No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.
This prospectus supplement, together with the short form base shelf prospectus dated October 11, 2019 to which it relates, as amended or
supplemented, and each document incorporated by reference into this prospectus supplement or the accompanying prospectus, constitutes a public
offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such
securities.
These securities have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “1933 Act”), or the
securities laws of any state of the United States (as defined herein). Accordingly, except as permitted by the Underwriting Agreement (as defined
herein) and pursuant to transactions exempt from registration under the 1933 Act and under the securities laws of any applicable U.S. state,
these securities may not be offered, sold or delivered, directly or indirectly, within the United States, and this prospectus supplement, together
with the short form base shelf prospectus to which it relates, does not constitute an offer to sell or a solicitation of an offer to buy any of these
securities within the United States. See “Plan of Distribution”.
Information has been incorporated by reference in this prospectus supplement and the accompanying prospectus from documents filed with
securities commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request
without charge from the Secretary of Dream Industrial Real Estate Investment Trust at 30 Adelaide Street East, Suite 301, Toronto, Ontario, M5C
3H1 (telephone 416-365-3535), and are also available electronically at www.sedar.com.

PROSPECTUS SUPPLEMENT
To a Short Form Base Shelf Prospectus dated October 11, 2019
New Issue

February 5, 2020

DREAM INDUSTRIAL REAL ESTATE INVESTMENT TRUST
$200,109,000
14,660,000 Units
This prospectus supplement, together with the short form base shelf prospectus dated October 11, 2019 to which it
relates (the “base shelf prospectus”), qualifies the distribution of 14,660,000 units (“Units”) of Dream Industrial Real
Estate Investment Trust (the “REIT”), at a price of $13.65 per Unit. We intend to use the net proceeds from this
offering, together with cash on hand: (i) to fund a portion of the purchase price for our previously announced
acquisition of €224 million ($327 million) of light industrial and logistics assets in Germany and the Netherlands, (ii)
to fund a portion of our previously announced $170 million of Canadian acquisitions, primarily in the Greater Toronto
Area, (iii) to repay indebtedness, including approximately $200 million of Canadian mortgage debt as part of our
previously announced strategy to reduce our overall cost of debt, and (iv) for general trust purposes. See “Recent
Developments”, “Use of Proceeds” and “Risk Factors”. We refer to the base shelf prospectus, as supplemented by this
prospectus supplement, as this “prospectus”.
Our outstanding Units are listed on the Toronto Stock Exchange (the “TSX”) under the symbol “DIR.UN”. On
February 3, 2020, the date of our announcement of this offering, the closing price of the Units on the TSX was $14.12.
On February 4, 2020, the trading day immediately prior to the date of this prospectus supplement, the closing price of
the Units on the TSX was $13.76. The TSX has conditionally approved the listing of the Units to be issued by the
REIT on the TSX. Listing will be subject to the REIT fulfilling all of the requirements of the TSX on or before May
5, 2020.
PRICE: $13.65 per Unit
Price to the
Public
Per Unit ........................................... ……………….
Total(2) ......................................................................
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$13.65
$200,109,000

Underwriters’
Fee
$0.546
$8,004,360

Net Proceeds
to the REIT(1)
$13.104
$192,104,640

Notes:
(1) After deducting the Underwriters’ fee but before deducting expenses of this offering, estimated to be $0.7 million, which will be paid from the
proceeds of this offering.
(2) We have granted to the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in part for a period of 30 days from
the closing of this offering, to purchase up to 2,199,000 additional Units from us on the same terms as set forth above solely to cover overallotments, if any. If the Over-Allotment Option is exercised in full, the total Price to the Public, Underwriters’ Fee and Net Proceeds to the
REIT will be $230,125,350, $9,205,014 and $220,920,336, respectively. This prospectus qualifies the grant of the Over-Allotment Option and
the distribution of Units by us on the exercise of the Over-Allotment Option. A purchaser who acquires Units forming part of the Underwriters’
over-allocation position acquires such Units under this prospectus, regardless of whether the over-allocation position is ultimately filled through
the exercise of the Over-Allotment Option or secondary market purchases. See “Plan of Distribution”.
Underwriters’ position

Over-Allotment Option..................................................

Maximum number
of securities
available
2,199,000

Compensation option .....................................................
Any other option granted by issuer or insider of issuer..
Total securities under option..........................................

N/A
N/A
2,199,000

Other compensation securities .......................................

N/A

Exercise period or
acquisition date
30 days from closing
of this offering
N/A
N/A
30 days from closing
of this offering
N/A

Exercise price or
average acquisition
price
$13.65 per Unit
N/A
N/A
$13.65 per Unit
N/A

The price of the Units offered under this prospectus was established by negotiation between us and TD Securities Inc.,
on behalf of itself and CIBC World Markets Inc., Scotia Capital Inc., RBC Dominion Securities Inc., BMO Nesbitt
Burns Inc., National Bank Financial Inc., Canaccord Genuity Corp., Desjardins Securities Inc., Echelon Wealth
Partners Inc. and Industrial Alliance Securities Inc. (collectively, the “Underwriters”).
In connection with this offering, the Underwriters may effect transactions that stabilize or maintain the market price
of the Units at levels other than those which otherwise might prevail on the open market. Such transactions, if
commenced, may be discontinued at any time. The Underwriters may offer the Units at a price lower than that
stated above. See “Plan of Distribution”.
There are certain risks inherent in an investment in our Units and in our activities. Prospective investors should
carefully consider these risk factors before purchasing Units. See “Risk Factors”. In the opinion of Counsel (as defined
herein), the Units, if issued on the date hereof, would be qualified investments under the Tax Act for Plans as set out
under and based upon the assumptions set out under “Eligibility for Investment”.
A return on an investment in Units is not comparable to the return on an investment in a fixed income security. The
recovery of your investment in Units is at risk, and the anticipated return on your investment in Units is based on
many performance assumptions.
Although we intend to make distributions of our available cash to holders of Units, these cash distributions may be
reduced or suspended, depending on numerous factors disclosed in our continuous disclosure documents. The actual
amount distributed will depend on numerous factors, including the financial performance of our properties, currency
fluctuations, debt covenants and other contractual obligations, working capital requirements and future capital
requirements, all of which are subject to a number of risks. In addition, the market value of our Units may decline if
our distributions are reduced or suspended, and that decline may be significant.
It is important for you to consider the particular risk factors that may affect the real estate industry and therefore the
stability of distributions paid by us on our Units. See, for example, “Risk Factors” in our 2018 AIF (as defined herein)
and “Risks and Our Strategy to Manage” in our 2018 MD&A (as defined herein), which are incorporated by reference
into this prospectus. Those documents also describe our assessment of certain of those risk factors, as well as the
potential consequences to you if a risk should occur.
The after-tax return from an investment in Units to a Unitholder, as defined in the section “Certain Canadian Federal
Income Tax Considerations”, will depend, in part, on the composition for income tax purposes of distributions paid
by us on our Units, portions of which may be fully or partially taxable or may constitute tax deferred distributions.
The composition may change over time, affecting a Unitholder’s after-tax return. Distributions in excess of the taxable
income of the REIT will generally be tax-deferred (and reduce a Unitholder’s cost base in the Unit for tax purposes).
Moreover, the after-tax return from an investment in Units may be affected by the level of applicable tax, if any,
payable on amounts that give rise to distributable income of the REIT.
(ii)
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The Underwriters, as principals, conditionally offer the Units, subject to prior sale, if, as and when issued by us 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 our behalf by Osler, Hoskin &
Harcourt LLP and on behalf of the Underwriters by Torys LLP.
Subscriptions for the Units will be received subject to rejection or allotment in whole or in part and the right is reserved
by the Underwriters to close the subscription books at any time without notice. Closing of this offering is expected to
occur on February 12, 2020 or such other date as we and the Underwriters may agree, but in any event not later than
February 19, 2020. The Units offered under this prospectus will be deposited with CDS Clearing and Depository
Services Inc. (“CDS”) on the closing date of this offering. A purchaser of Units pursuant to this offering will not
receive a unit certificate on closing. Purchasers of Units will receive only a customer confirmation from the registered
dealer that is a CDS participant and from or through which the Units are purchased.
Each of TD Securities Inc. and Scotia Capital Inc. is a subsidiary of a Canadian chartered bank that is a lender to us
under our existing credit facility. TD Securities Inc. is also the administrative agent, lead agent and sole bookrunner
for our existing credit facility. As a result, we may be a connected issuer of each of TD Securities Inc. and Scotia
Capital Inc. under applicable Canadian securities legislation. See “Recent Developments” and “Plan of
Distribution”.
The REIT is not a trust company and is not registered under applicable legislation governing trust companies as it
does not carry on the business of a trust company. The Units are not “deposits” within the meaning of the Canada
Deposit Insurance Corporation Act, and are not insured under the provisions of that act or any other legislation.
The REIT is an unincorporated, open-ended real estate investment trust governed by the laws of the Province of
Ontario. Our head office is located at 30 Adelaide Street East, Suite 301, Toronto, Ontario, M5C 3H1.

(iii)
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ABOUT THIS PROSPECTUS SUPPLEMENT
This document is in two parts. The first part is this prospectus supplement, which describes the terms of the
securities that we are currently offering. The second part is the accompanying base shelf prospectus, which gives more
general information, some of which may apply to the securities that we are currently offering.
You should read this prospectus supplement along with the accompanying base shelf prospectus. You should
rely only on the information contained in or incorporated by reference in this prospectus supplement and the
accompanying base shelf prospectus, which we together refer to as “this prospectus”. We have not authorized any
other person to provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. You should not assume that the information provided by this prospectus
supplement or the accompanying base shelf prospectus is accurate as of any date other than the date on the front of
these documents. Our business, financial condition, results of operations and accompanying prospects may have
changed since those dates. The Units are being offered only in jurisdictions in which offers and sales are permitted.
If the information varies between this prospectus supplement and the accompanying base shelf prospectus,
the information in this prospectus supplement supersedes the information in the accompanying base shelf prospectus.
Unless otherwise stated in this prospectus supplement, all disclosure in this prospectus supplement assumes that the
Over-Allotment Option has not been exercised.
Certain tables in this prospectus may not add due to rounding.
DOCUMENTS INCORPORATED BY REFERENCE
This prospectus supplement is deemed to be incorporated by reference into the accompanying base shelf
prospectus solely for the purpose of this offering of Units. Other documents are also incorporated or deemed to be
incorporated by reference into the accompanying base shelf prospectus and you should refer to the base shelf
prospectus for full particulars thereof.
The following documents filed with the various securities commissions or similar regulatory authorities in
each of the provinces of Canada, are specifically incorporated by reference into and form an integral part of this
prospectus supplement and the accompanying base shelf prospectus as of the date of this prospectus supplement:
(a)

the annual information form of the REIT dated March 29, 2019 for the year ended December 31,
2018 (the “2018 AIF”);

(b)

the management information circular of the REIT dated March 29, 2019 prepared in connection
with the annual meeting of unitholders held on May 16, 2019;

(c)

the audited consolidated financial statements of the REIT as at and for the years ended December
31, 2018 and December 31, 2017, together with the notes thereto and the independent auditor’s
report thereon;

(d)

the management’s discussion and analysis of the financial condition and results of operations of the
REIT for the year ended December 31, 2018 (the “2018 MD&A”);

(e)

the unaudited condensed consolidated financial statements of the REIT as at September 30, 2019
and for the three and nine month periods ended September 30, 2019 and September 30, 2018,
together with the notes thereto;

(f)

the management’s discussion and analysis of the financial condition and results of operations of the
REIT for the three and nine month periods ended September 30, 2019; and

(g)

the template version of the term sheet for the Units dated February 3, 2020 filed on SEDAR in
connection with this offering (the “Term Sheet”).
S-1
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Any documents of the type referred to above, any business acquisition reports, any material change reports
(excluding confidential material change reports, if any) and any other documents of the type described in item 11.1 of
Form 44-101F1 – Short Form Prospectus filed by the REIT with the securities commissions or similar regulatory
authorities in the provinces of Canada after the date of this prospectus supplement and prior to the termination of this
offering shall be deemed to be incorporated by reference into and form an integral part of this prospectus. Any
statement contained in this prospectus or in a document incorporated or deemed to be incorporated by
reference in this prospectus for the purposes of the distribution of Units pursuant to this offering shall be
deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained
in this prospectus or in any other subsequently filed document that also is incorporated or is deemed to be
incorporated by reference in this prospectus, modifies or supersedes such statement. The modifying or
superseding statement need not state that it has modified or superseded a prior statement or include any other
information set forth in the document that it modifies or supersedes. The making of a modifying or superseding
statement shall not be deemed an admission for any purposes that the modified or superseded statement, when
made, constituted a misrepresentation, an untrue statement of a material fact or omission to state a material
fact that was required to be stated or that is necessary to make a statement not misleading in light of the
circumstances in which it was made. Any statement so modified or superseded shall be deemed, except as so
modified or superseded, not to constitute a part of this prospectus.
MARKETING MATERIALS
The Term Sheet is specifically incorporated by reference into this prospectus as of the date of this prospectus
supplement. See “Documents Incorporated by Reference”. Any “template version” of “marketing materials” (as
defined in National Instrument 41-101 – General Prospectus Requirements) is not part of this prospectus supplement
to the extent that the contents of the template version of marketing materials have been modified or superseded by a
statement contained in this prospectus supplement or any amendment. Any template version of marketing materials
filed with the securities commission or similar regulatory authority in each of the provinces of Canada in connection
with this offering after the date of this prospectus supplement and before the termination of the distribution of Units
under this prospectus (including any amendments to, or an amended version of, the Term Sheet) is deemed to be
incorporated by reference into this prospectus.
NON-IFRS MEASURES
Our consolidated financial statements are prepared in accordance with International Financial Reporting
Standards (“IFRS”). Certain documents incorporated by reference into this prospectus supplement and the
accompanying base shelf prospectus may refer to non-IFRS measures, which do not have a standardized meaning
under IFRS as prescribed by the International Accounting Standards Board and may not be comparable to similar
measures presented by other issuers. Please refer to the applicable discussion of non-IFRS measures in those
documents incorporated by reference.
FORWARD-LOOKING INFORMATION
This prospectus contains or incorporates by reference certain statements that are “forward-looking
information” within the meaning of applicable securities legislation. Forward-looking information generally can be
identified by the use of terminology such as “outlook”, “objective”, “may”, “would”, “could”, “should”, “will”,
“likely”, “expect”, “intent”, “estimate”, “anticipate”, “believe”, “intend”, “plan”, “forecast”, “project” or similar
expressions suggesting future outcomes or events. They include, but are not limited to, statements with respect to
expectations, projections or other characterizations of future events or circumstances, and our objectives, goals,
strategies, beliefs, intentions, plans, estimates, projections and outlook, including statements relating to the plans and
objectives of our Board of Trustees, or estimates or predictions of actions of tenants, suppliers, competitors or
regulatory authorities and statements regarding our future economic performance and potential acquisitions. We have
based these forward-looking statements on our current expectations about future events. Some of the specific forwardlooking statements included or incorporated by reference in this prospectus include, but are not limited to, statements
with respect to:
•

our stated objectives, including our commitment to managing our business to provide growing cash flow and
stable and sustainable returns, through adapting our strategy and tactics to changes in the real estate industry
and the economy;
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•

our strategy to grow our portfolio by investing in key markets to generate stable cash flows for our
unitholders;

•

our seeking to grow and diversify our portfolio to increase value on a per unit basis, further improve the
sustainability of our distributions, strengthen our tenant profile and mitigate risk;

•

our ability to execute our business and growth strategies, including by seeking to invest in desirable, highly
functional properties located in major industrial centres that are well-leased on a long-term basis to quality
tenants;

•

our access to available sources of debt and equity financing;

•

the expected closing date of this offering;

•

our European expansion strategy;

•

our discussions with respect to the potential acquisitions of new properties referred to under “Recent
Developments – European expansion in German and the Netherlands” including the timing of closing of the
acquisitions, our intentions for financing the acquisitions; our expectations of cash flows from the properties
acquired pursuant to the acquisitions and their effect on net asset value and net operating income; the expected
going in capitalization rates (“cap rates”) of the acquisition portfolios; and the pro-forma composition of our
portfolio after the completion of the acquisitions, including the number of properties in our portfolio, our
total GLA, our gross asset value and our geographic exposure;

•

our expectations relating to the European market including expected rental growth in Europe, future supply
in the European industrial market and the future performance of the European industrial and logistic sector;

•

our hedging and debt strategies, including our ability to hedge our Euro capital exposure by borrowing up to
100% of the Euro value of our portfolio to mitigate currency risk and the effect of these strategies on leverage
and accretion to our funds from operations (“FFO”) and net income (loss);

•

our ability to access European interest rates and their effect on our cost of debt;

•

our ability to leverage our partner platforms and experience in the execution of our European strategy and
hedging and debt strategies;

•

our ability to obtain an investment grade credit rating and unsecured financings and the timing thereof; and

•

the intended use of proceeds of the Offering including our intention to prepay approximately $200 million of
our Canadian mortgage debt and our expectation that such prepayment will realize immediate interest cost
savings and improve our capital structure by increasing our pool of unencumbered assets by approximately
$440 million.

Forward-looking information does not take into account the effect of transactions or other items announced
or occurring after the statements are made. For example, they do not include the effect of dispositions, acquisitions,
other business transactions, asset write downs or other charges announced or occurring after the forward-looking
statements are made.
Forward-looking information is based upon a number of expectations and assumptions and is subject to a
number of risks and uncertainties, many of which are beyond our control, that could cause actual results to differ
materially from those that are disclosed in or implied by such forward-looking information. Although we believe that
the expectations reflected in such forward-looking information are reasonable, we can give no assurance that these
expectations will prove to have been correct, and since forward-looking information inherently involves risks and
uncertainties, undue reliance should not be placed on such information. The estimates and assumptions, which may
prove to be incorrect, include, but are not limited to, the various assumptions set forth in this prospectus as well as the
following:
S-3
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•

that we will receive financing on favourable terms;

•

that our future level of indebtedness and our future growth potential will remain consistent with our current
expectations;

•

that no unforeseen changes in the legislative and operating framework for our business will occur, including
unforeseen changes to tax laws or governmental regulations in Canada, the United States or Europe;

•

that we will retain and continue to attract qualified and knowledgeable personnel as we expand our portfolio
and business;

•

that the impact of the current economic climate and the current global financial conditions on our operations,
including our financing capability and asset value, will remain consistent with our current expectations;

•

that interest rates remain stable (including that interest rates in Europe remain below North American rates);

•

that there will be no material changes to government and environmental regulations adversely affecting our
operations;

•

that conditions in Canada, the United States and Europe and, in particular, the industrial real estate market,
including competition for acquisitions, will be consistent with the current climate;

•

that capital markets will continue to provide us with ready access to equity and debt financing and that we
will have access to adequate capital to fund our future projects and plans;

•

that there will not be a material change in foreign exchange rates, particularly between the U.S. dollar, the
Canadian dollar and the Euro, as compared with our assumed foreign exchange rates;

•

the acquisitions referred to under “Recent Developments – European expansion in German and the
Netherlands” are completed as currently contemplated; and

•

our hedging and debt strategies achieve their intended goals.

The forward-looking information is subject to inherent uncertainties and risks, including, but not limited to
the factors referred to under the headings “Use of Proceeds” and “Risk Factors” in this prospectus supplement, under
the heading “Risk Factors” in the base shelf prospectus, under the heading “Risk Factors” in our 2018 AIF and under
the heading “Risks and Our Strategy to Manage” in our 2018 MD&A. Consequently, actual results and events may
vary significantly from those included in, contemplated or implied by such statements. These risks and uncertainties
include, but are not limited to, adverse changes in general economic and market conditions in Canada, the United
States and Europe; our inability to raise additional capital; our inability to execute strategic plans and meet financial
obligations; risks associated with our anticipated real estate operations and investment holdings in general, including
environmental risks, market risks, and risks associated with inflation, changes in interest rates and other financial
exposures; the financial condition of tenants; our ability to refinance debt on favourable terms; changes to tax laws;
and leasing risks, including those associated with the ability to lease vacant space; with respect to the potential
acquisitions referred to under “Recent Developments”, the risk of failure to complete or failure to reach definitive
agreements relating to any of the acquisitions, to receive any required approvals or consents in connection with the
acquisitions, to satisfy or waive any conditions to the acquisitions or to realize the expected benefits from any such
acquisitions, as well as the risk that the properties may not perform as anticipated, if acquired, the risk that we may
not be able to obtain some or all of the Euro-denominated financing we intend to obtain or that it may take longer than
anticipated to obtain such financing or that the interest rates for such financing may be higher than the estimated range
or that the terms of such financing may be less favourable than anticipated; the risk that the actual accretion to FFO
and net income (loss) may be lower than what we have estimated or may not materialize at all; and the risk that there
may be unforeseen events that cause our actual capital structure, overall cost of debt and results of operations to differ
from what we currently anticipate.
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The forward-looking information contained in or incorporated by reference into this prospectus is expressly
qualified in its entirety by these cautionary statements. All forward-looking information in this prospectus speaks as
of the date of this prospectus supplement, or as of the date of such information to the extent such information is given
as of a particular date other than the date of this prospectus supplement. We do not undertake any obligation to update
any such forward-looking information, whether as a result of new information, future events or otherwise, except as
required by applicable law. Additional information about these assumptions and risks and uncertainties is contained
in our filings with securities regulators, including our 2018 AIF and 2018 MD&A, which are available on SEDAR at
www.sedar.com. These filings are also available on our website at www.dreamindustrialreit.ca. Our website, and the
information presented on our website, is not incorporated by reference into this prospectus and does not constitute a
part of this prospectus.
TERMS USED TO DESCRIBE THE REIT AND ITS ACTIVITIES
Capitalized terms used in this prospectus supplement are defined under “Glossary of Terms”.
Our investment and operating activities are limited, because our operating activities are carried out by our
subsidiaries. For simplicity, we use terms in this prospectus to refer to our investments and operations as a whole.
Accordingly, in this prospectus, unless the context otherwise requires, when we use terms such as “we”, “us” and
“our”, we are referring to the REIT and its subsidiaries. When we use expressions such as “our investments”, “our
business”, or “our operations”, we are referring to the investments, business and operations of the REIT and its
subsidiaries as a whole. When we use expressions such as “our properties”, “our portfolio”, “we own” or “we invest
in” in relation to our properties, we are referring to our ownership of and investment in our properties indirectly
through our subsidiaries. When we refer to the “REIT”, we are referring only to Dream Industrial Real Estate
Investment Trust.
In this prospectus, references to “$”, “dollars” or “Canadian dollars” are to Canadian dollars. Amounts are
stated in Canadian dollars unless otherwise indicated. On the cover page and under the sections “Recent Developments
– European expansion in Germany and the Netherlands” and “Use of Proceeds”, for the purpose of expressing in
Canadian dollars the approximately $327 million of acquisitions that are under contract or in exclusive negotiations
we have converted any estimated Euro amounts into Canadian dollars using an exchange rate of $1.46 per Euro as of
January 22, 2020 and under the section “Recent Developments – Development Opportunities”, for the purpose of
expressing in Canadian dollars the approximately $29 million of development opportunities that are under contract or
in exclusive negotiations, before including future associated development costs, we have converted any U.S. dollar
amounts into Canadian dollars using an exchange rate of $1.33 per U.S. dollar as of February 3, 2020.
THE REIT
We provide investors with the opportunity to invest in a pure play industrial real estate investment trust with
a portfolio based in Canada, the United States and, following completion of the acquisitions in Germany and the
Netherlands described under “Recent Developments”, Europe. As at September 30, 2019, we owned and operated a
portfolio of 209 geographically diversified light industrial properties, excluding properties held for sale. These 209
properties are located in key industrial markets across Canada and the United States and comprise approximately 21.8
million square feet of gross leasable area (“GLA”). Upon completion of the acquisitions described under “Recent
Developments”, our income-producing portfolio will comprise 264 properties with a total GLA of 26.3 million square
feet and a pro forma gross asset value of $2.8 billion. Dream Asset Management Corporation, a subsidiary of Dream
Unlimited Corp. (TSX: DRM), is our asset manager.
The REIT is an unincorporated, open-ended real estate investment trust governed by the laws of the Province
of Ontario. The REIT is a “mutual fund trust” as defined in the Tax Act, but is not a “mutual fund” within the meaning
of applicable Canadian securities legislation. Our head office is located at 30 Adelaide Street East, Suite 301, Toronto,
Ontario, M5C 3H1. A copy of our Declaration of Trust is available from our Secretary and is available on SEDAR at
www.sedar.com.
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RECENT DEVELOPMENTS
European expansion in Germany and the Netherlands
On January 22, 2020, we announced our expansion into the European light industrial and logistics market.
We believe this will allow us to pair high quality, well located industrial properties that can generate higher yields and
above average returns with an attractive cost of debt with rates that are over 200 basis points lower on a comparative
basis than North American financing to generate higher returns for Unitholders.
We believe the fundamentals of the industrial and logistics markets across Europe continue to remain
attractive, driven by the continued development and growth in e-commerce fueling demand from logistics operators
coupled with low supply of high-quality and suitable product. We believe the healthy rental growth potential paired
with limited new supply under construction provides tailwinds for strong performance in this sector over the next five
to 10 years.
Dream has been active in Europe since 1998 and is now dedicating its European platform and relationships
to support our European expansion. Dream Asset Management Corporation, our asset manager, was previously the
asset manager of Dream Global Real Estate Investment Trust (“Dream Global REIT”). Subsequent to the sale of all
of Dream Global REIT’s subsidiaries and assets to affiliates of real estate funds managed by The Blackstone Group
Inc., Dream is committing its global asset management team who were responsible for Dream Global REIT’s success,
and its deep local relationships with tenants, lenders, brokers and partners, to us.
Dream’s existing local European acquisition and asset management team, along with long-standing
relationships with the European real estate brokerage network, will support us in sourcing high-quality and accretive
transactions with long-term cash flow and net asset value growth potential. We have been under contract or in
exclusive negotiations to acquire €176 million ($257 million) of assets in strong industrial markets in the Netherlands
(the “Dutch Portfolio”) and €48 million ($70 million) of assets in Germany (the “German Portfolio”) through seven
separate transactions, four of which have been completed as of the date of this prospectus supplement.
The weighted average going-in cap rate of the German Portfolio and the Dutch Portfolio is approximately
6.1% with a weighted average lease term of 5.3 years and in-place rents below estimated market rents.
Following completion of the acquisitions of the German Portfolio and the Dutch Portfolio, we intend to hedge
our Euro capital exposure by borrowing up to 100% of the Euro value of our portfolio to mitigate currency risk. The
debt will be a combination of unsecured and secured financings on properties in Europe and North America,
denominated in Euros. As a result, we believe the total value of the portfolio will be hedged, and we currently estimate
that we will access debt at interest rates in the range of 1.30% to 1.50% over a five-year term from our debt and
hedging strategy. Effectively, we will continue to maintain a low leverage ratio with a higher proportion of the debt
hedged in Euros.
We are focused on improving our overall cost of debt and improving the risk profile of our business. To that
end, we intend to pursue a more conservative leverage structure and optimize sources of debt capital by borrowing up
to 100% of the Euro value of our portfolio, while concurrently reducing our debt in North America to maintain an
overall leverage ratio well below 40%. We believe this strategy will allow us to achieve lower overall interest expense
while mitigating currency risk on our investments. We intend to continue to increase our unencumbered asset pool,
pursue an investment grade credit rating and obtain unsecured financings in 2020. We believe that Dream’s existing
European platform, people and its relationships with global lenders will help us successfully achieve this debt strategy.
Background
With a population of over 500 million and increasing e-commerce penetration, the European market
significantly increases our investable universe. We intend to continue expanding our portfolio in Germany and the
Netherlands, which are generally considered to be Europe’s most sought after and liquid logistics markets. In addition,
we intend to evaluate investment opportunities in other core logistics markets in Western Europe that offer compelling
returns and the ability to build scale.
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We believe that modern logistics assets and urban light industrial properties are considered highly desirable
by institutional investors as they currently offer superior risk-adjusted returns compared to certain other asset classes.
However, substantial scale is difficult to access and acquire without an established and reputable platform. We believe
this scarcity and depth of the market will also likely create meaningful portfolio premiums for the assembly of large
high-quality industrial portfolios. We intend to increase our exposure to Europe to approximately 25% of our total
portfolio value from 12% following the acquisition of the German Portfolio and the Dutch Portfolio.
Acquisition portfolio and market overview
Netherlands
The Netherlands industrial market continues to benefit from healthy economic growth and record-low
unemployment levels. Netherlands is home to the Port of Rotterdam, the largest container port in Europe and amongst
the 15 largest ports in the world, as well as Schiphol Airport in Amsterdam, one of the busiest cargo airports globally.
The strong infrastructure for freight transport, coupled with the development of the e-commerce sector, continues to
boost demand for well-located warehouse and logistics space in the Netherlands. Resulting from these attractive
fundamentals, we believe the Dutch industrial and logistics markets have been one of the top-performing markets in
Europe. Declining vacancy rates and a low-to-moderate level of incoming supply have continued to put upward
pressure on rental rates.
The Dutch Portfolio comprises 34 high-quality light industrial and logistics properties primarily concentrated
in the country’s major urban centres including Amsterdam and Rotterdam, with over 80% of the properties located
within 30 km of their respective city centres. The portfolio spans 2.4 million square feet and is 96% leased to over 70
tenants, providing a safe and diversified tenant mix. The tenant base consists of an attractive mix of large and medium
sized enterprises that span across multiple industries with significant capital invested by several tenants at their
respective properties. The Dutch Portfolio’s concentration near major urban centres enables it to serve as key “last
mile” distribution sites and capture growing demand from e-commerce focused users for industrial space in these
markets. We believe the purchase price of $257 million represents an attractive going-in cap rate of 6.2% with the
opportunity to further grow cash flow through the lease-up of vacant space and capturing rental rate growth on lease
roll-over. The average in-place rental rate is 5% below current estimated market rent and the Dutch Portfolio has a
weighted average lease term of 5 years. The transactions are expected to close in the first quarter of 2020.
Germany
The German industrial market continues to benefit from growing demand from distribution and logistics
users. Net absorption in the first nine months of 2019 has exceeded the five and 10-year averages by 5% and 21%
respectively. New supply remains insufficient to fulfil the growing demand as majority of new construction is already
pre-leased. This has led to higher rental rates in most German markets.
The German Portfolio is near Frankfurt and Dresden, and was secured by the Dream acquisition team through
an off-market channel. It is comprised of three high-quality light industrial properties with an average occupancy of
92% and combined 738,000 square feet. The properties are highly functional, well-located in strong urban logistics
locations with excellent transport access and leased to 18 tenants. The German Portfolio has a weighted average lease
term of 5.7 years. The purchase price of $70 million represents an attractive going-in cap rate of 5.8%, with potential
long-term upside from the development of additional density. The transactions are expected to close in the first half
of 2020.
North American Acquisition Pipeline
We remain committed to growing and improving the value of our portfolio across target markets in Canada
and the United States, with experienced acquisition, leasing and portfolio management teams dedicated to each region.
In addition to the acquisitions in Europe, we currently have nearly $170 million of properties that are under contract
or in exclusive negotiations in Canada, consisting of seven separate transactions, primarily in the Greater Toronto
Area, four of which have been completed as of the date of this prospectus supplement. These are comprised of 18
Canadian properties having a total GLA of 1.3 million square feet. The 18 properties are currently 100% occupied and
have a weighted average lease term of 4.7 years. We estimate that the properties have a going-in cap rate of 4.6%
based on our agreed upon or estimated purchase prices for the properties. We estimate that the current market rent of
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these properties is approximately 29% higher than in-place rents. These assets are well located and are expected to
deliver above average net operating income and net asset value growth over the next five to 10 years. We are confident
in our Canadian acquisition team’s ability to source smaller, but relatively more accretive transactions, on an
opportunistic and off-market basis to build a meaningful Canadian acquisition pipeline in 2020, predominantly in the
Greater Toronto Area and Quebec. In addition to the previously announced $170 million of properties referred to
above, we are in negotiations on another $100 million of acquisitions, predominately in the Greater Toronto Area.
In addition, we will continue to leverage our local platform and strategic relationship with PAULS Corp,
LLC to obtain unique access to acquisition and development pipelines in our target markets in the United States with
a focus on sourcing properties that are high-quality, well-leased, multi-functional and strategically located. We target
properties that can deliver steady and growing free cash flows to us over the long term and aim to acquire these
properties at below replacement cost.
Proforma Portfolio
Upon completion of the above acquisitions in the Netherlands, Germany and Canada, our income-producing
portfolio will comprise 264 properties with a total GLA of 26.3 million square feet and a pro forma gross asset value
of $2.8 billion. The following chart illustrates our geographic exposure based on gross asset value on a pro forma basis
following the closing the Dutch Portfolio and the German Portfolio, and approximately $170 million of acquisitions
that are exclusive, are under contract or have closed since September 30, 2019 in Canada. Within our Canadian
portfolio, Ontario and Quebec would account for more than 65% of our properties (by investment property values).
The REIT’s pro forma income-producing portfolio geographic distribution by investment property values
Ontario
(31%)
12%

Western Canada
(22%)

20%
68%

Quebec
(15%)
Canada

U.S.

Europe

Strategy to reduce cost of debt
On February 3, 2020, we announced that we have identified approximately $200 million of our existing
Canadian mortgage debt, currently bearing interest at an average rate of 3.6%, with an average remaining term of 2.6
years and yield maintenance costs of approximately $3 million, which we intend to prepay to realize immediate interest
cost savings. This will immediately improve our capital structure by increasing our pool of unencumbered assets by
approximately $440 million and help support our pursuit of an investment grade credit rating in 2020. Further, we
intend to obtain new Euro-denominated financing up to 100% of the value of our European asset base at attractive
rates, that we currently estimate to be in the range of 1.30% to 1.50% over a five-year term. The previously announced
acquisitions in Germany and the Netherlands are expected to be immediately accretive to our FFO, and the
implementation of our debt strategy outlined above on these acquisitions is expected to be accretive to our FFO by
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approximately $0.02 to $0.03 per unit on an annualized basis, without increasing overall leverage. 1 We believe this
strategy will enable us to optimize our capital structure and reduce our overall cost of debt over time.
Additions to management team
Dream will commit its platform and relationships to support our growth and success in Europe. Specifically,
Mr. Alexander Sannikov and Mr. Bruce Traversy have joined us in dedicated senior operating and investment roles.
Mr. Sannikov joined Dream in 2008 and was previously Chief Operating Officer of Dream Global REIT and
had oversight of its operating performance, portfolio strategy and capital allocation. Previously, he was Senior Vice
President, Commercial Properties of Dream Asset Management Corporation and was involved in underwriting and
managing Canadian commercial properties for Dream, including existing assets currently owned by us.
Mr. Traversy joined Dream in 1997 and was previously Senior Vice President, Head of Investments of Dream
Global REIT and had oversight of its investment strategy and its execution across Europe. Mr. Traversy also has 20
years of experience acquiring industrial assets in Canada, including existing assets currently owned by us.
Development opportunities
We have approximately $29 million of development opportunities that are under contract or in exclusive
negotiations, before including future associated development costs. This includes the previously disclosed acquisition
of an interest in approximately 24 acres of development land in Las Vegas, Nevada in partnership with Dream
Unlimited Corp. and PAULS Corp, LLC., which was completed on December 3, 2019.
Current discussions and agreements regarding proposed acquisitions and dispositions
Consistent with our past practices and in the normal course of business, we are engaged in discussions with
respect to possible acquisitions of new properties and dispositions of existing properties in our portfolio. These include
the properties in the Dutch Portfolio, the German Portfolio and the Canadian and U.S. properties referred to above.
However, there can be no assurance that any of these discussions will result in a definitive agreement and, if they do,
what the terms or timing of any acquisition or disposition would be.
We expect to continue our due diligence and negotiations in respect of these acquisitions. There can be no
assurance that any of our due diligence and negotiations with respect to the assets referred to above will result in a
definitive agreement (or, in the case of the assets under contract, the waiver of our closing conditions) or as to what
the terms or timing of any acquisition of those assets would be. The closing of this offering is not conditional on the
closing of any of these acquisitions. See “Risk Factors”.
We have determined that none of these acquisitions would be a “significant acquisition” for the purposes of
applicable Canadian securities laws that would require the financial statement and other applicable disclosure for a
significant acquisition in this prospectus.
USE OF PROCEEDS
The net proceeds to the REIT from the sale of Units under this prospectus will be approximately
$192,104,640 ($220,920,336, if the Over-Allotment Option is exercised in full) after deduction of the Underwriters’
fee, but before deducting the expenses of this offering, estimated to be approximately $0.7 million.
We intend to use the net proceeds from this offering, together with cash on hand: (i) to fund a portion of the
purchase price for our previously announced acquisition of €224 million ($327 million) of light industrial and logistics

1

FFO is a non-IFRS measure. The REIT reconciles FFO to net income (loss), as net income (loss) is the most comparable IFRS
measure to FFO. The expected accretion to net income (loss) on a per unit basis is the same as the expected accretion to FFO
on a per unit basis. For a general discussion of FFO, including a reconciliation to net income (loss) for the applicable period,
see the REIT’s management’s discussion and analysis available on SEDAR.
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assets in Germany and the Netherlands, (ii) to fund a portion of our previously announced $170 million of Canadian
acquisitions, primarily in the Greater Toronto Area, (iii) to repay indebtedness, including approximately $200 million
of Canadian mortgage debt as part of our previously announced strategy to reduce our overall cost of debt, and (iv)
for general trust purposes. See “Recent Developments”.
CONSOLIDATED CAPITALIZATION
The material changes in our consolidated capitalization from October 1, 2019 to February 3, 2020 are as follows:
•

indebtedness increased by $158.3 million as a result of: (i) $171.3 million of new mortgage indebtedness and
(ii) an increase of $1.7 million due to the increase in our U.S. dollar denominated indebtedness as a result of
the appreciation of the U.S. dollar against the Canadian dollar; offset by (iii) mortgage principal and lump
sum repayments of $14.7 million; and

•

unitholders’ equity increased by $191.9 million due to the issuance of: (i) 12,834,000 Units in connection
with our December 2019 equity offering referred to under “Prior Sales”; (ii) 325,000 Units in connection
with our December 2019 private placements referred to under “Prior Sales”; (iii) 1,064,342 Units pursuant
to our DRIP and DRIP-like arrangements provided for in the limited partnership agreement of Industrial
Partnership; and (iv) 42,453 Units pursuant to the vesting of Deferred Units under our Deferred Unit Incentive
Plan.

As a result of the planned issuance of Units under this prospectus, Unitholders’ equity would increase by
approximately $192.1 million ($220.9 million if the Over-Allotment Option is exercised in full), net of the
Underwriters’ fee but before the expenses of this offering, which expenses are estimated to be approximately $0.7
million.
PLAN OF DISTRIBUTION
Pursuant to the Underwriting Agreement, we have agreed to sell and the Underwriters have severally agreed
to purchase, subject to the terms and conditions contained in the Underwriting Agreement, on February 12, 2020 or
on such other date as may be agreed between the REIT and the Underwriters but, in any event, not later than February
19, 2020, a total of 14,660,000 Units at a price of $13.65 per Unit, payable in cash to the REIT against delivery of the
Units, for aggregate gross proceeds of $200,109,000. The Underwriting Agreement provides that we will pay to the
Underwriters a fee of $0.546 per Unit (an aggregate of $8,004,360) in consideration for their services in connection
with this offering. The first distribution which purchasers of Units under this offering will be entitled to receive will
be payable on or about March 15, 2020 to Unitholders of record on February 28, 2020.
We have granted to the Underwriters the Over-Allotment Option, which is exercisable in whole or in part for
a period of 30 days from the closing of this offering, to purchase up to 2,199,000 additional Units from us on the same
terms as set out above solely to cover over-allotments, if any. We have agreed to pay to the Underwriters a fee of
$13.65 per Unit with respect to Units issued under the Over-Allotment Option. This prospectus qualifies the grant of
the Over-Allotment Option and the issuance of Units on the exercise of the Over-Allotment Option. A purchaser who
acquires Units forming part of the Underwriters’ over-allocation position acquires such Units under this prospectus,
regardless of whether the over-allocation position is ultimately filled through the exercise of the Over-Allotment
Option or secondary market purchases.
The obligations of the Underwriters under the Underwriting Agreement are several and may be terminated
at their discretion upon the occurrence of certain stated events, including: (i) certain investigations or changes in law
that could prevent or restrict the trading of the Units; (ii) any material changes in our financial condition, assets,
liabilities, business, affairs or operations which could be expected to have a material adverse effect on the market price
or value of the Units; (iii) certain events affecting the state of the financial markets; (iv) an order made by any securities
regulatory authority which restricts the distribution of the Units where such order has materially adversely affected or
may adversely affect the ability of an Underwriter to offer or to continue to offer the Units for sale; or (v) any change
in federal income, trade or real estate tax laws in Canada or the United States which could be expected to have a
material adverse effect on the market price or value of the Units. The Underwriters are, however, severally obligated
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to take up and pay for all of the Units that they have agreed to purchase if any of such Units are purchased under the
Underwriting Agreement.
This offering is being made in each of the provinces of Canada. The Units offered hereby have not been, and
will not be, registered under the 1933 Act or the securities laws of any state of the United States. Accordingly, the
Units may not be offered, sold or delivered, directly or indirectly, within the United States, except in accordance with
the Underwriting Agreement and pursuant to an exemption from registration under the 1933 Act and applicable U.S.
state securities laws. The Underwriting Agreement permits the Underwriters, through their U.S. registered brokerdealer affiliates, to offer and sell the Units to “qualified institutional buyers” (as defined in Rule 144A under the 1933
Act (“Rule 144A”)) pursuant to Rule 144A and similar exemptions under applicable U.S. state securities laws. The
Underwriting Agreement also provides that the Underwriters will offer the Units outside the United States only in
accordance with Regulation S under the 1933 Act. This prospectus does not constitute an offer to sell or a solicitation
of an offer to buy any of the Units in the United States.
In addition, until 40 days after the commencement of this offering, an offer or sale of Units within the
United States by any dealer (whether or not participating in this offering) may violate the registration requirements of
the 1933 Act if such offer or sale is made otherwise than in accordance with an exemption from registration under the
1933 Act. The Units sold in the United States will be “restricted securities” within the meaning of Rule 144 under the
1933 Act.
We have agreed to indemnify the Underwriters and their directors, officers and employees against certain
liabilities pursuant to the Underwriting Agreement, including liabilities under Canadian securities legislation.
We have agreed that we will not, directly or indirectly, without the prior written consent of TD Securities
Inc., on behalf of the Underwriters, such consent not to be unreasonably withheld, issue, offer, sell, grant any option
to purchase or otherwise dispose of (or announce any intention to do so) any Units of the REIT or any securities
convertible into, or exchangeable or exercisable for Units of the REIT, for a period ending on the date that is 90 days
after the closing of this offering, except: (i) in connection with the exchange, transfer, conversion or exercise of rights
of existing outstanding securities or existing commitments to issue securities; (ii) as full or partial consideration for
arm’s length acquisitions of assets or shares; or (iii) Units or securities convertible into, or exchangeable or exercisable
for Units of the REIT issued pursuant to our DRIP or Deferred Unit Incentive Plan.
In addition, Dream Office Real Estate Investment Trust will agree, until the date which is 90 days after
closing of this offering, that it will not, and will ensure that its subsidiaries and associates do not, without the consent
of TD Securities Inc., on behalf of the Underwriters, which consent shall not be unreasonably withheld, sell, agree to
sell, or announce an intention to sell any Units of the REIT or any securities convertible into or exchangeable for Units
of the REIT, subject to certain limited exceptions.
Dream Office LP, on behalf of itself and other holders, has waived its registration rights under the exchange
and support agreement dated October 4, 2012 with respect to this offering.
The TSX has conditionally approved the listing of the Units to be issued by the REIT on the TSX. Listing
will be subject to the REIT fulfilling all of the requirements of the TSX on or before May 5, 2020.
Subscriptions for the Units will be received subject to rejection or allotment in whole or in part and the right
is reserved by the Underwriters to close the subscription books at any time without notice. The Units offered under
this prospectus will be deposited with CDS on the closing date of this offering. A purchaser of Units pursuant to this
offering will not receive a unit certificate on closing. Purchasers of Units will receive only a customer confirmation
from the registered dealer that is a CDS participant and from or through which the Units are purchased.
The Underwriters propose to offer the Units initially at the offering price specified on the cover page of this
prospectus supplement. After the Underwriters have made a reasonable effort to sell all of the Units at the price
specified on the cover page, the offering price may be decreased and may be further changed from time to time to an
amount not greater than that set out on the cover page, and the compensation realized by the Underwriters will be
decreased by the amount that the aggregate price paid by purchasers for the Units is less than the price paid by the
Underwriters to the REIT.
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In addition, in accordance with policy statements of certain Canadian securities regulatory authorities and
the Universal Market Integrity Rules for Canadian Marketplaces (“UMIR”), the Underwriters may not, at any time
during the period of distribution, bid for or purchase Units. The foregoing restriction is, however, subject to certain
exceptions as permitted by such policy statements and UMIR. These exceptions include a bid or purchase permitted
under the provisions of such policy statements and the UMIR relating to market stabilization and market balancing
activities and a bid or purchase on behalf of a customer where the order was not solicited.
In connection with this offering, the Underwriters may over-allot or effect transactions that stabilize or
maintain the market price of the Units offered hereby at levels other than those which otherwise might prevail on the
open market, including:
•

stabilizing transactions;

•

short sales;

•

purchases to cover positions created by short sales;

•

imposition of penalty bids; and

•

syndicate covering transactions.

Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a decline
in the market price of Units while this offering is in progress. These transactions may also include making short sales
of Units, which involve the sale by the Underwriters of a greater number of Units than they are required to purchase
in this offering. Short sales may be “covered short sales”, which are short positions in an amount not greater than the
Over-Allotment Option, or may be “naked short sales”, which are short positions in excess of that amount.
The Underwriters may close out any covered short position either by exercising the Over-Allotment Option,
in whole or in part, or by purchasing Units in the open market. In making this determination, the Underwriters will
consider, among other things, the price of Units available for purchase in the open market compared to the price at
which they may purchase Units through the Over-Allotment Option. The Underwriters must close out any naked short
position by purchasing Units in the open market. A naked short position is more likely to be created if the Underwriters
are concerned that there may be downward pressure on the price of the Units in the open market that could adversely
affect investors who purchase Units in this offering. Any naked short position would form part of the Underwriters’
over-allocation position.
As a result of these activities, the price of the Units offered hereby may be higher than the price that otherwise
might exist in the open market. If these activities are commenced, they may be discontinued by the Underwriters at
any time. The Underwriters may carry out these transactions on the TSX, in the over-the-counter market or otherwise.
Each of TD Securities Inc. and Scotia Capital Inc. is a subsidiary of a Canadian chartered bank that is a lender
to us under our existing credit facility. TD Securities Inc. is also the administrative agent, lead agent and sole
bookrunner for our existing credit facility. As of February 3, 2020, the outstanding balance on our existing credit
facility was nil. We may be considered a connected issuer of each of TD Securities Inc. and Scotia Capital Inc. under
applicable Canadian securities legislation. Our credit facility is secured by encumbrances on certain real estate assets
in Nova Scotia, Alberta, Quebec and Ontario, and personal property related thereto. We are in compliance with the
terms of the credit agreement governing our existing credit facility, and none of the lenders have waived any breach
of the agreement since its execution. Neither our financial position nor the value of the security granted has materially
changed since we incurred the indebtedness under our existing credit facility.
We made the decision to offer the Units under this prospectus, and the terms of the offering of the Units were
negotiated at arm’s length between TD Securities Inc. and us. TD Securities Inc. participated in the drafting of this
prospectus supplement and TD Securities Inc. and the other Underwriters had the opportunity to participate in the due
diligence process in respect of this offering. We understand that the decision of TD Securities Inc. and Scotia Capital
Inc. to act as underwriters for this offering was not influenced by their Canadian chartered bank parents, and that such
Canadian chartered bank parents did not have any involvement in determining whether and when to distribute Units
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under this offering. Each of TD Securities Inc. and Scotia Capital Inc. will receive its proportionate share of the
Underwriters’ fee payable to the Underwriters.
CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS
In the opinion of Osler, Hoskin & Harcourt LLP, counsel to the REIT, and Torys LLP, counsel to the
Underwriters (together, the “Counsel”), the following is, as of the date hereof, a summary of the principal Canadian
federal income tax considerations generally applicable under the Tax Act to the acquisition, holding and disposition
of Units by an investor who acquires, as beneficial owner, such Units pursuant to this offering. This summary is
applicable to an investor who at all relevant times, for purposes of the Tax Act, is or is deemed to be resident in
Canada, deals at arm’s length and is not affiliated with the REIT, its Affiliates or the Underwriters, and holds the Units
as capital property (in this section, a “Unitholder”). Generally, the Units will be considered to be capital property to
a Unitholder provided that the Unitholder does not hold or acquire the Units in the course of carrying on a business or
as part of an adventure or concern in the nature of trade. Certain Unitholders who might not otherwise be considered
to hold their Units as capital property may, in certain circumstances, be entitled to make an irrevocable election in
accordance with subsection 39(4) of the Tax Act to have such Units, and any other “Canadian security” (as defined in
the Tax Act) owned in the taxation year in which the election is made and in subsequent taxation years, deemed to be
capital property. Unitholders who do not hold their Units as capital property should consult their own tax advisors
considering this election.
This summary is not applicable to a Unitholder: (i) that is a “financial institution” for purposes of the markto-market rules; (ii) that is a “specified financial institution”; (iii) who reports its “Canadian tax results” in a currency
other than Canadian currency ”; (iv) an interest in which is a “tax shelter investment”; (v) that is a partnership; or (vi)
that has entered into or will enter into a “derivative forward agreement” with respect to the Units, as each term is
defined in the Tax Act. Such holders should consult their own tax advisors to determine the tax consequences to them
of the acquisition, holding and disposition of Units acquired pursuant to the offering. In addition, this summary does
not address the deductibility of interest by an investor who has borrowed money to acquire Units under this offering.
This summary is based upon the provisions of the Tax Act in force at the date hereof, a certificate as to certain
factual matters from an officer of the REIT, and Counsel’s understanding, based on publicly available materials
published in writing, of the administrative policies and assessing practices of the CRA, all in effect as of the date of
this prospectus supplement. This summary takes into account all specific proposals to amend the Tax Act that have
been publicly announced by or on behalf of the Minister of Finance (Canada) prior to the date of this prospectus
supplement (the “Tax Proposals”). Except for the Tax Proposals, this summary does not otherwise take into account
or anticipate any changes in law, whether by legislative, governmental or judicial decision or action, or changes in
CRA’s administrative policies and assessing practices, nor does it take into account provincial, territorial or foreign
tax legislation or considerations, which may differ significantly from those discussed herein. This summary assumes
that the Tax Proposals will be enacted as currently proposed, but no assurances can be given that this will be the case.
There can be no assurances that the CRA will not change its administrative policies and assessing practices.
This summary is not exhaustive of all possible Canadian federal income tax considerations applicable
to an investment in Units. Moreover, the income and other tax consequences of acquiring, holding or disposing
of Units will vary depending on the Unitholder’s particular circumstances. Accordingly, this summary is of a
general nature only and is not intended to be, nor should it be construed to be, legal or tax advice to any
prospective investor of Units. Consequently, a prospective investor should consult the investor’s own tax
advisor for advice with respect to the tax consequences of an investment in Units based on the prospective
investor’s particular circumstances.
Status of the REIT
Qualification as a “Mutual Fund Trust”
This summary is based on the assumption that the REIT qualifies as a “mutual fund trust”, as defined in the
Tax Act, at the time of closing, and is expected to continuously qualify as a “mutual fund trust” at all relevant times.
Such assumption is based upon a certificate of the REIT as to certain factual matters.
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If the REIT were not to qualify as a “mutual fund trust” at any particular time, the Canadian federal income
tax considerations described below would, in some respects, be materially different.
Qualification as a “Real Estate Investment Trust”
SIFT Legislation
The SIFT Legislation effectively taxes certain income of a publicly traded trust or partnership that is
distributed to its investors on the same basis as would have applied had the income been earned through a taxable
corporation and distributed by way of dividend to its shareholders. These rules apply only to “SIFT trusts”, “SIFT
partnerships” (each as defined in the Tax Act) and their investors.
A trust resident in Canada will generally be a SIFT trust for a particular taxation year for purposes of the Tax
Act if, at any time during the taxation year, investments in the trust are listed or traded on a stock exchange or other
public market and the trust holds one or more “non-portfolio properties” (as defined in the Tax Act). Non-portfolio
properties generally include certain investments in real properties situated in Canada and certain investments in
corporations and trusts resident in Canada and in partnerships with specified connections to Canada and property used
in carrying on a business in Canada. The REIT will be a SIFT trust for a taxation year for purposes of the SIFT
Legislation unless it qualifies as a “real estate investment trust” (as defined in the Tax Act) for that year (the “REIT
Exception”) (discussed below).
Where the SIFT Legislation applies, distributions of a SIFT trust’s “non-portfolio earnings” are not
deductible in computing the SIFT trust’s net income. Non-portfolio earnings are generally defined as income
attributable to a business carried on by the SIFT trust in Canada or to income (other than certain dividends) from, and
taxable capital gains from the disposition of, non-portfolio properties. The SIFT trust is itself liable to pay income tax
on an amount equal to the amount of such non-deductible distributions at a rate that is substantially equivalent to the
combined federal and provincial general tax rate applicable to taxable Canadian corporations. Such non-deductible
distributions paid to a holder of units of the SIFT trust are generally deemed to be taxable dividends received by such
holder from a taxable Canadian corporation. Such deemed dividends will qualify as “eligible dividends” for purposes
of the enhanced gross-up and dividend tax credit available under the Tax Act to individuals resident in Canada.
Distributions that are paid as returns of capital will generally not attract the tax under the SIFT Legislation.
REIT Exception
A trust that satisfies the REIT Exception for a taxation year is excluded from the definition of a SIFT trust in
the Tax Act and is therefore not subject to the SIFT Legislation for that year.
Generally, the following five criteria must be met in order for a trust to qualify for the REIT Exception:
(a)

at each time in the taxation year, the total fair market value at that time of all “non-portfolio
properties” that are “qualified REIT properties” held by the trust must be at least 90% of the total
fair market value at that time of all non-portfolio properties held by the trust;

(b)

not less than 90% of the trust’s “gross REIT revenue” for the taxation year must be from one or
more of the following: “rent from real or immovable properties”, interest, dispositions of “real or
immovable properties” that are capital properties, dividends, royalties and dispositions of “eligible
resale properties”;

(c)

not less than 75% of the trust’s gross REIT revenue for the taxation year must be from one or more
of the following: rent from real or immovable properties, interest from mortgages, or hypothecs, on
real or immovable properties, and dispositions of real or immovable properties that are capital
properties;

(d)

at each time in the taxation year an amount that is equal to 75% or more of the equity value of the
trust at that time, is the amount that is the total fair market value of all properties held by the trust
each of which is a real or immovable property that is a capital property, an eligible resale property,
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generally money and deposits (within the meaning of the Canada Deposit Insurance Corporation
Act or with a branch in Canada of a bank or a credit union) standing to the credit of the trust,
indebtedness of a Canadian corporation represented by a banker’s acceptance, and certain debt
obligations guaranteed by the Canadian government otherwise than being insured by the Canada
Deposit Insurance Corporation or issued by the government of Canada or certain other debtors
including a province, municipal government or certain other qualifying public institutions; and
(e)

investments in the trust must be, at any time in the taxation year, listed or traded on a stock exchange
or other public market.

The SIFT Legislation contains a look-through rule under which a trust could qualify for the REIT Exception
where it holds its real properties indirectly through intermediate entities, provided that, other than with respect to the
listing or trading requirement, each such entity, assuming it were a trust, would satisfy the REIT Exception. Each of
the terms “non-portfolio property”, “qualified REIT property”, “gross REIT revenue”, “rent from real or immovable
property”, “eligible resale property”, “equity value” and “non-portfolio earnings” is defined in the Tax Act.
The REIT Exception in the SIFT Legislation contains a number of technical tests and the determination as to
whether the REIT qualifies for the REIT Exception in any particular taxation year can only be made with certainty at
the end of that taxation year. Based on a certificate as to certain factual matters from the REIT, the REIT has at all
times qualified, and is expected to continue to qualify, for the REIT Exception at all relevant times. The REIT also
expects that each direct or indirect subsidiary of the REIT has at all times qualified and will continue to qualify as an
“excluded subsidiary entity” as defined in the Tax Act at all relevant times. The balance of this summary assumes this
to be the case. If the REIT does not so qualify or ceases to qualify as a real estate investment trust under the REIT
Exception, such that the REIT would be subject to the SIFT Legislation, or each direct or indirect subsidiary of the
REIT were not to qualify as an excluded subsidiary entity, such that each subsidiary would be subject to the SIFT
Legislation, the Canadian federal income tax considerations described below would, in some respects, be materially
different.
Taxation of the REIT
The taxation year of the REIT is the calendar year. In each taxation year, the REIT will generally be subject
to tax under Part I of the Tax Act on its taxable income for the year, including net realized taxable capital gains for
that year from dispositions of property and its allocated share of the income from Industrial Partnership for the fiscal
period of Industrial Partnership ending in, or coinciding with the year-end of the REIT, less the portion thereof that it
deducts in respect of the amounts paid or payable, or deemed to be paid or payable, to unitholders in the year. An
amount will be considered to be payable to a unitholder in a taxation year if it is paid to the unitholder in the year by
the REIT or if the unitholder is entitled in that year to enforce payment of the amount.
Generally, distributions to the REIT in excess of its allocated share of the income of Industrial Partnership
for a fiscal period will result in a reduction of the adjusted cost base of the REIT’s units in Industrial Partnership, by
the amount of such excess. If, as a result, the REIT’s adjusted cost base of its units in Industrial Partnership at the end
of a fiscal year of Industrial Partnership would otherwise be a negative amount, the REIT will be deemed to realize a
capital gain in such amount in the taxation year in which Industrial Partnership’s fiscal period ends, and the REIT’s
adjusted cost base at the beginning of the next taxation year of its units in Industrial Partnership will then be nil.
In computing its income for purposes of the Tax Act, the REIT may generally deduct reasonable
administrative costs and other reasonable expenses incurred by it for the purpose of earning income and available
capital cost allowances and the REIT may also generally deduct from its income for the year a portion of any
reasonable expenses incurred by the REIT to issue Units, subject to the relevant provisions of the Tax Act. The portion
of such issue expenses deductible by the REIT in a taxation year is 20% of such issue expenses, pro-rated where the
REIT’s taxation year is less than 365 days.
Counsel has been advised that the REIT intends to make distributions in each year to unitholders in an
amount sufficient to ensure that the REIT will generally not be liable for tax under Part I of the Tax Act in any year
(after taking into account any applicable losses of the REIT and any tax refunds to which the REIT is entitled). Where
income of the REIT in a taxation year exceeds the total cash distributions for that year, such excess income may be
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distributed to unitholders in the form of additional Units. Income of the REIT payable to unitholders, whether in cash,
additional Units or otherwise, will generally be deductible by the REIT in computing its taxable income.
An in specie redemption of any Units and the transfer by the REIT of Subsidiary Securities to redeeming
Unitholders will each be treated as a disposition by the REIT of such Subsidiary Securities for proceeds of disposition
equal to the fair market value thereof. The REIT will realize a capital gain (or a capital loss) to the extent that the
proceeds from these dispositions exceed (or are less than) the adjusted cost base of the Subsidiary Securities, as the
case may be, and any reasonable costs of disposition.
Losses incurred by the REIT cannot be allocated to unitholders, but can be deducted by the REIT in future
years in computing its taxable income, in accordance with the Tax Act. In the event the REIT would otherwise be
liable for tax on its net taxable capital gains realized by the REIT for a taxation year, it will be entitled for each taxation
year to reduce (or receive a refund in respect of) its liability, if any, for such tax by an amount determined under the
Tax Act based on the redemption of Units during the year (the “capital gains refund”). In certain circumstances, the
capital gains refund in a particular taxation year may not completely offset the REIT’s tax liability for the taxation
year arising in connection with the transfer of property in specie to redeeming unitholders on the redemption of Units
and the related in specie redemption by the REIT of any Subsidiary Securities. The Declaration of Trust provides that
all or a portion of any capital gain or income realized by the REIT in connection with such redemptions may, at the
discretion of the Board of Trustees, be treated as capital gains or income paid to, and designated as capital gains or
income of, the redeeming unitholder. Such income or the taxable portion of any capital gain so designated must be
included in the income of the redeeming unitholders (as income or taxable capital gains) and will be deductible by the
REIT in computing its income. However, certain Tax Proposals, if enacted in the form proposed, provide that the
REIT generally will not be entitled to a deduction in computing its income in respect of such capital gains except to
the extent of capital gains realized by the redeeming unitholder (with a similar rule applying to income distributed to
a redeeming unitholder).
Taxation of Industrial Partnership
The fiscal period of Industrial Partnership is the calendar year. Industrial Partnership is expected to qualify
as an “excluded subsidiary entity” at all relevant times and, as a result, will not be subject to tax under the Tax Act.
Generally, each partner of Industrial Partnership, including the REIT, is required to include in computing the partner’s
income the partner’s share of the income (or loss) of Industrial Partnership, for Industrial Partnership’s fiscal year
ending in, or coinciding with, the partner’s taxation year end, whether or not any such income is distributed to the
partner in the taxation year. For this purpose, the income (or loss) of Industrial Partnership will be computed for each
fiscal period as if it were a separate person resident in Canada.
In computing the income or loss of Industrial Partnership, deductions may generally be claimed in respect of
its administrative costs and other reasonable expenses incurred by it for the purpose of earning income, including
available capital cost allowances. Certain properties have been acquired by Industrial Partnership on a tax deferred
basis, whereby the tax cost of these properties is less than their fair market value. For the purposes of claiming capital
cost allowances, the undepreciated capital cost (“UCC”) of such property acquired by Industrial Partnership, will be
equal to the UCC of the property to the transferors of the Initial Properties immediately before the acquisition and not
the fair market value of the property. In addition, if one or more of such properties are disposed of, the gain recognized
by Industrial Partnership for tax purposes will be in excess of that which it would have realized if it had acquired the
properties at a tax cost equal to their fair market values.
The income or loss of Industrial Partnership for a fiscal period will be allocated to its partners on the basis of
their respective share of such income or loss as provided in the limited partnership agreement of Industrial Partnership,
subject to the detailed rules in the Tax Act. Generally, distributions to partners in excess of the income of Industrial
Partnership for a fiscal period will result in a reduction of the adjusted cost base of the partner’s units in Industrial
Partnership by the amount of such excess, as described above.
The U.S. subsidiaries will be “foreign affiliates” (“FAs”) and “controlled foreign affiliates” (“CFAs”) of
Industrial Partnership for the purposes of the Tax Act.
It is expected that the income earned by the CFAs will constitute “foreign accrual property income” (“FAPI”)
for purposes of the Tax Act. Any FAPI earned in a particular taxation year of a CFA must, to the extent of Industrial
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Partnership’s share of such FAPI, be included in computing the income of Industrial Partnership for the fiscal year of
Industrial Partnership in which the taxation year of the CFA ends, subject to a deduction for grossed-up “foreign
accrual tax” as computed in accordance with the Tax Act, whether or not Industrial Partnership actually receives a
distribution of FAPI in that fiscal year. It is also expected that FAPI may arise as a result of the Industrial Partnership’s
indirect interest in the European subsidiaries. The adjusted cost base to Industrial Partnership LP of its shares in Dream
Industrial US Holdings Inc. will be increased by the net amount so included in the income of Industrial Partnership.
At such time as Industrial Partnership receives a dividend of amounts that were previously included in its income as
FAPI, that dividend will effectively not be taxable to Industrial Partnership and there will be a corresponding reduction
in the adjusted cost base to Industrial Partnership of its shares of Dream Industrial US Holdings Inc.
Counsel has been advised that it is expected that, in general, the FAPI (other than FAPI resulting from
changes in foreign currency exchange rates), will be fully distributed by the CFAs at the time it is earned or received
and will be allocated to the REIT, as income from property, in accordance with Industrial Partnership’s net income
sharing ratio.
Taxation of Unitholders
Distributions on Units
A Unitholder is generally required to include in computing income for a particular taxation year the portion
of the net income of the REIT for the taxation year of the REIT ending on or before the particular taxation year end
of the Unitholder, including net realized taxable capital gains (determined for the purposes of the Tax Act), that is
paid or payable, or deemed to be paid or payable, to the Unitholder in the particular taxation year, whether or not those
amounts are received in cash, additional Units or otherwise.
The non-taxable portion of any net realized capital gains of the REIT that is paid or payable, or deemed to
be paid or payable, to a Unitholder in a taxation year will not be included in computing the Unitholder’s income for
the year. Any other amount in excess of the net income and net realized taxable capital gains of the REIT that is paid
or payable, or deemed to be paid or payable, by the REIT to a Unitholder in a taxation year, including the further
bonus distribution reinvested in Units under the DRIP, will not generally be included in the Unitholder’s income for
the year. A Unitholder will be required to reduce the adjusted cost base of its Units by the portion of any amount (other
than proceeds of disposition in respect of the redemption of Units and the non-taxable portion of net realized capital
gains) paid or payable to such Unitholder that was not included in computing the Unitholder’s income and will realize
a capital gain to the extent that the adjusted cost base of the Unitholder’s Units would otherwise be a negative amount.
The Unitholder’s adjusted cost base of the Unit will then be nil.
Provided that appropriate designations are made by the REIT, such portions of the net realized taxable capital
gains, taxable dividends received, or deemed to be received, on shares of taxable Canadian corporations and foreign
source income as are paid or payable, or deemed to be paid or payable, by the REIT to the Unitholders will effectively
retain their respective characters and be treated and taxed as such in the hands of the Unitholders for purposes of the
Tax Act, and Unitholders may be entitled to claim a foreign tax credit for foreign taxes paid by the REIT. To the extent
that amounts are designated as having been paid to Unitholders out of the net taxable capital gains of the REIT, such
designated amounts will be deemed for tax purposes to be received by Unitholders in the year as a taxable capital gain
and will be subject to the general rules relating to the taxation of capital gains described below. To the extent that
amounts are designated as having been paid to Unitholders out of taxable dividends received, or deemed to be received,
on shares of taxable Canadian corporations, they will be subject to the normal gross-up and dividend tax credit
provisions in respect of Unitholders who are individuals, to the refundable tax under Part IV of the Tax Act in respect
of Unitholders that are private corporations and certain other corporations controlled directly or indirectly by or for
the benefit of an individual (other than a trust) or related group of individuals (other than trusts), and to the deduction
in computing taxable income in respect of Unitholders that are corporations. A Unitholder that is a
Canadian-controlled private corporation (as defined in the Tax Act) throughout its taxation year may also be liable to
pay an additional refundable tax on certain investment income, including taxable capital gains. Unitholders should
consult their own tax advisors for advice with respect to the potential application of these provisions.
Certain taxable dividends received by individuals from a corporation resident in Canada will be eligible for
the enhanced dividend tax credit to the extent certain conditions are met and designations are made, such as the
dividend being sourced out of income that is subject to tax at the general corporate tax rate. This may apply to
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distributions made by the REIT to the Unitholders that have as their sources “eligible dividends” (as defined in the
Tax Act) received from a corporation resident in Canada, to the extent the REIT makes the appropriate designation to
have such eligible dividends deemed received by the Unitholder and provided that the corporate dividend payer makes
the required designation to treat such taxable dividends as eligible dividends.
Dispositions of Units
On the disposition or deemed disposition of a Unit by a Unitholder, whether on redemption or otherwise, the
Unitholder will generally realize a capital gain (or a capital loss) equal to the amount by which the proceeds of
disposition exceed (or are less than) the aggregate of the Unitholder’s adjusted cost base of the Unit and any reasonable
costs of disposition. Proceeds of disposition will not include an amount payable by the REIT that is otherwise required
to be included in the Unitholder’s income (such as an amount designated as payable by the REIT to a redeeming
Unitholder out of capital gains or income of the REIT as described above).
For the purpose of determining the adjusted cost base to a Unitholder, when a Unit is acquired, the cost of
the newly-acquired Unit will be averaged with the adjusted cost base of all of the Units owned by the Unitholder as
capital property immediately before that acquisition. The adjusted cost base of a Unit to a Unitholder will include all
amounts paid by the Unitholder for the Unit, with certain adjustments. The cost to a Unitholder of Units received in
lieu of a cash distribution of income of the REIT will be equal to the amount of such distribution that is satisfied by
the issuance of such Units. The cost of Units acquired on the reinvestment of distributions under the DRIP will be the
amount of such reinvestment. There will be no net increase or decrease in the aggregate adjusted cost base of all of a
Unitholder’s Units as a result of the receipt of the further bonus distribution reinvested in Units under the DRIP;
however, the adjusted cost base per Unit will be reduced.
Where the redemption price for Units is paid and satisfied by way of a distribution in specie to the Unitholder
of Subsidiary Securities, the proceeds of disposition to the Unitholder of the Units will generally be equal to the fair
market value of the property so distributed less any income or capital gain realized by the REIT as a result of the
redemption of those Units to the extent such income or capital gain is designated by the REIT to the redeeming
Unitholder. Where income or capital gain realized by the REIT as a result of the redemption of Units has been so
designated by the REIT, the Unitholder will be required to include in computing its income for tax purposes, the
income and the taxable portion of the capital gain so designated. The cost of any Subsidiary Security distributed by
the REIT to a Unitholder upon a redemption of Units will generally be equal to the fair market value of such Subsidiary
Security at the time of distribution.
Taxation of Capital Gains
One-half of any capital gain (a “taxable capital gain”) realized by a Unitholder on a disposition or deemed
disposition of a Unit and the amount of any net taxable capital gain designated by the REIT in respect of a Unitholder
will generally be included in the Unitholder’s income for a taxation year as a taxable capital gain. One-half of any
capital loss (an “allowable capital loss”) realized by a Unitholder on a disposition, or deemed disposition of a Unit,
generally must be deducted against the Unitholder’s taxable capital gains for the year. Allowable capital losses in
excess of taxable capital gains realized by the Unitholder in a taxation year may be carried back and deducted in any
of the three preceding taxation years or carried forward and deducted against net taxable capital gains in any
subsequent taxation year, to the extent and under the circumstances described in the Tax Act.
Where a Unitholder that is a corporation or a trust (other than a “mutual fund trust”) disposes of a Unit, the
Unitholder’s capital loss from the disposition will generally be reduced by the amount of any dividends received by
the REIT previously designated by the REIT to the Unitholder, to the extent and under the circumstances prescribed
in the Tax Act. Analogous rules apply where a corporation or trust (other than a “mutual fund trust”) is a member of
a partnership that disposes of Units.
Alternative Minimum Tax
In general terms, net income of the REIT, paid or payable, or deemed to be paid or payable, to a Unitholder
who is an individual or trust (other than certain specified trusts), and that is designated as taxable dividends or as net

S-18
LEGAL_1:58916368.7

taxable capital gains, and capital gains realized on the disposition of Units may increase the holder’s liability for
alternative minimum tax.
ELIGIBILITY FOR INVESTMENT
In the opinion of Counsel, based on representations of the REIT as to certain factual matters and subject to
the qualifications and assumptions given under the heading “Certain Canadian Federal Income Tax Considerations”,
the Units, if issued on the date hereof, would be “qualified investments” under the Tax Act for Plans. If the REIT
ceases to qualify as a “mutual fund trust” under the Tax Act and the Units cease to be listed on a designated stock
exchange (which includes the TSX), the Units will not be qualified investments under the Tax Act for Plans.
Subsidiary Securities received as a result of a redemption in specie of Units may not be qualified investments for
Plans, and this could give rise to adverse consequences to such Plan or the annuitant, beneficiary, holder or subscriber
thereof. Accordingly, Plans that own Units should consult their own tax advisors before deciding to exercise the
redemption rights attached to the Units.
Notwithstanding the foregoing, a Unit that is held by a trust governed by a RRSP, RRIF, RESP, RDSP or
TFSA (each, a “Specified Plan”), may nonetheless be a “prohibited investment” (as defined in section 207.01 of the
Tax Act) for the Specified Plan, in which case, the holder, annuitant, or subscriber, as the case may be, of the Specified
Plan may be subject to penalty taxes as set out in the Tax Act. A Unit will generally not be a prohibited investment
for a Specified Plan if the holder, annuitant, or subscriber, as the case may be, of the Specified Plan deals at arm’s
length with the REIT for purposes of the Tax Act and does not have a “significant interest” (within the meaning of
subsection 207.01(4) of the Tax Act) in the REIT. In addition, a Unit that is “excluded property” (as defined in section
207.01 of the Tax Act) will not be a prohibited investment for a Specified Plan. Holders, annuitants and subscribers
of Specified Plans should consult with their own tax advisors in regard to the application of these rules to their
particular circumstances.
PRIOR SALES
All information in this section is provided as of February 3, 2020.
During the 12-month period before the date of this prospectus supplement, the REIT has completed the
following distributions of Units and securities that are convertible into Units.
On December 19, 2019, the REIT issued 325,000 Units to Michael Cooper and Brian Pauls on a non-brokered
private placement basis at a price of $13.45 per Unit for aggregate gross proceeds of $4,371,250.
On December 11, 2019, the REIT completed a bought deal offering of 12,834,000 Units at a price of $13.45
per Unit for aggregate proceeds of $172,617,300. The 12,834,000 Units included Units issued on closing as a result
of the exercise by the underwriters of their over-allotment option.
On April 25, 2019, the REIT completed a bought deal offering of 12,477,500 Units at a price of $11.55 per
Unit for aggregate gross proceeds of $144,115,125. The 12,477,500 Units included Units issued on closing as a result
of the exercise by the underwriters of their over-allotment option.
On February 13, 2019, the REIT completed a bought deal offering of 13,800,000 Units at a price of $10.45
per Unit for aggregate gross proceeds of $144,210,000. The 13,800,000 Units included Units issued on closing as a
result of the exercise by the underwriters of their over-allotment option.
The REIT distributes Units on a monthly basis to existing Unitholders who elect to reinvest their monthly
distributions in Units pursuant to the DRIP and DRIP-like arrangements provided for in the limited partnership
agreement of Industrial Partnership. During the 12-month period prior to the date of this prospectus supplement, the
REIT has issued 3,179,138 Units pursuant to the DRIP and such DRIP-like arrangements. Units distributed pursuant
to the DRIP and such DRIP-like arrangements are issued at a price equal to the weighted average closing price of the
Units on the TSX for the five trading days immediately preceding the relevant distribution payment date. Unitholders
who participate in the DRIP or such DRIP-like arrangements receive a “bonus” distribution with each reinvestment
equal to 3.0% of the amount of the distribution reinvested in the form of additional Units.
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The REIT also has a Deferred Unit Incentive Plan pursuant to which it grants Deferred Units to its trustees
and senior officers and certain of its consultants and their respective employees. Units are issued to participants in the
Deferred Unit Incentive Plan upon vesting of the Deferred Units, unless deferred in accordance with the terms of the
Deferred Unit Incentive Plan. During the 12-month period before the date of this prospectus supplement, the REIT
has issued 130,920 Units pursuant to the Deferred Unit Incentive Plan.
MARKET FOR SECURITIES
Trading Price and Volume
Our Units are listed on the TSX under the symbol “DIR.UN”. The following table sets forth the high and low
reported trading prices and the trading volume of the Units on the TSX for each month of the 12-month period before
the date of this prospectus supplement:
Period
February 2019................................................................................
March 2019....................................................................................
April 2019......................................................................................
May 2019.......................................................................................
June 2019.......................................................................................
July 2019 .......................................................................................
August 2019 ..................................................................................
September 2019 .............................................................................
October 2019 .................................................................................
November 2019 .............................................................................
December 2019..............................................................................
January 2020..................................................................................
Up to February 3, 2020 ..................................................................

High ($)
11.27
12.06
12.09
11.94
12.36
12.33
12.65
13.25
13.75
14.13
14.04
14.31
14.19

Low ($)
10.39
11.06
11.39
11.37
11.56
11.75
11.96
12.22
13.09
12.82
12.97
12.83
13.94

Volume
9,289,813
19,618,355
8,189,776
6,849,624
12,282,413
6,255,402
5,246,391
8,492,434
8,195,486
6,926,429
12,666,319
10,638,308
537,270

RISK FACTORS
An investment in Units is subject to a number of risks, including those set forth in our 2018 AIF, in our 2018
MD&A, in this prospectus and in other documents incorporated by reference in this prospectus. Prospective investors
should carefully consider these risks before purchasing Units.
The Dutch and German real estate markets are new markets for us and we are subject to certain risks
associated with operating in a new market.
The properties in the Dutch Portfolio are located in the Netherlands and the properties in the German
Portfolio are located in Germany. Both the Netherlands and Germany are jurisdictions where we currently have no
operations or properties. Each of the risks applicable to our ability to successfully operate in the jurisdictions in which
we currently operate is also applicable to our ability to successfully operate in the Netherlands and Germany. In
addition to these risks, we may not possess the same level of familiarity with the dynamics and market conditions of
the Netherlands or Germany, or in local markets in the jurisdictions in which the properties comprising the Dutch
Portfolio and the German Portfolio are situated, which could materially adversely affect our ability to further expand
into or operate in the Netherlands or Germany or integrate the properties on those jurisdictions into our operations.
Each of the Netherlands and Germany also presents a different regulatory environment and tax regime when compared
to other jurisdictions in which we currently operate. Consequently, we may be unable to achieve a desired return on
our investments in the Netherlands or Germany. If our expansion into the Netherlands and Germany is unsuccessful,
it could materially adversely affect our business, financial condition and results of operations.
Dilution on a per Unit basis may occur while the proceeds of this offering are pending use.
While the net proceeds from the sale of Units under this prospectus are expected to be applied towards the
uses specified under the heading “Use of Proceeds”, to the extent that any of those net proceeds remain uninvested
pending their use, or are used to pay down indebtedness with a low interest rate, this offering may result in dilution,
on a per Unit basis, to our net income and other measures used by us.
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LEGAL MATTERS
Certain legal matters in connection with the Units offered hereby will be passed upon for us by Osler, Hoskin
& Harcourt LLP and for the Underwriters by Torys LLP.
As of the date hereof, the partners and associates of Osler, Hoskin & Harcourt LLP, as a group, and Torys
LLP, as a group, each beneficially own, directly or indirectly, less than 1% of the outstanding securities of the REIT
or its Affiliates and associates.
AUDITOR, TRANSFER AGENT AND REGISTRAR
The auditor of the REIT is PricewaterhouseCoopers LLP, Chartered Professional Accountants, Licensed
Public Accountants, located in Toronto, Ontario, and such auditor is independent in accordance with the Chartered
Professional Accountants of Ontario CPA Code of Professional Conduct.
The transfer agent and registrar of the Units is Computershare Trust Company of Canada at its principal
offices in Toronto, Ontario.
PURCHASERS’ STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION
Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw
from an agreement to purchase securities. This right may be exercised within two business days after receipt or deemed
receipt of this prospectus and any amendment thereto. In several of the provinces, securities legislation further
provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or damages if the
prospectus and any amendment contains a misrepresentation or is not delivered to the purchaser, provided that such
remedies for rescission, revisions of the price or damages are exercised by the purchaser within the time limit
prescribed by the securities legislation of the purchaser’s province. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser’s province for the particulars of these rights or consult with a
legal adviser.
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GLOSSARY OF TERMS
When used in this prospectus supplement, the following terms have the meanings set forth below unless
expressly indicated otherwise.
“1933 Act” has the meaning given to that term on the cover page of this prospectus supplement;
“2018 AIF” has the meaning given to that term under “Documents Incorporated by Reference”;
“2018 MD&A” has the meaning given to that term under “Documents Incorporated by Reference”;
“Affiliate” has the meaning given to that term in NI 45-106;
“annuitant” means any plan of which a holder of Units acts as a trustee or a carrier;
“associate” has the meaning given to that term in the Securities Act (Ontario);
“Board of Trustees” means the board of trustees of the REIT;
“business day” means any day, other than a Saturday, Sunday or statutory holiday, on which Canadian
chartered banks are generally open in the City of Toronto in the Province of Ontario for the transaction of banking
business;
“cap rates” has the meaning given to that term under “Forward-Looking Information”;
“capital gains refund” has the meaning given to that term under “Certain Canadian Federal Income Tax
Considerations – Taxation of the REIT”;
“CDS” has the meaning given to that term on the cover page of this prospectus supplement;
“CFA” has the meaning given to that term under “Certain Canadian Federal Income Tax Considerations –
Taxation of Industrial Partnership”;
“Counsel” has the meaning given to that term under “Certain Canadian Federal Income Tax Considerations”;
“CRA” means the Canada Revenue Agency;
“Declaration of Trust” means the amended and restated declaration of trust of the REIT dated May 5, 2014,
as amended or amended and restated from time to time;
“Deferred Unit Incentive Plan” means the deferred unit incentive plan of the REIT;
“Deferred Units” means the deferred trust units and income deferred trust units under the Deferred Unit
Incentive Plan;
“Dream” means Dream Unlimited Corp.;
“Dream Global REIT” has the meaning given to that term under “Recent Developments – European
expansion in Germany and the Netherlands”;
“DRIP” means our distribution reinvestment and unit purchase plan pursuant to which holders of Units are
entitled to elect to have cash distributions in respect of such Units automatically reinvested in additional Units and to
make optional cash purchases of additional Units;
“Dutch Portfolio” has the meaning given to that term under “Recent Developments – European expansion
in Germany and the Netherlands”;
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“FAPI” has the meaning given to that term under “Certain Canadian Federal Income Tax Considerations –
Taxation of Industrial Partnership”;
“FFO” has the meaning given to that term under “Forward-Looking Information”;
“German Portfolio” has the meaning given to that term under “Recent Developments – European expansion
in Germany and the Netherlands”;
“GLA” has the meaning given to that term under “The REIT”;
“Industrial Partnership” means Dream Industrial LP, a limited partnership established under the laws of
the Province of Ontario of which Dream Industrial (GP) Inc. is the general partner;
“Initial Properties” means the initial income-producing properties that Industrial Partnership directly or
indirectly acquired on October 4, 2012, the date of completion of our initial public offering;
“NI 45-106” means National Instrument 45-106 – Prospectus Exemptions;
“Notes” means the promissory notes, bonds, debentures, debt securities or similar evidences of indebtedness
issued by an individual, body corporate, partnership, limited partnership, joint venture, trust or unincorporated
organization, the Crown or any agency or instrumentality thereof, or any other entity recognized by law;
“Over-Allotment Option” has the meaning given to that term on the cover page of this prospectus
supplement;
“Plans” means collectively, trusts governed by RRSPs, RRIFs, DPSPs, RDSPs, TFSAs and RESPs under
the Tax Act;
“prospectus” has the meaning given to that term on the cover page of this prospectus supplement;
“RDSP” means a registered disability savings plan;
“REIT” has the meaning given to that term on the cover page of this prospectus supplement;
“REIT Exception” has the meaning given to that term under “Certain Canadian Federal Income Tax
Considerations – Status of the REIT – Qualification as a “Real Estate Investment Trust” – REIT Exception”;
“REIT Units” means, collectively, the Units and the Special Trust Units;
“RESP” means a registered education savings plan;
“RRIF” means a registered retirement income fund;
“RRSP” means a registered retirement savings plan;
“Rule 144A” has the meaning given to that term under “Plan of Distribution”;
“SIFT” means a specified investment flow-through trust or partnership for purposes of the Tax Act;
“SIFT Legislation” means the provisions of the Tax Act that apply to a SIFT;
“Special Trust Units” means units of interest in the REIT (other than Units) authorized and issued under the
Declaration of Trust to a holder of securities which are exchangeable for Units;
“subsidiary” means a “subsidiary” as that term is defined in NI 45-106;
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“Subsidiary Securities” means the Notes or other securities of Industrial Partnership or the notes or other
securities of a subsidiary of Industrial Partnership as our Board of Trustees may determine from time to time;
“Tax Act” means the Income Tax Act (Canada), as amended from time to time, and the Income Tax
Regulations (Canada), as amended from time to time, as applicable;
“Tax Proposals” has the meaning given to that term under “Certain Canadian Federal Income Tax
Considerations”;
“taxable capital gain” has the meaning given to that term under “Certain Canadian Federal Income Tax
Considerations – Taxation of Capital Gains and Losses”;
“Term Sheet” has the meaning given to that term under “Documents Incorporated by Reference”;
“TFSA” means a tax-free savings account;
“TSX” means the Toronto Stock Exchange;
“UCC” has the meaning given to that term under “Certain Canadian Federal Income Tax Considerations –
Taxation of Industrial Partnership”;
“UMIR” has the meaning given to that term under “Plan of Distribution”;
“Underwriters” has the meaning given to that term on the cover page of this prospectus supplement;
“Underwriting Agreement” means the underwriting agreement dated February 5, 2020 between the REIT
and the Underwriters;
“Unit” has the meaning given to that term on the cover page of this prospectus supplement;
“United States” or “U.S.” means the United States of America, its territories, its possessions, any state of
the United States and the District of Columbia; and
“Unitholders” means holders of Units, but “unitholders”, when used in lower case type, refers to all holders
of REIT Units.
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CERTIFICATE OF THE UNDERWRITERS
Dated: February 5, 2020.
To the best of our knowledge, information and belief, the short form prospectus, together with the documents
incorporated in the prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain
disclosure of all material facts relating to the securities offered by the prospectus and this supplement as required by
the securities legislation of each of the provinces of Canada.

TD SECURITIES INC.
By: ALIYAH MOHAMED

CIBC WORLD MARKETS INC.

SCOTIA CAPITAL INC.

By: MARK G. JOHNSON

By: CHARLES VINEBERG

RBC DOMINION SECURITIES INC.
By: DAVID SWITZER

BMO NESBITT BURNS INC.

NATIONAL BANK FINANCIAL INC.

By: JONATHAN LI

By: ANDREW WALLACE

CANACCORD GENUITY CORP.

DESJARDINS SECURITIES INC.

By: DAN SHEREMETO

By: MARK EDWARDS

ECHELON WEALTH PARTNERS INC.

INDUSTRIAL ALLIANCE SECURITIES INC.

By: ROB SUTHERLAND

By: DENNIS KUNDE
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