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SERIES 2020 DCM1;   ISIN GB00BMFFX605;  BBERG TICKER: DCMMUL 9 ¼ 07/01/25 

Issue Size Up to USD $100mm

Issue Date 1 July 2020

Status Senior Secured Debt under English Law

Coupon US 9.25% per annum paid quarterly

Bond Maturity 1st July 2025

Listing Frankfurt/GEMs Ireland

Issuer DCM US Multi-Family Homes PLC

Borrower DCM Real Estate Inc.

Loan Originator/Servicer Sureste Partners

Rating Agency & Rating Credit Spectrum- A3 (Ind)

Security Trustee Trident Agency Services (Guernsey) Limited

Trustee Trident Agency Services (Guernsey) Limited

Distributor TORINO CAPITAL LLC.

Clearing/ Settlement Crest, Euroclear, Clearstream and registered on Pershing Netx360

Transaction Legal Counsel DWF LAW LLP

Issuer Counsel (US) Holland and Knight LLP
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Expected Returns:

Currency USD

Term/Coupon 5 year @ 9.25%

Invesment $ 100,000.00

Quaterly returns $ 2,312.50

Annual returns $ 9,250.00

Total returns (including original 
investment):

$ 146,250.00 ($100,000) + ($46,250)

Torino Capital LLC is Mandated to Distribute:

DCM US Multi-Family Homes PLC’s Senior Secured Asset-Backed USD 9.25% Fixed-
Rate, 5-year, Non-Callable Bonds.

Terms: 
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Transaction 
Summary:

Structure and Use of Proceeds:

Proceeds of the bond issued by DCM US Multy-Family Homes 
PLC (the Issuer) will be lent to the US subsidiary, DCM Real 
Estate Inc.(“the Borrower”).

DCM  Real Estate Inc will then on-lend the bond proceeds to 
qualified sponsors, such as Sureste, to buy  Multi-Family Home 
(MFH) properties . Sponsors, in turn: 1) pledge the underlying 
properties as collateral and 2) provide personal guarantees 
(from the principals of each sponsor ) to DCM Real Estate Inc. 

Shares and assets of DCM Real Estate Inc. are  pledged 
to the trustee on behalf of the noteholders. 

Investment in DCM Multi-Family Homes PLC bonds represents 
a second position interest in qualifying Multy-Family properties 
acquired (under the “Value-Add” model, employed by Sureste
and other qualifying sponsors). 

Senior debt for all DCM Real Estate Inc. funded properties is 
provided by well known US-based institutional lenders, such as 
Arbor Realty, which typically provide 70-80% of the market value 
of the property and are first position lenders. 

The proceeds of the bond issue are used to fund: 1) the 
remaining property purchase values not covered by senior debt 
and sponsor equity and 2) the remodeling/upgrading costs 
(under the “Value-Add” strategy utilized by Sureste and other 
qualifying sponsors). 

The Issuer:
DCM US Multi-Family Homes Plc is a  special purpose vehicle 
specifically set-up to issue debt and is bankruptcy remote. Under 
the structure, the risk of sponsors is divorced from the risk of the 
bond issuer—effectively eliminating noteholder financial exposure 
to sponsors by isolating financial risk, minimizing bankruptcy risk 
and ringfencing  assets. 

THE BOND

Series 2020 
DCM-1

ISSUE SIZE

Up to USD 
$100mm

COUPON

USD 9.25%
per annum paid quarterly

MATURITY

Due 2025



Source: Marcus Millichap 2020 Multi-Family Investment Forecast

29%

Phoenix
2020 Net Migration:77,600  
As a % of population:1.5%

Dallas/Fort Worth  
2020 Net Migration:69,600  
As a % of population:0.9%

Southeast Florida  
2020 Net Migration:68,700  
As a % of population:1.1%

Atlanta
2020 Net Migration:55,400  
As a % of population:0.9%

Houston
2020 Net Migration:54,800  
As a % of population:0.8%

Household Growth Outpaces Construction

Las Vegas
2020 Net Migration:48,700  
As a % of population:2.1%

Orlando
2020 Net Migration:48,400  
As a % of population:1.8%

Tampa-St. Petersburg  
2020 Net Migration:40,800  
As a % of population:1.3%

Austin
2020 Net Migration:36,300  
As a % of population:1.6%
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DCM Real EstateDisclaimer: The information presented here does not constitute investment advice or a
recommendation and is not an invitation to invest. Nothing in this document is intended to nor will create any
binding obligation on anyone. Applications should only be made on the basis of the Pricing Supplement and Listing
Particulars which are available from authorised distributors. Prospective investors should be capable of evaluating
the risks and merits associated with this investment and have sufficient resources to bear any losses. This
investment is intended to be held by the investor for the full investment term of 5 years. Whilst a secondary
market exists, there is no guarantee of a purchaser. Liquidity may therefore be limited and should not be relied
on when choosing this investment. Investment in the Bonds involves risk to your capital. If you suffer a
loss, you are not entitled to compensation from the Financial Services Compensation Scheme. DCM US Multi-
Family Homes PLC are not regulated or authorised by the Financial Conduct Authority. Investing in the Bonds
involves risks, including loss of capital and illiquidity and it should be done only as part of a diversified portfolio.
This fact sheet does not constitute an offer or solicitation with respect to the purchase or sale, investment
or subscription in any security and neither this fact sheet nor anything contained therein or the information to
which it refers shall form the basis of or be relied upon in connection with any contract or commitment
whatsoever. In order to invest in the Bonds, you must confirm yourself to be a person (i) who has
professional experience in matters relating to investments and fall within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005, as amended (the FPO) and/or (ii) who are persons falling
within Article 49(2)(a) to (d) of the FPO (iii) If contrary to the above you are not a relevant person but you are in
receipt of this Investment Memorandum, then you must seek suitable financial advice before investing, to
ascertain and understand the full risks and terms associated with any investment, and any such investment must be
made through a professional Pension Trustee firm and/or Life Insurance policy/bond. Any investment in the
Bonds is only available to, and will be engaged in with, relevant persons.You are strongly recommended to
seek independent financial and legal advice before making an investment decision.

The information in this presentation, which does not purport to be comprehensive, has been provided by the
Sureste Partners LP as Transaction Sponsor for information purposes and has not been independently verified.
While the presentation has been prepared in good faith, no representation, warranty, assurance or
undertaking (express or implied) is or will be made, and no responsibility or liability is or will be accepted by the
Issuer or by its officers, employees or agents in relation to the adequacy, accuracy, completeness or
reasonableness of this presentation, or of any other information (whether written or oral), notice or document
supplied or otherwise made available to any interested party or its advisers in connection with the Proposed
Transaction. All and any such responsibility and liability is expressly disclaimed. In particular, but without
prejudice to the generality of the foregoing, no representation, warranty, assurance or undertaking is given as
to the achievement or reasonableness of any future projections, management estimates, prospects or returns
contained in this presentation, or in such other information, notice or document. The recipient acknowledges
and agrees that no person has, nor is held out as having, any authority to give any statement, warranty,
representation, assurance or undertaking on behalf of the Issuer in connection with the Proposed Transaction.

Further Information:
DCM US Multi-Family Homes PLC  Condor House, Te Street,  Gillingham, England
ME7 3JY
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NOT BE FORWARDED TO ANY U.S. PERSON OR TO ANY NATIONAL, RESIDENT OR CITIZEN
OF CANADA, AUSTRALIA, NEW ZEALAND, JAPAN OR THE REPUBLIC OF SOUTH AFRICA.
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This presentation has been prepared by TORINO CAPITAL, LLC (“TORINO”) for the exclusive 
use of the party to whom TORINO delivers this presentation (together with its subsidiaries and 
affiliates, the “Recipient”) using information provided by the Company and other publicly 
available information. TORINO has not independently verified the information contained 
herein, nor does TORINO make any representation or warranty, either express or implied, as 
to the accuracy, completeness or reliability of the information contained in this presentation. 
Any estimates or projections as to events that may occur in the future (including projections of 
revenue, expense, net income and stock performance) are based upon the best judgment of 
TORINO from the information provided by the Company and other publicly available 
information as of the date of this presentation. There is no guarantee that any of these 
estimates or projections will be achieved. Actual results will vary from the projections and 
such variations may be material. Nothing contained herein is, or shall be relied upon as, a 
promise or representation as to the past or future. TORINO expressly disclaims any and all 
liability relating or resulting from the use of this presentation. This presentation has been 
prepared solely for informational purposes and is not to be construed as a solicitation or an 
offer to buy or sell any securities or related financial instruments. The Recipient should not 
construe the contents of this presentation as legal, tax, accounting or investment advice or a 
recommendation. The Recipient should consult its own counsel, tax and financial advisors as 
to legal and related matters concerning any transaction described herein. This presentation 
does not purport to be all-inclusive or to contain all of the information that the Recipient may 
require. No investment, divestment or other financial decisions or actions should be based 
solely on the information in this presentation. TORINO is acting solely as an agent and any 
decision to invest or lend money is purely the Recipient’s decision. This presentation is strictly 
for “institutions” as defined by FINRA and is not intended for retail investors. This presentation 
has been prepared on a confidential basis solely for the use and benefit of the Recipient and 
any of its employees, representatives, or other agents. Distribution of this presentation to any 
person other than the Recipient and those persons retained to advise the Recipient, who 
agree to maintain the confidentiality of this material and be bound by the limitations outlined 
herein, is unauthorized. This material must not be copied, reproduced, distributed or passed 
to others at any time without the prior written consent of TORINO. Except for any obligations 
to disclose information as required by applicable laws, we undertake no obligation to update 
any information contained above or to publicly release the results of any revisions to any 
statements that may be made to reflect events or circumstances that occur, or that we 
become aware of, after the date of the publishing of the above.

Torino Capital Disclaimer:

Torino Capital LLC, 733 3rd Avenue 16th Floor, New York, NY 10022


