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This material is presented by Waterfall Asset Management, LLC (“Waterfall”). The information presented herein is furnished to the recipient on a confidential basis for informational purposes only and is not 
intended as an offer to sell or the solicitation of an offer to purchase shares or interests in a private fund (such private fund, a “fund”). Any such offer or solicitation, if made, may be made solely by delivery of 
a fund’s private placement memorandum and subscription agreements and only in those jurisdictions where permitted by law. 

The information contained in this presentation is confidential and is intended solely for use by the recipient hereof. This presentation is not to be reproduced or distributed to any other person, in whole or in 
part, without the prior written consent of Waterfall. The information contained herein is as of the date indicated and reflects present intention only. This information is subject to change at any time, and 
Waterfall is under no obligation to provide any updates or amendments to this presentation. Any research presented herein is based on information obtained from sources believed to be reliable, but no 
representation or warranty is made that it is accurate, complete or up to date.

Waterfall and its affiliates do not provide tax or legal advice. To the extent that this material or any attachment concerns tax matters, it is not intended to be used and cannot be used by a taxpayer for the 
purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer's particular circumstances from an independent tax advisor.

Past performance should not be considered indicative of future results. Actual results will vary. The performance results contained herein are for informational purposes only and are not meant to imply that 
an investment in a fund will produce results similar to the performance results contained herein. No assurance can be given that the investment objectives described herein will be achieved and investment 
results may vary substantially on a quarterly, annual or other periodic basis.

Targets, estimates, projections, expectations and/or objectives (collectively, “Targets”) are used for measurement or comparison purposes and only as a guideline for prospective investors to evaluate 
Waterfall’s investment strategies and accompanying information. Targets reflect subjective determinations by Waterfall based on a variety of factors, including, among others, investment strategy, prior 
performance of similar products (if any), volatility measures, risk tolerance and market conditions.  Any statements regarding market events, future events or other similar statements are based upon 
expectations or beliefs, should not be relied on, are subject to change due to a variety of factors, and involve inherent risks and uncertainties, both general and specific, many of which cannot be predicted or 
quantified and are the beyond Waterfall’s control. Targets should be evaluated over the time period indicated and not over shorter or longer periods.  Targets are not intended to be actual performance and 
should not be relied upon as an indication of actual or future performance.  Future actual results could differ materially from those set forth in, contemplated by, or underlying these Targets and related 
statements.  In light of these risks and uncertainties, there can be no assurance that these Targets and other statements are now or will prove to be accurate or complete in any way.  No representation is made 
that Waterfall’s investment processes or investment objectives will or are likely to be successful or achieved.

Forward-looking information provided, except where otherwise indicated, is based on matters as they exist as of the date of preparation and will not be updated or otherwise revised to reflect information that 
subsequently becomes available or circumstances or changes occurring after the date of preparation. Certain information contained in this presentation constitutes “forward-looking statements,” which can be 
identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “target,” “seek,” “project,” “estimate,” “intend,” “continue,” or “believe,” or the negatives thereof 
or other variations thereon or comparable terminology. Actual events, results or performance may differ materially from those reflected or contemplated in such forward-looking statements.

© 2020, Waterfall Asset Management, LLC. All rights reserved.



Tom Capasse and Jack Ross, Co-Founders and Managing Partners

- Over 40 years each of proven ABS/Loan credit analysis, trading, banking, and servicing experience 

- Started the ABS Group at Merrill Lynch in the 1980s 

- Conducted the first ABS issuances for many of the 40+ ABS sectors in which Waterfall invests

64 Investment Professionals 81 Non-investment Professionals

About Us
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OVERVIEW

• Founded in 2005

• SEC-registered Institutional Asset Manager

• $8.3 Billion in AUM, including committed capital, 
estimated as of August 01, 2020

• Headquartered in New York City, with offices in 
London, and Dublin

TEAM

Source: Waterfall. As of September 24, 2020 unless otherwise noted.

• Focused on Structured Credit

o Asset-Backed Securities

o Loans

o Private Equity

Tom Capasse and Jack Ross, Co-Founders and Managing Partners



Our History

2005 • Jack Ross and Tom Capasse founded Waterfall and launched flagship High Yield ABS Strategy

2007 • Flagship Loan Strategy launched and first ABS issuance by Waterfall Fund completed

2009 • ABS managed accounts introduced

2011 • Small Balance Commercial Mortgage Strategy formed

2013 • Dyal Capital and Waterfall Partners acquire MD Sass-Macquarie interest in Waterfall
• Principal Finance lending group formed within ABS strategy
• Ready Capital Corporation, a SBC REIT, formed via 144a offering

2016 • London office established and Ready Capital Corporation publicly listed

2017 • Middle market financial services Private Equity strategy launched
• Residential Non-agency Mortgage Conduit launched within Loan strategy

2020 • Ready Capital Corporation launched PPP loan offering 
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Our Products and Our Growth
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PRODUCTS

Launched March 2005

High Yield ABS  (~$4.7B)

Investment Grade and Blended ABS 
(~$500MM)

Launched July 2007

High Yield Multi-Sector Loans (~$2.2B) 

Small Balance Commercial (“SBC”) Loans 
(~$813MM) 

ABS Strategies
~$5.2 Billion

Loan Strategies 
~$3.0 Billion

Launched August 2017

Lower Middle Market Financial Services 
(~$137MM)

PE Strategies 
~$137 Million

Source: Waterfall. Strategy sizes estimated as of August 01, 2020

($ millions)

YEAR-END AUM



Our Approach and Our Clients
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60%
17%

8%

15%
Pensions: Corporate, Public, 'Taft Hartley Act' U.S. Employment Plans 

Sovereign Wealth

Insurance

Other: Endowment/Foundation, HNW/Family Office, Waterfall Employees.

Source: Waterfall. Estimated as of August 01, 2020

APPROACH

INVESTOR BASE

Waterfall utilizes a relative value approach to investing in structured credit and loan products. Leveraging the extensive

experience of our founding partners and talented portfolio managers, we source, analyze, and purchase ABS and loan

investments across multiple sectors globally in an effort to seek an attractive risk/return profile. This multi-sector

specialization in both ABS and loans enables us to seek to provide our clients with attractive, competitive returns that

are generally uncorrelated to most traditional investment sectors.


