
Monthly Returns (Class F - USD)(2)

(%) Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 1.0 1.0 0.9 1.0 0.9 0.9 1.0 1.0 0.9 0.9 1.0 1.1 12.2
2024 1.3 1.3 1.2 1.1 1.1 1.9 1.1 1.1 1.2 1.2 1.1 1.0 15.6
2023 0.9 -1.2 1.1 1.2 1.1 1.4 1.5 1.1 1.1 1.2 1.0 1.0 12.0
2022 - - - - - - - - - 0.3 3.6 1.2 5.2
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PR%F CAPITAL(1) 

1| RARE OPPORTUNITY FOR EXPOSURE TO ATTRACTIVE MEDICAL RECEIVABLE LOANS
Medical providers in the United States face a particular problem with personal injury cases. The 
problem is that while treatment for personal injuries must be provided immediately, insurance claims
may take months (or potentially years) to settle. This lag in payment to the medical providers creates
uncertainty around them meeting near-term financial obligations such as salaries, rent, and other
recurring expenses. Acting responsibly, these clinics are prepared to borrow at attractive rates against 
a small amount of their medical receivables to maintain adequate cash balances. 

While the ultimate payees of the receivables are AAA rated insurance companies, and while all claims 
are supported by law firms that are paid upon success (leading them to back only quality claims) - 
uncertainty around payout timing and payout amounts makes it difficult for conventional lenders to 
lend to these clinics. Recognizing this inefficiency, Proof offers flexible loan and profit sharing 
agreements that provide appropriate flexibility to medical providers in exchange for solid security and 
attractive returns to investors.

WHY INVEST?

The Proof Capital Medical Receivable Yield Fund is a thematic investment opportunity giving investors 
direct exposure to secured high yield loans and profit sharing agreements backed by insured, high quality 
North American medical receivables. 

LIQUIDITY & CASH YIELD
Proof’s Medical Receivable Yield Fund enjoys an open-ended fund structure that allows investors to 
redeem their investment at the end of any month. As such, investors are not required to “lock-up” their 
funds for long periods, and they maintain the flexibility to redeem to meet their own liquidity needs. In 
addition, investors have the option EITHER to have returns paid out in cash on a monthly basis OR to 
have returns reinvested and compounded. This election can be changed at any time. 

3|  LOW CORRELATION TO PUBLIC MARKETS
Proof believes that real diversification is best achieved by investments in tangible alternative 
assets that have low correlations to the public markets. Rationally, there is a strong argument to 
be made that returns driven by medical claims fit the bill perfectly. Rain or shine, good markets or 
bad – people get sick and get hurt, and insurance companies pay medical providers regardless of 
market cycles. Since inception, Proof’s Medical Receivables Yield Fund has had less than a 0.1 
correlation to the S&P TSX. This low correlation is core to our investment thesis, and we believe 
makes this series a prudent addition to any portfolio.

4|

2| DOUBLE DIGIT RETURN POTENTIAL   
Since inception, the net annualized return for the Proof Capital Medical Receivables Yield Fund is 
13.9% - versus the 3.45% yield-to-maturity of the S&P Canada Aggregate Bond Index as at 
December 31st, 2025. While future returns cannot be guaranteed, Proof is targeting annual returns 
of 11-15% for investors going forward (net of fees & expenses).

PERFORMANCE HISTORY



INVESTMENT PHILOSOPHY

Access to Alternative Asset Classes

LESS-EFFICIENT
MARKETS

Challenged access-to-
capital can create 

special situations in 
which assets are worth 
more than companies. 

Proof Funds exploit 
market inefficiencies that 

create such 
opportunities.

LIQUIDITY IS
OVERPRICED

Quality, less-liquid long 
term investments can 

be very rewarding. 
Proof Funds focus on  

long term investments, 
but are still able to offer 

investors  monthly 
liquidity.

HIGH-QUALITY 
INTERNAL 

DEAL FLOW

Proof leverages high 
quality internal deal 

flow focused on 
private, event-driven 

special situations.

REAL
DIVERSIFICATION

Real diversification is 
best achieved by 

investments in 
tangible alternative 

assets that have low 
correlations to the 

public markets.

|1|

Through the Proof Capital Family of Funds, Proof offers access to alternative asset classes that can offer both higher return 
potential and lower expected volatility relative to traditional public markets. Until now, we believe limitations on private wealth 

has prevented non-institutional investors from capturing the full benefit of private investments in alternative assets.
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1. Qwest Investment Fund Management Ltd. (“QIFM”) is the registered Investment Fund Manager and Portfolio Manager for the Proof Capital Alternative Income Fund, the Proof Capital Alternative Growth Fund, the Proof Capital 
Balanced Growth & Income Fund, the Proof Capital Medical Receivables Yield Fund, and the Proof Capital Special Situations Fund (the “Proof Capital Family of Funds” or “Proof Funds”). QIFM is a Portfolio Manager, Investment 
Fund Manager and Exempt Market Dealer registered in the provinces of Alberta, British Columbia, Manitoba, Nova Scotia, Ontario, Saskatchewan and Quebec. QIFM is also registered as an Investment Fund Manager in 
Newfoundland and Labrador. Cameron Reid is registered as an Advising Representative (Portfolio Manager) with QIFM, and acts as the Advising Representative (Portfolio Manager) for the Proof Capital Family of Funds. Mr. Reid is 
also the Chief Investment Officer of Proof Capital Inc. (“Proof Capital” or “Proof”). Proof is the promoter of the Proof Capital Family of Funds. 

2. Proof Funds also have Class A units which bear a 1% annual trailer fee. In addition, the Fund makes monthly and quarterly distributions on its Class P units. See the Proof Funds offering memorandums for details.
3. The S&P/TSX index was chosen as a benchmark for the Canadian equity market. While the Fund uses this index for long-term performance comparisons, it is not managed relative to the composition of the index.
4. Inquires with respect to Proof Funds will be responded to by a registered dealer or a registered advisor at QIFM.
‘‘Past performance may not be indicative of future results. Historic returns are calculated on a time weighted basis net of all fund expenses. These returns are provided for general information purposes and may not be indicative of
future performance. Third party information contained herein has been collected from sources deemed to be accurate, but cannot be guaranteed. The information and opinions set out herein are effective as at the date of publication and the
Fund does not undertake to advise the reader of any changes. Forward-looking statements are provided to allow potential investors the opportunity to understand beliefs and opinions in respect of the future so that they may use such beliefs
and opinions as one factor in evaluating an investment. These statements are not guarantees of future performance, and undue reliance should not be placed on them. Such forward-looking statements necessarily involve known and unknown
risks and uncertainties, which may cause actual performance and financial results in future periods to differ materially from any projections of future performance or result expressed or implied by such forward-looking statements. Although
forward-looking statements contained in this document are based upon what Proof Capital believes are reasonable assumptions, there can be no assurance that forward-looking statements will prove to be accurate, as actual results and
future events could differ materially from those anticipated in such statements. The reader is cautioned not to place undue reliance on forward-looking statements. Qwest Investment Fund Management Ltd. (‘QIFM’) is the registered
Investment Fund Manager and Portfolio Manager for the Proof Capital Family of Funds. QIFM is a Portfolio Manager, Investment Fund Manager and Exempt Market Dealer registered in the provinces of Alberta, British Columbia, Manitoba, 
Nova Scotia, Ontario, Saskatchewan and Quebec. Qwest is also registered as an Investment Fund Manager in Newfoundland and Labrador. Cameron Reid is registered as an Advising Representative (Portfolio Manager) with QIFM, and acts
as the Advising Representative for the Proof Capital Family of Funds. Jeremy Kaliel is an Associate Advising Representative (Associate Portfolio Manager) and Dealing Representative with Qwest Investment Fund Management Ltd. under 
the supervision of Cameron Reid.  Important information with respect to the Proof Capital family of funds is set out in the Funds’ offering document, trust agreements and subscription documents which should be reviewed prior to investment.
This document is provided for general information purposes and is not intended to be a solicitation.’’
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