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Dear Investor, 

The Columbia Pacific Income Fund (“CPIF” or the “Fund”) is pleased to distribute $18.9 million to our 
investors of record as of March 31, 2022. This distribution represents one quarter of your preferred return 
of 8% annual yield. Any yield generated above the 8% annual preferred return will remain in your capital 
account. If you elected to participate in the distribution reinvestment program (the “DRIP Program”), your 
allocable portion of the prior period yield will remain invested in the Fund instead of being distributed in 
cash. CPIF generated a 2.0% net yield to investors for the first quarter and originated a total of $176.1 million 
of new loans during the period.  

The asset management team successfully orchestrated payoff and paydown of a total of $113.6 million of 
defaulted loan balances during the first quarter. This includes the two South Boston pre-development loans 
totaling $84.7 million that together generated a 22.2% IRR and a $15 million Roosevelt NY loan that resulted 
in an IRR of 16.3%. It should be noted that not all defaulting loans are Non-Performing Loans (NPL), 
including the examples above that had forbearance agreements in place or were fewer than 90 days 
delinquent. The estimated NPL balance as of March 31, 2022 represented 11.6% of loans outstanding.  

The fund is actively working to sell its real estate owned (REO) assets. As of quarter-end two REO assets 
had signed LOIs. The asset management team is preparing the other REO assets for market and sale during 
the year. The team’s focus remains on maximizing returns through monetization of the remaining REOs 
and distressed loans. 

The Fund continues to experience increasing demand and maintains a robust pipeline. The General Partner 
will open the Fund for new commitments for July 1, 2022. If you are interested in adding additional capital 
to the Fund, please let us know. On the administrative side, the Fund’s establishment of the DRIP Program 
at the start of 2021 continues to provide investors the option to have quarterly distributions automatically 
reinvested into their capital accounts.  If you would like to make or change your DRIP Program election 
for the Q2 2022 distribution that will take place in August, please let us know by June 30, 2022.  
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The disclaimers, definitions and endnotes below apply to this entire document. 

ENDNOTES:   
“Columbia Pacific Income Fund”, “CPIF” or the “Fund” refers to Columbia Pacific Income Fund I, LP and Columbia Pacific 
Income Fund II, LP collectively.  Both Funds invest in the same underlying holding company, CPIF Investments, LLC.  
Columbia Pacific Income Fund I was launched in November 2011 and is open to Accredited Investors.  Columbia 
Pacific Income Fund II was launched in January 2015 and is open to Qualified Purchasers.   

DEFINITIONS:  
“Dollar amounts” are reported in millions and are rounded to the nearest $100,000 unless noted. 

 “Net yield” represents the yield, net of all fees and expenses, and assumes that an investor participated in the Fund 
during that entire period.  Individual investor returns may vary depending on the timing of capital inflows and 
outflows. 

“Non-performing loans” represent loans for which a default notice has been issued, and are 90+ days past due on 
payments, and for which the borrower has either not executed or is not in compliance with a forbearance or other 
agreement; or loans that the manager has determined are experiencing non-performance based on certain other 
material facts and circumstances.  For purposes of this update letter, not all loans that are in technical default under 
the terms of the relevant loan agreements are considered non-performing.  For the avoidance of doubt, non-
performance does not necessarily imply an ultimate forfeiture of principal or yield.  In the event a non-performing loan 
is returned to performance it would no longer be categorized as non-performing for the purposes of future update 
letters.   

The non-performing loans reflected in this quarterly update reflects a percentage of such loans measured against the 
outstanding loan balance as of March 31, 2022.  

 “Percentages” are rounded to the nearest tenth of a percent. 

DISCLAIMERS: 
Past performance is no guarantee of future results.  All investments involve risk of loss of some or even all of the 
amounts invested.  Please refer to the Fund's Private Placement Memorandum for a more detailed discussion of the 
risks associated with an investment in the Fund. 

All 2022 figures included in this letter are subject to final year-end audit adjustments. 

This letter contains “forward-looking statements,” which can be identified by use of forward-looking terminology such 
as “may,” “will,” “should,” “expect,” “attempt,” “anticipate,” “project,” “estimate,” “intend,” “seek,” “target,” 
“continue,” or “believe,” or the negatives thereof or other variations thereon or comparable terminology. Due to the 
various risks and uncertainties, actual events or results may differ materially from those reflected or contemplated in 
such forward-looking statements. Any statements regarding market events, future events or other similar statements 
constitute only subjective views, are based upon expectations or beliefs of Columbia Pacific Advisors (“CPA”) and 
involve inherent risks and uncertainties, many of which cannot be predicted or quantified and are the beyond CPA’s 
control. 

 


