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The Underwriters, as principals, conditionally offer the Common Shares, subject to prior sale, if, as and when issued by
the Company and sold by the Selling Shareholders and accepted by the Underwriters in accordance with the conditions
contained in the Underwriting Agreement referred to under “Plan of Distribution” and subject to the approval of certain
legal matters on behalf of the Company and the Selling Shareholders by Goodmans LLP and on behalf of the Underwriters
by Blake, Cassels & Graydon LLP. The Underwriters may offer the Common Shares at a lower price than stated
above. See “Plan of Distribution”.

In connection with the Offering, the Underwriters may over-allot or effect transactions that stabilize or maintain the
market price of the Common Shares at levels other than those which otherwise might prevail on the open market. See
“Plan of Distribution”.
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Maximum size or

number of securities available Exercise Period Exercise Price

Over-Allotment Option . . . . . . . . . . . . . k Common Shares 30 days following
the Closing Date

$ k per
Common Share

Total securities under option
issuable or sold to Underwriters . . . . . k Common Shares

30 days following
the Closing Date

$ k per
Common Share

There is presently no market through which the Common Shares may be sold and purchasers may not be able to
resell Common Shares purchased under this prospectus. This may affect the pricing of the Common Shares in the
secondary market, the transparency and availability of trading prices, the liquidity of the Common Shares, and the
extent of issuer regulation. An investment in the Common Shares is subject to a number of risks that should be
considered by prospective investors. See “Plan of Distribution” and “Risk Factors”.

Subscriptions for Common Shares will be received subject to rejection or allotment, in whole or in part, and the right is
reserved to close the subscription books at any time without notice. Closing of the Offering is expected to occur on or
about k , 2010 or such other date as the Company and the Underwriters may agree, but in any event no later than

k , 2010. A book entry only certificate representing the Common Shares will be issued in registered form to CDS
or its nominee and will be deposited with CDS on the Closing. A purchaser of Common Shares will receive only a
customer confirmation from the registered dealer that is a CDS participant and from or through which the Common Shares
are purchased.

All capitalized terms referred to above are defined elsewhere in this prospectus.
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ABOUT THIS PROSPECTUS

Reliance

Prospective investors should rely only on information contained in this prospectus. None of the Company, the Selling
Shareholders or the Underwriters have authorized any other person to provide prospective investors with different
information. If a prospective investor is provided with different or inconsistent information, the prospective investor
should not rely on such information. The information contained on Tricon’s corporate website is not intended to be
included in or incorporated by reference into this prospectus and prospective investors should not rely on such information
when deciding whether or not to invest in the Company’s Common Shares. None of the Company, the Selling
Shareholders or the Underwriters are making an offer to sell in any jurisdiction where an offer or sale is not permitted.

Historical Performance

Graphs and tables demonstrating the historical performance of the Company and its managed funds contained in this
prospectus are intended only to illustrate the effects of past performance. Historical performance, including without
limitation, statistical data and/or historical returns, is not necessarily indicative of future performance.

Market Data and Industry Forecasts

This prospectus includes market and industry data and forecasts that have been obtained from third-party sources and
other industry publications and publicly available information, as well as industry data prepared by Tricon’s management
on the basis of its knowledge of and experience in the industry in which Tricon operates (including management’s
estimates and assumptions relating to the industry based on that knowledge). Management’s knowledge of the industry
presented herein has been developed through its experience and lengthy participation in the industry. Management
believes that the industry data is accurate and that the estimates and assumptions related thereto are reasonable, but there
can be no assurance as to the accuracy or completeness of this data. Third-party sources generally state that the
information contained therein has been obtained from sources believed to be reliable, but there can be no assurance as to
the accuracy or completeness of such information. Although we believe it to be reliable, none of the Company, the Selling
Shareholders or the Underwriters have independently verified any of the data from third-party sources referred to in this
prospectus or analyzed or verified the underlying studies or surveys relied upon or referred to by such sources, or
ascertained the underlying economic assumptions relied upon by such sources.

Currency and Exchange Rate

Unless otherwise indicated, in this prospectus all references to “dollar” or the use of the symbol ‘‘$” are to Canadian
dollars, and all references to “US$” are to United States dollars.

The following table sets out: (1) the high and low rate of exchange in effect at the end of each of the following periods
based on the noon buying rate certified by the Bank of Canada; (2) the average rate of exchange for those periods, based on
the noon buying rate certified by the Bank of Canada; and (3) the rate of exchange for one United States dollar per
Canadian dollar in effect at the end of each of those periods.

2009 2008 2007

Year ended December 31

High . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.3000 1.2969 1.1853
Low . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0292 0.9719 0.9170
Average for Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.1420 1.0660 1.0748
End of Period. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0510 1.2180 0.9913

On March 30, 2010 the noon buying rate for one United States dollar per Canadian dollar published by the Bank of
Canada was US$1.00 = $1.0188. No representation is made that dollars could be converted into US$ at that rate or any
other rate.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains “forward-looking statements”. Statements other than statements of historical fact contained
in this prospectus may be forward-looking statements, including, without limitation, management’s expectations,
intentions and beliefs concerning anticipated future events, results, circumstances, economic performance or expectations
with respect to Tricon and its funds (and, in particular, IRRs and Unrealized Values of the funds) and the residential real
estate development industry, including Tricon’s business operations, business strategy and financial condition.

Wherever possible, words such as “may”, “would”, “could”, “will”, “anticipate”, “believe”, “plan”, “expect”,
“intend”, “estimate”, “aim”, “endeavour”, “project”, “continue” and similar expressions have been used to identify these
forward-looking statements. These statements reflect management’s current beliefs with respect to future events and are
based on information currently available to management. Forward-looking statements involve significant known and
unknown risks, uncertainties and assumptions. Many factors could cause Tricon’s actual results, performance or
achievements to be materially different from any future results, performance or achievements that may be expressed
or implied by such forward-looking statements, including, without limitation, those listed in the “Risk Factors” section of
this prospectus. Should one or more of these risks or uncertainties materialize, or should assumptions underlying the
forward-looking statements prove incorrect, actual results, performance or achievements could vary materially from those
expressed or implied by the forward-looking statements contained in this prospectus. Such risks include, but are not
limited to: risks related to our business, market conditions, investment performance, changes in the real estate market,
length of real estate investment periods, overall economic climate, project terms, environmental or other liabilities, loss of
key employees, level of control over projects, competitive pressures, overly-rapid growth, sustainability of growth,
financial and other reporting requirements as a reporting issuer, relevance of historical financial performance, insurance
coverage, succession planning, due diligence limitations, employee errors or misconduct, economic or credit crisis,
developer defaults, liquidity, removal of a fund’s general partner, risks related to the Offering, development of active
trading market, fluctuations in market price, and sales by the Existing Shareholders. See “Risk Factors” for a complete list
of risks relating to an investment in the Company. These factors should be considered carefully and prospective investors
should not place undue reliance on the forward-looking statements. Although the forward-looking statements contained
in this prospectus are based upon what management currently believes to be reasonable assumptions, the Company cannot
assure prospective investors that actual results, performance or achievements will be consistent with these forward-
looking statements. Such assumptions include, but are not limited to, Tricon’s future growth potential, results of
operations, future prospects and opportunities, the demographic and industry trends remaining unchanged, a stable
workforce, future levels of indebtedness and the current economic conditions remaining unchanged.

IRRs are based in part, and Unrealized Values are based solely, on Tricon’s projected cash flows for incomplete
projects in its funds. Such figures are derived through a process where the developers for projects in Tricon’s funds prepare
for Tricon detailed quarterly and annual budgets and cash flows projections for all incomplete projects which are based on
current market information and local market knowledge and, upon receipt of such information, Tricon reviews the
information and makes necessary downward adjustments or provides necessary contingencies based on its experience.
The Company believes IRRs and Unrealized Values are important measures in assessing the financial performance of its
funds. Without such measures, investors may receive an incomplete overview of the financial performance of such funds.
Investors are however cautioned that these measures are not appropriate for any other purpose.

The forward-looking statements contained in this prospectus are expressly qualified in their entirety by this
cautionary statement. These forward-looking statements are made as of the date of this prospectus and none of the
Company, the Selling Shareholders nor any other party involved in the Offering intends to, or assumes any obligation to,
update or revise these forward-looking statements to reflect new information, events, results or circumstances or
otherwise after the date on which such statement is made as to reflect the occurrence of unanticipated events, except as
required by law, including securities laws.
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Demographics

Canada’s housing market is expected to benefit from the country’s favourable immigration policy, demand for new
housing from the post-teen echo-boom generation and the baby boom generation who are both downsizing and seeking
second homes. Canada expects to admit 240,000 to 265,000 new immigrants in 2010, approximately 40% of whom are
expected to settle in the Greater Toronto Area. These new immigrants are not only aspiring real estate owners, but also are
typically very comfortable with living in urban environments and relatively small spaces, factors which have driven new
Canadians to embrace the downtown cores of both Toronto and Vancouver. Demographic trends, when coupled with
Vancouver’s natural geographic boundaries and Toronto’s green-belt policies, have led to the increased urban
intensification of both cities which is expected to continue throughout the next couple of decades. Calgary and Edmonton
have also seen significant population growth due to the strength of their respective economies, fuelled in part by strong
commodity and oil prices. This has led to the continued growth of the housing markets in these cities, both of which still
offer relatively affordable suburban subdivisions within an easy commute of the major employment nodes.

Overview of the United States Residential Market

Overview

The United States “for-sale” real estate housing market is believed by many industry experts to have bottomed out;
however, it continues to be challenged by foreclosures and high levels of mortgage delinquency. As a result, United States
housing starts were at record low levels in 2009 and nearly two-thirds below the 10-year average of 1.5 million according
to the United States Census Bureau, as depicted in the chart below.
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Management believes that at some point the market will recover and is likely to revert to its historical level of new
home starts (for example, there were at least 1 million new home starts per year for nearly 50 years, from 1959 — 2007).
This thesis is supported by significantly reduced levels of inventory and increased affordability from the peak of the
previous cycle. According to the United States Census Bureau, new home inventory has declined from 570,000 homes in
August 2006 to 233,000 homes in December 2009, a decline of nearly 60%. Similarly, according to the National
Association of Realtors, existing home inventory has declined from 4.6 million homes in July 2008 to 3.3 million homes
in December 2009, a decline of 28%.
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United States Median Single Family Home Prices
(1971-2009)

United States Housing Affordability(1)

(1971-2009)
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Note:
(1) Affordability represents the percentage of the median priced home that the median household can afford and is measured assuming a 30-year

standard conforming loan with 20% down payment at the prevailing effective interest rate and that 25% of family income is spent on housing.
Analysis uses December information in each year and assumes no median family income growth for 2008 and 2009.

Declining home prices and generationally low mortgage rates have significantly improved affordability levels and
currently enable a household earning the median income to afford approximately 160% of the median priced home. This
represents an increase of over 50% from the trough affordability of the previous housing cycle, as depicted in the chart
above.

Management believes that strong affordability levels over the next few years should also help the market clear the
substantial “shadow inventory” of resale homes, consisting of homes that are in or nearing foreclosure or are REO and
held on bank balance sheets. Despite a potentially prolonged market recovery, we believe that there will continue to be
many excellent distressed investment opportunities in the United States “for sale” real estate sector as banks and other
“forced” land sellers liquidate their real estate assets at substantial discounts.

Size of Market

The residential real estate development market is one of the drivers of the United States economy and has historically
represented approximately 4% to 5% of gross domestic product. Based on 10-year annual average housing starts of
1.5 million (consisting of 1.2 million single-family starts and 0.3 million multi-family starts), the market for the provision
of financing for United States residential real estate development is estimated to be approximately US$115 billion per
year, with the “for-sale” real estate sector accounting for approximately 90% of this market. Publicly-traded developers
account for approximately 25% of the house-building market with the remainder severely fragmented among private and
typically regional developers and builders.
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Size of United States Housing Subordinate Loan/Equity Market
Based on 10-Year Average Housing Starts (2000-2009)

Component
Subordinate Loan/

Equity Requirement

(US$ in billions)

Residential Land Development(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 23
Single-Family Homebuilding(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 76
Multi-Family Construction(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 16

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $115

Notes:

(1) Based on 10-year average single-family starts of 1,226,500 (United States Census Bureau), December 2009 average new home price of
US$274,400 (United States Census Bureau), and management’s estimates of the following: typical homebuilder profit margin of 10%; lot
representing 25% of home cost; and 70% senior financing used for lot development.

(2) Based on 10-year average single-family starts of 1,226,500 (United States Census Bureau), December 2009 average new home price of
US$274,400 (United States Census Bureau), and management’s estimates of the following: typical homebuilder profit margin of 10%; and 75%
senior financing used for new home construction.

(3) Based on 10-year average multi-family starts of 309,830 (United States Census Bureau), December 2009 average resale condominium price of
US$216,500 (National Association of Realtors), and management’s estimates of the following: typical developer profit margin of 20%; and 70%
senior financing used for condominium construction.

Demographic Trends

The positive longer-term outlook for the United States housing market is driven by very strong demographic trends,
which include strong expected absolute population growth, the aging of the echo-boom generation (currently aged 10-29),
increased home ownership by minorities, decreasing household sizes, the movement back to urban centres, and increased
demand for second homes by baby boomers. The Harvard Joint Center for Housing Studies (“Harvard”) projects that
household formation will average 1.25 million to 1.48 million per year from 2010 to 2019; management estimates that
when mortgage delinquencies/foreclosure rates stabilize, annual housing demand is expected to be in the 1.6 to
1.8 million range (when demolitions are factored in), necessitating the production of at least the historical average
annual level of 1.5 million homes. Furthermore, Harvard believes that the echo-boom generation, which has five million
more members than the baby boom generation, will reinvigorate the housing market. This cohort is already beginning to
relocate to urban centres because of social and professional opportunities and is expected to continue to lead the
movement back to the city, which management expects will drive strong demand for in-fill, multi-family construction
(both condominium and rental) over the next decade.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following management’s discussion and analysis of financial condition and results of operations (the “MD&A”)
of Tricon Capital Group Inc. (“Tricon” or the “Company”) is prepared for the three years ended December 31, 2007,
2008 and 2009. The MD&A should be read in conjunction with the consolidated financial statements of Tricon and
related notes included elsewhere in this prospectus. The consolidated financial statements were prepared in accordance
with IFRS and are presented in actual Canadian dollars. With respect to certain forward-looking statements contained
herein, see the “Special Note Regarding Forward-Looking Statements” section included elsewhere in this prospectus. The
results of operations, business prospects and financial condition of the Company will be affected by certain risk factors
described elsewhere in this prospectus. See “Risk Factors”.

Overview

Tricon is a leading provider of financing (typically in the form of participating loans which consist of a base rate of
interest and/or a share of net cash flow) to North America’s real estate development industry with a specific focus on
residential land development, single-family homebuilding, multi-family construction and retail developed in conjunction
with residential projects.

Most Recent Financial Results

After adjusting for inter-company Contractual Management Fee income between the years 2008 and 2009, our net
income before taxes for the year ended December 31, 2009 (“Fiscal 2009”) was $400,000. The pre-tax loss for Fiscal 2009
was $1,512,049. Furthermore, since we were privately-held during the period under review, we paid out the majority of our
surplus cash flow as discretionary management bonuses for tax planning purposes. Management is of the opinion that
adjusting our financial statements to eliminate the discretionary bonuses and non-recurring items, as well as the internal
Contractual Management Fees mentioned above, provides a more meaningful indication of the Company’s financial
performance. After making the adjustments described above, Adjusted Net Income for Fiscal 2009 was $5,755,288 versus
$7,089,126 for the year ended December 31, 2008 (“Fiscal 2008”), primarily as a result of lower Contractual Management
Fees and Performance Fees received in Fiscal 2009. Please see “Financial Results” below for a detailed explanation.

Our business uses a number of terms that are non-IFRS measures. Such terms are defined under “Non-IFRS
Financial Measures (Key Performance Indicators)” below.

Non-IFRS Financial Measures (Key Performance Indicators)

We measure the success of our business by several key performance indicators which are not recognized under IFRS.
These indicators should not be considered an alternative to IFRS financial measures such as net income. Non-IFRS
financial measures do not have standardized definitions prescribed by IFRS and are therefore unlikely to be comparable
with other issuers or companies. Our key performance measures are: Assets Under Management, EBITDA, Adjusted Base
EBITDA, Adjusted EBITDA and Adjusted Net Income.

Assets Under Management

“Assets Under Management” is defined as capital commitments by investors in the funds managed by Tricon which
are paying Contractual Management Fees and includes syndicated investment commitments. During a fund’s Investment
Period, Assets Under Management is calculated as the capital commitment by the investors of the fund and related
syndicated investments. After the expiry of the Investment Period, Assets Under Management is calculated on the lesser
of: (a) the fund’s capital commitment, and (b) net partners’ capital plus unpaid preferred return on capital (typically 8% to
10% per annum). Assets Under Management for syndicated investments is calculated as the capital commitment amount
net of realized value.

EBITDA

“EBITDA” refers to earnings before interest expense, income taxes, depreciation and amortization. EBITDA is a
standard measure used in the industry by management, investors and investment analysts in understanding and comparing
results. We believe this to be an important measure in assessing our ongoing business performance.

Adjusted Net Income

“Adjusted Net Income” refers to Adjusted EBITDA net of amortization expenses and income tax expenses.
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