dardized meanings that would ensure consistency and

comparability between companies using these measures. These metrics are considered to be non -GAAP and other financial measures and are defined and reconciled to the most

directly comparable IFRS measure in the "Non g! ! @ AADZ Arnt N f dAAANQQAA TNAr?2&ENrS r NOAde A e BnSEDAR+ at evRw skdarpluscc & which section JFEA! A

Is incorporated herein by reference.


http://www.sedar.com/
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Residential lending exclusively Real estate and residential CDIC -insured investment
with mortgage professionals. construction -based financing and solutions.
iInvestments.



INVESTING IN COMMUNITIES
AND HOMES FOR CANADIANS

How we Invest

A homeownership through mortgage lending.

A residential construction lending for borrowers
building homes.

A a portfolio of long -term REIT investments expertly
managed.

A private investment funds focused on lending and
developing homes.

A our ownership interest in MCAP, privately owned
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Our Vision is to be the preferred mortgage lender and investor within
our chosen real estate markets in Canada.

Our Mission

every day Is to deliver sustainable growth and value for our
stakeholders through:

A relationship -driven mortgage lending and investing.

A quality work from an expert, engaged and committed team.

A dedication to excellence in service of our clients, our colleagues, and our community.




iversity and inclusion cowering our ONE team mindset.
isk managers are in all of us.

nnovate, lean in to optimize and grow our business JrOge’rher.

aluing a respectful, colluborative and relationship-focused team.

mpowered to act like an owner, think like a customer.



MCAN at -a-glance: June 30, 2023

$4 AB Total Assets

(+9% from December 31, 2022)

Market Capitalization
$539 M (+5% from DecerEl)ber 31, 2022)

YTD Net |
$ 3 9 : 2 M (+100% froren YTr;)CQ(;rZTZ)§2)

YTD Net Corporate Mortgage
$417|\/| Spread Incorﬁe : J99

(+69% from YTD Q2 2022)

0 YTD vRetu\rn on Averqge
15.51% Nt AENt e ADNGEry Me? A"

Data presented for the six months ended June 30, 2023, except as otherwise noted

1Considered to be anon -GAAP and other financial measure. For further details, refer to the "Non -GAAP and Other Financial Measure  s" section of this investor presentation.
Non -GAAP and other financial measures and ratios used in this document are not defined terms under IFRS and, therefore, may not be comparable to similar terms used by
other issuers.



N\

1T>! ., yr =21t dANrr TeDANA M

Uniquely structured as a flow  -through Mortgage Investment LONG TERM
>e Ene EAMIGEA u X OBJECTIVES
A not taxed at the corporate level
A distributes all taxable earnings annually ASustained 10%
A 67% of non -consolidated tax assets required to be held in avefaﬁe fnnual
: : growth or assets
residential mortgages and cash Y S ivion g
ROE
Federally Regulated Financial Institution since 1991 A Sustained and
A strong governance and risk management practices throughout prudent dividend
the company growth

A lower cost of liability funding vs MIC peers
A experience managing the business through many housing and
real estate cycles

>t dr A feaEeaf AT N uUAWNrABNAA > elagredaxmd e (Canadd)]AING idJa flew\ BiliMomgh aehidle that is able to deduct from income for tax purposes
dividends paid within 90 days of year -end. The Company expects to pay sufficient dividends to ensure that it is not subject to income taxes in the MIC entity. MCAN would be
subject to tax at a statutory tax rate of 38% to the extent that it does not pay sufficient dividends to eliminate its taxabl e income.



MCAN Value Proposition

We differentiate ourselves from MIC peers with:

1. A lower risk profile; and

2. Higher returns driven by lower funding costs.

We differentiate ourselves from OSFI -regulated peers with:

1. Our construction and other investment portfolio focus.

Investment Portfolio a

LRI EREIIEED LS. Attractive Financial
Source of Nascent

with Strong )
Fundamentals Profile & Growtn Value

Seasoned
Management Team
with Industry Track

Record

Consistent and
Attractive Dividend
Income




MCAN Value Proposition M

A $4.4 billion of total assets , Including $2.2 billion corporate mortgage portfolio, $1.8 billion
securitized mortgage portfolio and meaningful corporate investments

A100% owned origination platform (MCAN Home) , deep third -party originator and broker
relationships, strong construction and commercial book and diverse investments portfolio

Unique Business A Unique corporate structure as the only Mortgage Investment Corporation (MIC) that is OSFI -
Model with Strong regulated
Fundamentals

A Lower risk profile than peer MICs with access to low -cost deposit funding , efficient
management of balance sheet and business processes and securitization market

A As a MIC, not taxed at the corporate level

A As an OSFI -regulated entity, have  strong risk management and governance practices

o)
Attractive A Long term average corporate asset growth above 10% target

Financial Profile & ARVE én~n n~nnpne ENA?@E&A oA AW NacPFIS5186t ANt e ADNEry Neoe? AT
Growth

~ ~

Adndu AWNEAFT N nn r NAce &ENA?aEA e A AW NEAT N rt AeNt e ADNaEry Ne?d

Data presented at June 30, 2023
1Considered to be anon -GAAP and other financial measure. For further details, refer to the "Non -GAAP and Other Financial Measure  s" section of this investor presentation. Non -GAAP and other financial
measures and ratios used in this document are not defined terms under IFRS and, therefore, may not be comparable to similar t erm s used by other issuers. 8
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MCAN Value Proposition M

L

A ~14% ownershipin MCAP R >AANADAyr AKAAx?i Nrn gADANNNADNAA Beacai AT N RdA
Investment Portfolio owned by CDPQ), generates substantial income and represents a significant source of growth
a Source of Nascent A Unique opportunity for investors to participate in top tier private real estate investment
Value vehicles

A Expertly managed portfolio of REIT securities held for current return and capital appreciation
Seasoned A Driven management team with significant experience in leadership positions at marquee
Management Team companies across Canadian financial services and real estate sectors
with Industry Track
Record A Track record of managing higher growth businesses with diversified capital structures

A History of recurring regular dividends
A Current quarterly dividend of $0.38 per share

Consistent and
Attractive Dividend A Special stock dividend of $0.97 per share declared and distributed in March 2022 2

Income

A Dividend yield of approximately 9.6% Land 10 -year total shareholder return of approximately
11% (annualized)

Data presented at June 30 , 2023

1Based on closing price of MCAN common shares on the TSX of $15.36 on June 30, 2023.
2MCAN expects to have taxable income per share greater than regular cash dividends for 2023 9



Business Model That Produces Results

MORTGAGE ASSETS ($M)

53,878

53,691 I
02 2023

2020

m Vortgage Aszets

NET INCOME ($M )

Strong asset growth

Historically negligible loan losses in the last 10
years

IConsidered to be a non

i

5544

L5544

5429

539.2

20022 YTD 12 2023

AVERAGE RETURN ON
io!l é MOA-EMéfnrny! MéCuy h

-GAAP and other financial measure. For further details, refer to the "Non
presentation. Non -GAAP and other financial measures and ratios used in this document are not defined terms under IFRS and, ther
to similar terms used by other issuers.

Profitable growth driven by optimized
funding and operating leverage

165.95%
15 1% 15.5%
13.1%
12.5%
2019 2020 2021 2022 YTD 02 2023
m Average ROE

Highly efficient and risk  -managed
balance sheet driving attractive ROE

-GAAP and Other Financial Measure s" section of this investor

efore, may not be comparable



32-Year History of Attractive Dividends
Paying dividends since 1992

0.33
0.03
1.09 1.12 1.13 1.17

2012 2013 2014 2015 2016 2017 2018

m Regular Dividend per Share m Special Stock Dividend per Share

2019

2020 2021

m Extra Cash Dividend per Share

2022

YTD 2023

13



Strong Total Shareholder Return

Total
Shareholder

Return

Source: Bloomberg

1Total shareholder return is adjusted for reinvested dividends; trading data as at

June 30, 2023.

14



Diversified Quality Mortgages and Other Investments

Mortgage Portfolio and Other Investments

$4.4B

Total
Assets

Data presented at June 30 , 2023
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