
ATOQ OPPORTUNITIES LIMITED PARTNERSHIP 
CONFIDENTIAL INVESTMENT MEMORANDUM

1



TABLE OF CONTENTS

MISSION STATEMENT      3

SUMMARY OF TERMS      4

PRINCIPALS OF ATOQ CAPITAL    6

ADVISORY COMMITTEE     7

EXPERTISE AND HISTORICAL PERFORMANCE

  Development       8

  Healthcare       10

  Cycle-Resistant Investment Strategy   12

INVESTMENT OBJECTIVES     13

ACQUISITION FOCUS      15

HEALTHCARE REAL ESTATE (HRE)    16

HRE CYCLE-RESISTANT STRATEGY    17

LENDING FOCUS       18

DISCLAIMER       19

CONTACT INFORMATION     21



Atoq Opportunities Limited Partnership is a real estate 
investment vehicle aimed towards achieving above average 
market returns by utilizing existing expertise and proven 
strategies to capitalize on current economic conditions in 
Western Canada.

MISSION STATEMENT
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SUMMARY OF TERMS

Fund Name [ATOQ OPPORTUNITIES LIMITED PARTNERSHIP]

General Partner [Atoq Opportunities GP Ltd.]

Target Fund Size $50,000,000

Minimum Capital 
Commitment

The minimum Commitment by each LP will be $200,000. 
The GP reserves the right to accept Commitments of 
lesser amounts.

GP Contribution 2% of all Institutional Commitments, to a maximum of 
$2,500,000.

Eligible Investors “Accredited Investors”, as defined in NI 45-106.

Fund Term Five years from Final Close, unless extended for an 
additional year with Advisory Board approval.

Purpose Lend capital to [Atoq Capital Inc.] to facilitate the:

• Acquisition, operation and development of real  
 property in Western Canada; and
• Creation of credit facilities that provide  
 financing to borrowers in Western Canada.

ROFR LPs will have a right of first refusal to participate 
in all future fundraising activity conducted by Atoq 
Opportunities Limited Partnership.

Fund Objective Limited partnership that aims to take advantage of 
current economic conditions that have created a 
favourable acquisition and lending environment.
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Fund Name [ATOQ OPPORTUNITIES LIMITED PARTNERSHIP]

Target Returns 17-20%* Gross Projected IRR
1.8x-2.0x Gross Projected Equity Multiple* 
30-50% of returns in Cash-on-Cash Yield

Investment Period 3 years from Final Close, with the exception of lending 
activities which shall continue till expiration of Fund Term 
at GP discretion.

Distributions Projected 3% annual dividend distributed quarterly 
from end of Investment Period onwards, subject to GP 
discretion.

Disposition Period Upon expiration of Fund Term.

Profit Participation 1st:  9% Preferred Return on Contributions
2nd:  100% of Cumulative Capital  
 Contributions Returned 
3rd:  50%/50% to GP/LPs respectively Until GP  
 Receives 20% of Cumulative Distributions
Thereafter: 20%/80% to GP/LPs respectively

Leverage Target leverage of 60% – 70% at the property level.

Management Fees Annual Management Fee of 1.75% payable monthly in 
arrears; calculated on Committed Capital during the 
Investment Period and on Invested Capital thereafter.

*Gross Projected IRR” and “Gross Projected Equity Multiple” do not include the fees and expenses incurred 

by Atoq Opportunities GP Ltd., management fees or general partner carried interest. “Gross Projected IRR” 

and “Gross Projected Equity Multiple” represent consolidated property- level cash flows, including sold 

properties, through projected disposition dates for all Atoq Opportunities Limited Partnership properties.
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PRINCIPALS OF ATOQ CAPITAL

DR. AKASH VILLING, DMD, FRCD(C)
Akash Villing is a healthcare professional with extensive experience in cycle-resistant real estate 
investing. Mr. Villing is a second-generation real estate investor and developer. Mr. Villing focuses 
on resilient real estate asset classes, with a long term buy and hold strategy. Prior to co-founding 
Atoq Capital, Mr. Villing was involved in both commercial and residential development, applying his 
knowledge of community healthcare needs as a core covenant in his investing strategy. Mr. Villing 
views this investment strategy as a tool to provide stability to communities by bringing stable tenants 
to areas in need of their services. Combining his passion for real estate investing, and his life-long 
commitment to healthcare has provided the ideal synergistic approach to capital allocation. Applying 
his deep understanding of the operational challenges in the healthcare sector, Mr. Villing is committed 
to healthcare as an asset class which has consistently shown an ability to endure both bullish and 
bearish economic cycles. Mr. Villing received both his B.Sc. and DMD from the University of British 
Columbia before completing his surgical residency in OMFS at the University of Washington.

DHARAM DHILLON, JD
Dharam Dhillon is a real estate and banking lawyer with experience in all aspects of real estate 
development in Canada. Mr. Dhillon is a second-generation real estate investor and developer. Mr. 
Dhillon’s investment philosophy focuses on securing stable recurring revenue streams for projects and 
optimally deploying leverage accordingly to maximize shareholder value. Prior to co-founding Atoq 
Capital, Mr. Dhillon was involved in a variety of development projects including residential subdivisions, 
high-rise and mid-rise towers (for all uses including office, residential and commercial), mixed-use 
buildings, townhouse communities, and single-family dwelling houses. Mr. Dhillon received his B. Kin 
from the University of British Columbia and his Juris Doctor from the University of Alberta, where he 
served in various executive roles including President of the Law Students’ Association. Mr. Dhillon 
has also served as a board member for various organizations including NAIOP, the Sanford Housing 
Society and the University of Alberta Faculty of Law Dean’s External Advisory Committee.

HARMAN DHILLON, P. ENG.
Harman Dhillon is a civil (geotechnical) engineer/project manager with extensive experience in 
engineering design and project management. Mr. Dhillon is a second-generation real estate investor and 
developer. Prior to co-founding Atoq Capital, Mr. Dhillon was involved in a variety of geotechnical and 
construction projects throughout Western Canada. These projects have included various construction 
and infrastructure works, including hydro-electric facilities, residential subdivisions, residential towers, 
mixed- use developments, townhouse developments, and single-family dwelling construction. Mr. 
Dhillon’s investment philosophy focuses on maximizing shareholder value by leveraging engineering 
expertise to find and create efficiencies within the physical characteristics of real property. Mr. Dhillon 
obtained his B. ASc. From the University of British Columbia. Mr. Dhillon has served as a member of 
the City of Surrey Agricultural and Food Safety Advisory Committee.
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ADVISORY COMMITTEE

Amardeep Chandi: Mr. Chandi is the co-founder of Singh Capital, a real estate investment fund based 
out of New York. Previously, he was an investment analyst at Caspian Capital, an investment associate 
at KKR on the Special Situations Team which focuses on public and private North American distressed 
investing, and an analyst at Morgan Stanley in the Investment Banking Division. Mr. Chandi is also a 
co-founder and board member of the National Investing Banking Competition & Conference.

Ravi Munday: Mr. Munday manages and oversees all aspects of the investment process for PHL Capital. 
Prior to joining the company, he was the Controller of a Fraser Valley wholesale distributor and more 
recently worked in various roles with TD Commercial Bank, specializing in real estate, commercial 
lending and business development.

Sunny Grewal: Mr. Grewal is currently the Principal and Founder of Synergy Chartered Professional 
Accountants, which provides tax solutions to a variety of businesses.

Stuart Hrysio, P.Eng: Mr. Hrysio is a geotechnical engineer and is currently a partner at Braun 
Geotechnical Mr. Hrysio is experienced in geotechnical exploration, testing, design, and reporting for 
private development and public infrastructure projects throughout the British Columbia.

Jas Dhaliwal, CA: Mr. Dhaliwal is an investment banking associate at Gravitas Securities, where he 
leads the firm’s M&A practice. His prior experience includes roles at Amazon.com and Maxam Capital.

Mark Lofthouse: Mr. Lofthouse is a realty professional, who, after retiring from the NHL, founded 
Team Lofthouse under Royal Lepage Northstar Realty, which focuses on marketing properties and 
developments in Western Canada.

Dr. Kul Mann, MD: Dr. Kul Mann serves as a healthcare advisor for Atoq Capital. He currently serves 
as the Medical Director at RD Wellness, KG Medical and Amenida Seniors Community. Dr. Mann has 
experience in healthcare startups and operations, along with Senior Care facility operations.

Inder Nagra: Mr. Nagra is eponymous founder of a graphic design firm that provides graphic design 
services for multiple industries including real estate marketing and development. Mr Nagra was 
previously the Design Manager at Venture Media.

Kanwar Dhamrait, M.Eng: Mr. Dhamrait is the CEO of the Oviedo Group of Companies, which is a fully 
integrated project development and construction firm that focuses on condominium, townhome and 
single-family development and construction in Western Canada.
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EXPERTISE AND HISTORICAL PERFORMANCE

Development

Performance has consistently produced sustaining, above 
average market returns due to strategic acquisitions and 
optimizing deal mechanics.

Briza
Residential condominium 

development project 
composed of 65-units.

Yorkson Townhouses
Residential development 

composed of 18 luxury 
townhouses.

Milner’s Edge
Residential development 

composed of 11 single-family 
lots.

Average annualized
 ROE achieved

>40%

Recent examples
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Briza: Above market sale $/SF achieved due to unique unit 
matrix (majority of units are 1-bedroom and studios) and 
proximity of location to two skytrain stations. This created an 
ideal product for investors looking to acquire units and hold for 
long term price appreciation and stable rental income streams.

Sourcing properties with topographical and geotechnical 
challenges, leading to underutilization and undervaluation:

Focusing development on needs of surrounding community and 
available amenities:

Yorkson Townhouses and Milner’s Edge: Achieved variance of 
top of bank assessments to modify creek setbacks.

Above average market returns derived from:
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Healthcare

Between 2018 and 2020, acquisitions consisting of 22,997 SF of prime retail space with 
dedicated healthcare uses.

These existing retail units are 100% leased to health care uses. 

The weighted average lease term (“WALT”) is 12.15 years, which provides stability to our 
revenue streams.

In 2020 – An additional 14,847 SF of dedicated healthcare retail space was brought to 
market. 

Triple net leases in the 10-20 year range in their initial term.

EXPERTISE AND HISTORICAL PERFORMANCE CONTINUED
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Our asset acquisition strategy focused on retail units dedicated to healthcare 
businesses: Medical, Dental, Physiotherapy, Optometry, and Pharmacy.

Our ability to source optimally located properties coinciding with the utilization of 
a hospital model that consolidates various healthcare services led to higher than 
average stabilized rental rates.

As the underlying performance of the medical businesses is strong, it greatly reduces 
the default risk and thus de-risks asset performance challenges.

Immediate appreciation of assets upon commencement of tenancy due to healthcare 
tenants constructing high-value leaseholds improvements.

Refinance options to capitalize gains within 12-months of operations commencing.
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Cycle-Resistant Investment Strategy
Invest in property classes that can sustain 
their income stream and value, even in the 
face of a recession or a decline in general 
real estate values.

Focus on businesses that are in line with 
long-term demographic and economic 
trends.

Capitalize on current distress within general 
markets to acquire additional properties 
within our specialized asset classes.

Healthcare tenants provide downside 
protection in turbulent economic cycles 
due to strong unit level economics of the 
industry.

EXPERTISE AND HISTORICAL PERFORMANCE CONTINUED
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To capitalize on current economic 
circumstances by:

a)

b)

ATOQ
OPPORTUNITIES 

LIMITED 
PARTNERSHIP 
INVESTMENT 
OBJECTIVES

Opportunistically acquiring properties in 
Western Canada that have become available 
due to immediate cash requirements of 
distressed or prioritizing landowners. Properties 
will be acquired to:

• Develop and stabilize for long term holds; or

• Convert discounted retail spaces to  
  healthcare operations, which will provide 
  cycle-resistant, stabilized, and long-term  
  returns.

Providing short-term loans to credible property 
owners that:

• Are financially distressed by current  
  economic circumstances; or

• Require mezzanine or specialized financing  
  prior to achieving construction financing,    
  or prior to project completion.
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A Distant Mirror: 1974-1982:

The post-World War II period featured a 
toxic combination of external oil shock, 
disastrous fiscal and monetary policy, 
and the worst domestic political scandal 
in the united states of America’s history. 
This cocktail of negative news produced 
an eight-year period that saw crippling 
inflation, two deep recessions (and bear 
markets), 18 percent interest rates, a 
threefold increase in oil prices, and the 
first resignation of a sitting US President 
in over one hundred years. In the middle 
of this dark period, in August 1979, 
businessweek famously ran a cover story 
titled “Are Equities Dead?” The times, 
like now, were so uncertain and scary 
that most managers sat on their hands. 
However, for those who significantly 
outperformed, it was among the most 
active periods of their careers. As a 
group, the outperformers were “greedy” 
while their peers were deeply “fearful”. 

William N. Thorndike

Interview of Warren Buffet

July 24, 2006.

While the circumstances that 
have caused the current economic 
conditions are not exactly analogous 
to the post-World War II economic 
environment described, there are 
enough similarities between that period 
of history and now to allow an investor 
to reasonably predict the direction of 
the economy going forward.
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Leverage competitive advantage through deep 
connections in real estate industry to target 
developers and landowners selling equity (in whole 
or in part) in projects/properties due to short-term 
liquidity needs.

Target small-scale multifamily or mixed-use 
buildings utilizing geotechnical expertise for value-
add repositioning.

Target retail spaces (either stand-alone or in 
conjunction with the purchase of mixed-use 
buildings) for value enhancing through repurposing 
as healthcare operations.

Consolidate scattered property owner pool, 
resulting in operational efficiencies caused by the 
removal of redundancies.

ACQUISITION FOCUS FOR WESTERN 
CANADA (BRITISH COLUMBIA)
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Historical performance with greater 
economic stability and lower rate of 
default.

ATOQ’S VIEW ON HEALTHCARE 
REAL ESTATE (HRE)

Internal networks allow for improved 
capacity to attract long term leases.

HRE has operational barriers and 
knowledge requirements. Significant 
barriers to entry, making it a difficult 
asset class to manage for a passive 
investor.

1

3

5

2

4

6

Geographically based services and 
patient bases leading to increased 
long-term rental renewals.

Understanding of local markets and 
the particular long-term needs of 
patients.

Poised for increase in aggregate 
demand, however operational expertise 
is required due to the ever-evolving 
healthcare sector.
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Invest in property classes that can 
sustain their income streams and value, 
even in the face of a recession or a 
decline in general real estate values.

ATOQ’S HRE CYCLE-RESISTANT STRATEGY

Capitalize on current distress within 
general markets to acquire additional 
properties within our specialized asset 
classes.

Focus on businesses that are in line with 
long-term demographic and economic 
trends.

Significant downside protection 
through turbulent economic cycles 
due to capitalizing the stability of 
healthcare tenants.
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Specialized Mezzanine and Bridge Lending

Provide short-term, high interest real estate loans to developers looking for 
intermediate bridge financing prior to achieving construction financing or 
project completion.

For projects in marketing stage, provide: (i) marketing collateral by 
utilizing existing partnerships and internal marketing collateral production 
expertise, and (ii) credit to fund cost of such marketing collateral (at market 
price) and other marketing initiatives. Result is compounded returns due to 
interest that is charged on markup for marketing collateral. Credit facilities 
to be secured by mortgages on development property to ensure payout 
with construction financing.

Lending facilities to serve as a performance hedge for acquisition risk in 
case of prolonged market recovery. Such market conditions would translate 
to more lending opportunities in an opportunistic lending environment.

LENDING FOCUS FOR 
WESTERN CANADA
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DISCLAIMER

This corporate presentation and the information contained herein (the “Presentation”) is confidential, 
proprietary and for authorized use only. It is being provided for the use of prospective investors solely 
for such investors’ confidential use, with the express understanding that, without the prior permission 
in writing from Atoq Capital Inc. (“Atoq” or the “Company”), the investor will not copy this document 
or any portion of it or use any information contained herein for any purpose other than evaluating a 
potential investment in securities of Atoq or its related entities or affiliates. Under no circumstances 
are its contents to be reproduced or distributed to the public, media, potential investors, or any other 
third party without written authorization from the Company. Any failure to comply with this restriction 
may constitute a violation of applicable securities laws. Recipients are required to inform themselves 
of, and comply with, all such restrictions or prohibitions and Atoq does not accept liability to any 
person in relation thereto.

Recipient acknowledges that the information contained in Atoq’s confidential memorandum is 
sensitive and has competitive and technical value, and that a breach by it of any of such recipient’s 
confidentiality obligations would cause Atoq to suffer immediate and irreparable harm for which Atoq 
would not be adequately compensated by damages. Accordingly, such recipient agrees that, upon 
any actual or threatened breach of its confidentiality obligations, Atoq may, in addition to any other 
remedy for relief, seek to enforce the performance of confidentiality obligations contained herein by 
injunction, specific performance or other equitable relief, without proof of actual damage or posting of 
any security bond, and further notwithstanding that damages may be readily quantifiable. Recipient 
will not assert sufficiency of damages as a defence in any proceeding for such injunctive or other 
equitable relief.

Any potential investor (as well as its permitted affiliates and subsidiaries, including their respective 
shareholders, as applicable) shall be liable for every actual or threatened breach of its confidentiality 
obligations relating to the Presentation. Recipients will promptly reimburse, indemnify and hold 
harmless Atoq from any claims, damages, losses, expenses or other costs suffered or actually incurred 
by it as a result of any such breach including, without restriction, for all reasonable legal costs and 
expenses to enforce any of Atoq’s rights and remedies.

The Presentation provides general background information about the activities of Atoq and its related 
entities and/or affiliates. All information is derived solely from management of Atoq and otherwise 
publicly available third-party information that has not been independently verified by the Company. 
Further, it does not purport to be complete nor is it intended to be relied upon as advice (legal, financial, 
tax or otherwise) to current or potential investors. Each prospective investor should contact his, her 
or its own legal advisor, independent financial advisor or tax advisor for legal, financial or tax advice.

19



DISCLAIMER

No representation or warranty, express or implied, is made or given by or on behalf of Atoq or any 
of its affiliates, directors, officers or employees as to the accuracy, completeness or fairness of the 
information or opinions contained in this Presentation and no responsibility or liability is accepted by 
any person for such information or opinions. No person has been authorized to give any information or 
make any representations other than those contained in this Presentation and, if given and/or made, 
such information or representations must not be relied upon as having been so authorized.
This Presentation contains “forward-looking information” within the meaning of applicable Canadian 
securities laws. Forward-looking statements relate to future events or future performance and reflect 
current estimates, predictions, expectations or beliefs regarding future events.

Generally, forward-looking information can be identified by the use of forward-looking terminology such 
as “plans”, “expects”, or “does not expect”, “is expected”, “budget”, “scheduled”, “estimates”, “projects”, 
“targets”, “forecasts”, “intends”, “anticipates”, or “does not anticipate”, or “believes” or variations of 
such words and phrases or state that certain actions, events or results “likely”, “may”, “could”, “would”, 
“might”, or “will be taken”, “occur”, or “be achieved”. Forward-looking information is based on the 
opinions and estimates of management at the date the information is made, and is based on a 
number of assumptions and is subject to known and unknown risks, uncertainties and other factors 
that may cause the actual results, level of activity, performance or achievements of the Company to 
be materially different from those expressed or implied by such forward looking information.

Although the Company has attempted to identify important factors that could cause actual results 
to differ materially from those contained in forward-looking information, there may be other factors 
that cause results not to be as anticipated, estimated or intended. There can be no assurance that 
such information will prove to be accurate, as actual results and future events could differ materially 
from those anticipated in such information. Accordingly, recipients should not place undue reliance 
on forward-looking information. Atoq and its directors, officers and employees disclaim any obligation 
to update any forward-looking statements, whether as a result of new information, future events or 
results or otherwise, except as required by applicable law. All forward-looking information is expressly 
qualified in its entirety by this cautionary statement.

This Presentation does not constitute an offer to sell or the solicitation of an offer to buy securities 
or other interests in the Company, or any of its related entities or affiliates. This Presentation is 
for Accredited Investors only. If any offering or solicitation is made by the Company, it will only 
be made to Accredited Investors and at the time a subscription agreement or other materials 
setting out the actual terms of an offering are delivered.
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If you have any questions about this offering or the information 
contained herein, please contact one of the principals at:

Dr. Akash Villing
avilling@atoqcapital.com
(778) 877-1422

Dharam Dhillon
ddhillon@atoqcapital.com
(778) 319-2254

Harman Dhillon
hdhillon@atoqcapital.com 
(604) 218-6487
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