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GLOSSARY OF TERMS

When used in this annual information form, the following terms have the meanings set forth below unless
expressly indicated otherwise:

“2003 Reor gens thererganization of the business of DAM on June 30, 2003 pursuant to
which substantially all of the commercial real estate division of DAM was transferred to Dream Office
REIT.

“2015 Reorganizatiofi has the meaning given to it in “General Development of the Business — 2015
Reorganization™.

“ 2 BNID & A teans the management’s discussion and analysis of Dream Office REIT in respect of our
2015 financial year filed on SEDAR on February 18, 2016.

“3 Month CDOR” has the meaning given to it in “Description of Debentures — Description of Series A,
Series B and Series C Debentures”.

“3.424% Ser i es medns thzS.H24% Senes L& ssnior unsecured debentures of Dream
Office REIT due June 13, 2018.

“4.074% Ser i es meahs th2el.B74% Seney @& ssnior unsecured debentures of Dream
Office REIT due January 21, 2020.

“5.50% Ser i es mddnstied.b0% Series H cenwettible unsecured subordinated debentures
of Whiterock REIT due March 31, 2017 assumed by Dream Office REIT.

“5.959% Seri es méns hedPemsenwrruesesuied debentures, Series K of Whiterock
REIT due April 26, 2016 assumed by Dream Office REIT.

“5. 95%WeSet De means tha59%ssénior unsecured debentures, Series L of Whiterock
REIT due September 30, 2016 assumed by Dream Office REIT.

“Adjusted Uni t meats,cteatySithe, the gggrégdteyof: (i) the amount of unitholders’
equity; and (ii) the amount of accumulated depreciation and amortization recorded on the books and
records of Dream Office REIT and its Subsidiaries in respect of their properties, in each case calculated in
accordance with GAAP.

“ Af f i Imeass tare affiliate within the meaning of National Instrument 45-106 - Prospectus
Exemptions

“AFFO” means adjusted funds from operations. Management believes AFFO is an important measure of
our economic performance and is indicative of our ability to pay distributions; however, it does not
represent cash generated from operating activities, as defined by IFRS, and is not necessarily indicative of
cash available to fund Dream Office REIT’s needs, does not have a standard meaning and may not be
comparable with similar measures presented by other real estate investment trusts. See our 2015 MD&A
for description of our calculation of AFFO and a reconciliation of AFFO to cash generated from operating
activities for the three month periods and years ended December 31, 2015 and December 31, 2014.

“ Al féans this annual information form of Dream Office REIT.

“Asset Manage memedns thd anendee amcerestated asset management agreement dated
December 31, 2007 between Dream Office REIT, Partnership A, Partnership B, Dream Office LP and
DAM, as amended by the amending agreement dated April 2, 2015 between Dream Office REIT,
Partnership A, Partnership B, Dream Office LP, Dundee Real Estate Asset Management Limited
Partnership and DAM.

“Boaorti Boar d o fmeansthe sodrdeofetrastees of Dream Office REIT.
“ B N Yrieans BNY Trust Company of Canada.



“Busi ne gansans Bng gay other than a Saturday or a Sunday on which Schedule I Canadian
chartered banks are open for business in Toronto, Ontario.

“Cl BC Mmdans GIBC'Mellon Trust Company.

“Core Asset$ has the meaning given to it in “Description of the Business — Strategy — 2016 Strategy
Update”.

“ D A Mrheans Dream Asset Management Corporation, a corporation governed by the laws of the
Province of British Columbia and a Subsidiary of Dream.

“DAM Admini strati ve m&msstheadnunistsativeAservices agnamant dated April
2, 2015 between DAM and Dream Office Management.

“DAM Master Asset Tmeantts hgeementAdgted dume 30z 2003 between DAM
and Dream Office LP pursuant to which all of the Properties held directly or indirectly by DAM were
transferred to Dream Office LP.

“ D B R ®¢ans DBRS and any entity providing ratings under such business name or its successor.

“ De b e n tmeanse cdllectively, the 3.424% Series A Debentures, the Series B Debentures, the
4.074% Series C Debentures, the 5.50% Series H Debentures, the 5.95% Series K Debentures and the
5.95% Series L Debentures.

“Decl ar at i maans thefamedded and restated declaration of trust of Dream Office REIT dated
May 8, 2014, as amended or amended and restated from time to time.

“Deferred Uni tmednsthe deferted unitencemive alan 6f Dream Office REIT.

“Di stri but ameahsefor dnyperiodrtbe’het income of Dream Office REIT and its applicable
consolidated Subsidiaries for such period set out in its consolidated financial statements prepared as if
Dream Office REIT’s only assets are units and notes of Partnership A and all amounts on deposit in the
bank account maintained for the REIT A Units, as determined in accordance with GAAP, adjusted as
follows: (i) depreciation and amortization (except for amortization of deferred financing costs and non-
recoverable deferred maintenance, all as incurred after the formation of Dream Office REIT on June 30,
2003) and amortization of fair value debt adjustments shall be excluded; (ii) costs incurred with respect to
distribution reinvestment plans, unit purchase plans, unit option plans, deferred unit plans or any other
unit compensation incentive plan or similar plan shall be added back; (iii) any gains or losses on the
disposition of any real property, any future income tax expenses or benefits and non-cash rental revenues
recognized on a straight line basis or recognized as a result of the amortization of above or below market
in-place leases recorded on an acquisition of a rental property shall be excluded, and (iv) to reflect any
other adjustments determined to be appropriate by a majority of the trustees in their discretion.

“Disi but abl e S aneansefa anBperiody tbe maniecbme of Dream Office REIT and its
applicable consolidated Subsidiaries for such period set out in its consolidated financial statements
prepared as if Dream Office REIT’s only assets are units and notes of Partnership B and all amounts on
deposit in the bank account maintained for the REIT B Units, as determined in accordance with GAAP,
adjusted as follows: (i) depreciation and amortization (except for amortization of deferred financing costs
and non-recoverable deferred maintenance, all as incurred after the formation of Dream Office REIT on
June 30, 2003) and amortization of fair value debt adjustments shall be excluded; (ii) costs incurred with
respect to distribution reinvestment plans, unit purchase plans, unit option plans, deferred unit plans or
any other unit compensation incentive plan or similar plan shall be added back; (iii) any gains or losses on
the disposition of any real property, any future income tax expenses or benefits and non-cash rental
revenues recognized on a straight line basis or recognized as a result of the amortization of above or
below market in-place leases recorded on an acquisition of a rental property shall be excluded, and (iv) to
reflect any other adjustments determined to be appropriate by a majority of the trustees in their discretion.

“Di st r i bumeanowith re@edt te & distribution of Distributable Income or Distributable Series
B Income by us, a Business Day determined by our trustees for any calendar month to be on or about the



15th day of the following month or such other date as may be determined from time to time by our
trustees or otherwise in accordance with our Declaration of Trust with respect to all distributions.

“Distri but i omeaR entilothedviseeternenéd by our trustees, the last Business Day of
each month of each year, except for the month of December where the Distribution Record Date shall be
December 31.

“ [eam” means Dream Unlimited Corp., a corporation governed by the laws of the Province of Ontario.

“Dr eam GI o bneahs Dreafd IGIbbal Real Estate Investment Trust, an open-ended real estate
investment trust formed under the laws of the Province of Ontario.

“Dream | ndust r i mdans Rdarh Mdustrial Real Estate Investment Trust, an open-ended real
estate investment trust formed under the laws of the Province of Ontario.

“Dr eamCiNmmet i t i on mearg theeamentedrartd Festated agreement dated April 2, 2015
between Dream, DAM, Dream Office LP and Dream Office REIT pursuant to which DAM and Dream
agreed to certain non-competition arrangements with Dream Office REIT and Dream Office LP, as
amended or amended and restated from time to time.

“Dream Office Gener al eans Draane @ffice (GP) Inc. a corporation incorporated under the
laws of the Province of Ontario that is wholly-owned by Dream Office REIT and is the general partner of
Dream Office LP.

“Dr eam Of féars ®rearh Pffice LP, a limited partnership formed under the laws of the
Province of Ontario of which Office General Partner is the general partner and Partnership A, Partnership
B and certain other persons are the sole limited partners.

“Dream Office LP Li mit e dmeam ahe tamemded safdi rgstatedA Igmiteel e me nt ”
partnership agreement of Dream Office LP dated July 21, 2014, as it may be amended or amended and
restated from time to time.

“Dream Office Ma n a g e nmeanstDfeam Office Management Corp., a wholly-owned Subsidiary of
Dream Office Management LP existing under the laws of the Province of Ontario.

“Dream Offi ce MeeansaDyeamOdficet ManagPnient LP, a limited partnership formed
under the laws of the Province of Ontario of which Dream Office Management (GP) Inc. (a corporation
owned by Dream Office LP) is the sole general partner and Dream Office LP is the sole limited partner.

“Dream Office Management LP Limited Partnership Agreement means the amended and restated
limited partnership agreement of Dream Office Management LP dated July 2, 2014.

“Dream Office R E | Tmeans Dream Office Real Estate Investment Trust, an open-ended real estate
investment trust formed under the laws of the Province of Ontario.

“Dream Office REI' T Admi ni strati ve nfansrthei amanded addgrestetel me nt ”
administrative services agreement dated December 31, 2007 between Dream Office REIT, Dream Office
LP, Partnership A, Partnership B and Dream Office Management LP.

“ D R | riRedns our distribution reinvestment and unit purchase plan pursuant to which holders of REIT A
Units and REIT B Units were entitled to elect to have cash distributions in respect of such units
automatically reinvested in additional REIT A Units and to make optional cash purchases of additional
REIT A Units, which was suspended in February 2016.

“DTV LP” means Dream Technology Ventures LP, a limited partnership formed under the laws of the
Province of Ontario of which a wholly-owned Subsidiary of DAM is the sole general partner and DAM,
Dream Office LP, Dream Global REIT, Dream Industrial LP and Dream Alternatives Master LP are the
limited partners.

“Dundee Consolidated Propert i esmedvatle tageeementidated e t Tr a
June 30, 2003 between Dundee Consolidated Properties (a limited partnership wholly-owned by DAM)
and Dream Office LP setting out the terms and conditions pursuant to which Dundee Consolidated
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Properties transferred or caused to be transferred to Dream Office LP all of the Properties held directly or
indirectly by Dundee Consolidated Properties.

“Exchange and Su mgns thetameAdedane estatedrexchiange and support agreement
dated December 31, 2007 between Dream Office REIT, Partnership A, Partnership B, Dream Office LP
and holders of exchangeable units of Dream Office LP, as amended by amendment no. 1 dated April 2,
2015, as it may be further amended or amended and restated from time to time.

GA AR | F Rn®dns International Financial Reporting Standards as issued by the International
Accounting Standards Board and as adopted by the Canadian Professional Accountants of Canada in Part
| of The Canadian Professional Accountants of Canada Handbook — Accounting, as amended from time to
time.

“GLA"” means gross leasable area.

“Gover nance mkagsrthe @nanded and restated governance agreement dated April 2, 2015
between Dream Office REIT, Dream Office General Partner and Dundee Corporation, as amended or
amended and restated from time to time.

“GP A Co.” means Dream Office OTA (GP) Inc., a corporation governed by the laws of Ontario that is a
wholly owned Subsidiary of Dream Office REIT.

“GP B Co” means Dream Office OTB (GP) Inc., a corporation governed by the laws of Ontario that is a
wholly owned Subsidiary of Dream Office REIT.

“ 1 nd e n tmeans,ecsllectively, the trust indentures and supplemental indentures governing the
Debentures, as amended, supplemented or restated from time to time.

“1 ndepende meansdniindegendanteristee for the purposes of the Declaration of Trust.

“1 ndi vi dQicamhp eNadrt i on neagns theecagreements Between Dream Office REIT,
Dream Office LP and each of our trustees and officers pursuant to which such trustees and officers have
agreed to certain non-competition arrangements with Dream Office REIT and Dream Office LP.

i nterest c mears ounrgtaental iacbnie @lls interest and fee income, less general and
administrative expenses, all divided by interest expense on total debt. The components used in the
determination of interest coverage ratio include our share from investment in joint ventures. Management
believes our interest coverage ratio is an important measure in determining our ability to cover interest
expense based on our operating performance; however, it is not defined by IFRS, does not have a
standard meaning and may not be comparable with similar measures presented by other real estate
investment trusts. See our 2015 MD&A for a calculation of our interest coverage ratio for the years ended
December 31, 2015 and December 31, 2014.

“1 nt er e shas the mdaning givén to it in “Description of Debentures—Description of Series A,
Series B and Series C Debentures”.

“I nt er est hReésmedningRiaeh te it in “Description of Debentures—Description of Series
A, Series B and Series C Debentures”.

“Li censed Tha thelmeaoing gigerytd it in “Real Estate Management and Advisory Services
—License Agreement with Dream Technology Ventures LP”.

“LP CIl as smeaisthe lbPiClass A limited partnership units of Dream Office LP.

“LP B WOALPsCI ass B Umanstths LP ClgseB, $erges1 lithited partnership units
of Dream Office LP.

“LP Cl ass B Umanstths LP Clase B, Seres 2 lithited partnership units of Dream Office
LP.

“LP CIl as smedBs, cilleciivelys the LP B Units and the LP Class B Units, Series 2.



“Management Services Ageement’ means the management services agreement dated April 2, 2015
between Dream Office REIT, DAM and Dream Office LP, as amended or amended and restated from
time to time.

“Master Asset Tr ameans ¢he Dunilag rCensplidated tPreperties Master Asset
Transfer Agreement and the DAM Master Asset Transfer Agreement and any other agreement entered
into between affiliates of DAM and Dream Office LP for the purposes of transferring the Properties to
Dream Office LP in connection with the 2003 Reorganization.

“Master Property Ma maagsé¢hemeasiet progerdyrmanaegemenh agréement dated
June 30, 2003 between Dream Office REIT, Dream Office Management LP, Dream Office LP and DAM.

“ Mi n i meanethe’'Minister of Finance (Canada).

“New Ltiecémr elagremeafiing given to it in “Real Estate Management and Advisory
Services —License Agreement with Dream Technology Ventures LP”.

“ NI -1% Bnieans National Instrument 52-109 - Cer t i fi cati on of Di sc
Interim Filings

“ N1 -15% Bnkans National Instrument 52-110 — Audit Committees

“ N O lnfeans the total investment property revenue less investment property operating expenses,
including the share of net rental income from investment in joint ventures and property management
income, excluding net rental income from properties sold and properties held for sale. NOI is an
important measure of performance used by management in evaluating property operation however, it is
not defined by IFRS, does not have a standard meaning and may not be comparable with similar measures
presented by other investment trusts. See our 2015 MD&A for a reconciliation of NOI to net rental
income.

“ N cehe s i dreansta hon-resident of Canada within the meaning of the Tax Act.
“ OB C Méans the Business Corporations A¢®ntario), as amended.

“Par t nermednd QreamAOffice OTA LP, a limited partnership formed under the laws of the
Province of Ontario of which GP A Co. is the general partner and Dream Office REIT is the sole limited
partner.

“Br t ner sneanspDredn” Office OTB LP, a limited partnership formed under the laws of the
Province of Ontario of which GP B Co. is the general partner and Dream Office REIT is the sole limited
partner.

“ P | anmeans'trusts governed by registered retirement savings plans, registered retirement income funds
and deferred profit sharing plans under the Tax Act.

“Private Market Assets' has the meaning given to it in “Description of the Business — Strategy — 2016
Strategy Update”.

“ Pr o p emetns teescdmmercial revenue producing properties listed under “Real Estate Portfolio”
held indirectly by Dream Office REIT through Dream Office Properties LP and its Subsidiaries.

“ R E | riedns real estate investment trust.

“REI T A mbams thda REIT Units, Series A of Dream Office REIT, each representing an undivided
beneficial interest in any distributions from Dream Office REIT derived from Dream Office REIT’s
investment in securities of Partnership A.

“REI T B méams the REIT Units, Series B of Dream Office REIT, each representing an undivided
beneficial interest in any distributions from Dream Office REIT derived from Dream Office REIT’s
investment in securities of Partnership B.

“REI T E x"aneans tha exception under the SIFT Rules applicable to certain real estate investment
trusts that satisfy certain specified conditions relating to the nature of their income and investments.
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“REI T Umeanstcdléctively, the REIT A Units, the REIT B Units and the Special Trust Units, but
“REIT units”, when units is used in lower case type, means, collectively, the REIT A Units and the
REIT B Units.

“Rel at e dneafdawith rgspect to any person, a person who is a “related party”, as that term is
defined in Multilateral Instrument 61-101 — TakeOver Bids and Specidlransactionsas such rule may
be amended from time to time (and including any successor rule or policy thereto).

“ R E S Imearis trusts governed by registered education savings plans under the Tax Act.

Seri es B mDeang thenSeries B dlgating rate senior unsecured debentures of Dream Office
REIT due January 9, 2017.

“Shared Services and Geassthe aBidnded andreptated ggreeenentnilated t
April 2, 2015 between Dream Office REIT, Dream Office LP and DAM, as amended by the amending
agreement dated January 1, 2016 between Dream Office REIT, Dream Office LP and DAM.

“ S| FmEdhs a specified investment flow-through trust or partnership for purposes of the Tax Act.

“S1 FT Reahs ¢hs dmendments to the Tax Act enacted on June 22, 2007 which modify the tax
treatment of certain publicly traded trusts and partnerships that are SIFTs and their beneficiaries and
partners.

“Speci al Trmeamssthe Spédial iTrussUnits of Dream Office REIT issued to the holders of LP
B Units providing rights to vote (and only a nominal economic interest) as a unitholder of Dream Office
REIT.

“Strategic Plan” has the meaning given to it in “Recent Developments — Strategic Plan”.

“ Subs i céams, rwith’respect to any person (other than an individual), any other person that is
controlled, directly or indirectly, by the person and, in addition to the foregoing, with respect to Dream
Office REIT shall include GP A Co., GP B Co., Partnership A, Partnership B, Dream Office General
Partner, Dream Office LP, Dream Office Management (GP) Inc. and Dream Office Management LP.

“Subsi di a'tmeansSeuwities of atSybsidiary of Dream Office REIT.
“ Tax ndeand the Income Tax AcfCanada) and the regulations thereunder, as amended.

“Transi t i o mmeahsa unid of ioterest in Dream Office REIT designated as a “Transition Fund
Unit” and includes a fraction of a Transition Fund Unit.

“ T S XnBans the Toronto Stock Exchange.

“Value-Add Asset$ has the meaning given to it in “Description of the Business — Strategy — 2016
Strategy Update”.

“Whiterock REIT” means Whiterock Real Estate Investment Trust, an open-ended real estate
investment trust formed under the laws of the Province of Manitoba.



GENERAL

We provide high quality, well-located and reasonably priced business premises. Our portfolio comprises
central business district and suburban office properties predominately located in major urban centres
across Canada, including Toronto, Calgary, Edmonton, Montreal, Ottawa and Vancouver. At December
31, 2015, our ownership interests included 170 office properties (198 buildings) totalling approximately
23.4 million square feet of GLA, including 23.0 million square feet of office properties and 0.4 million
square feet of redevelopment properties and properties held for sale.

Dream Office REIT is an unincorporated, open-ended real estate investment trust governed by the laws of
Ontario. Dream Office 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, State Street Financial Centre, Toronto, Ontario, M5C 3H1.

Dream Office REIT’s investment and operating activities are limited, because our operating activities are
carried out by our Subsidiaries.

For simplicity, we use terms in this AIF to refer to our investments and operations as a whole.
Accordingly, in this AIF, unless the context otherwise requires, when we use terms such as “we”, “us”
and “our”, we are referring to Dream Office REIT and its Subsidiaries. When we use expressions such as
“our investments”, “our operations” or “our business”, we are referring to the investments, operations and
business of Dream Office 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 the Properties, we are referring to
our ownership of and investment in the Properties indirectly through our Subsidiaries. When we use
expressions such as “we operate”, we are referring to Dream Office REIT’s operations through its

Subsidiaries.

When we use the expression “our trustees” in this AIF, we are referring to the trustees of Dream Office
REIT.

All information in this AIF set out with respect to occupancy rates, expiry dates, average contract rent and
premium of market rent over contract rent of our Properties does not give effect to the rent supplement
described in this AIF. Where we refer to the term “market rent”, we have estimated market rent through
reference to recent leasing activity in the market, leasing interest in the Properties and publicly available
market research. Where we refer to the term “square feet”, we are referring to square feet of GLA, unless
otherwise indicated.

Certain market information has been obtained from CBRE, Canadian Market Statistic$ourth Quarter
2015, a publication prepared by a commercial firm that provides information relating to the real estate
industry. Although we believe this information is reliable, the accuracy and completeness of this
information is not guaranteed. We have not independently verified this information and make no
representation as to its accuracy.

Unless otherwise specified, all information in this AIF is presented as at December 31, 2015.

FORWARD-LOOKING INFORMATION

Certain information in this AIF may constitute “forward-looking information” within the meaning of
applicable securities legislation, including but not limited to statements relating to Dream Office REIT’s
objectives, strategies to achieve those objectives, its beliefs, plans, estimates, projections and intentions,
and similar statements concerning anticipated future events, future growth, results of operations,
performance, business prospects and opportunities, acquisitions or divestitures, tenant base, future
maintenance and development plans and costs, capital investments, financing, the availability of financing
sources, income taxes, vacancy and leasing assumptions, litigation and the real estate industry in general
(including statements regarding our Strategic Plan, our disposition targets, the timing of proposed
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dispositions, the use of proceeds from dispositions, proposed debt repayments and unit repurchases and
anticipated interest savings), in each case that are not historical facts. The forward-looking information in
this AIF is presented for the purpose of providing disclosure of the current expectations of our future
events or results, having regard to current plans, objectives and proposals, and such information may not
be appropriate for other purposes. Forward-looking information may also include information regarding
our respective future plans or objectives and other information that is not comprised of historical fact.
Forward-looking information is predictive in nature and depends upon or refers to future events or
conditions; as such, this AIF uses words such as “may”, “would”, “could”, “should”, “will” “likely”,
“expect”, “anticipate”, “believe”, “intend”, “plan”, “forecast”, “project”, “estimate” and similar
expressions suggesting future outcomes or events to identify forward-looking information.

Any such forward-looking information is based on information currently available to us, and is based on
assumptions and analyses made by us in light of our respective experiences and perception of historical
trends, current conditions and expected future developments, as well as other factors we believe are
appropriate in the circumstances, including but not limited to: that no unforeseen changes in the
legislative and operating framework for our business will occur, including unforeseen changes to tax
laws; that we will meet our future objectives and priorities; that we will have access to adequate capital to
fund our future projects and plans; that our future projects and plans will proceed as anticipated; and that
future market and economic conditions will occur as expected.

However, whether actual results and developments will conform with the expectations and predictions
contained in the forward-looking information is subject to a number of risks and uncertainties, many of
which are beyond our control, and the effects of which can be difficult to predict. Factors that could cause
actual results or events to differ materially from those described in the forward-looking information
include, but are not limited to: adverse changes in general economic and market conditions; our inability
to raise additional capital; our inability to execute strategic plans (including the Strategic Plan) 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. For a further description of these and other factors that could
cause actual results to differ materially from the forward-looking information contained, or incorporated
by reference, in this AIF, see the risk factors discussed under “Risk Factors” in this AIF.

In evaluating any forward-looking information contained, or incorporated by reference, in this AIF, we
caution readers not to place undue reliance on any such forward-looking information. Any forward-
looking information speaks only as of the date on which it was made. Unless otherwise required by
applicable securities laws, we do not intend, nor do we undertake any obligation, to update or revise any
forward-looking information contained, or incorporated by reference, in this AlF to reflect subsequent
information, events, results, circumstances or otherwise.

NON-GAAP MEASURES

Dream Office REIT’s consolidated financial statements are prepared in accordance with IFRS. In this
AIF, Dream Office REIT discloses and discusses certain non-1FRS financial measures including interest
coverage ratio and NOI, as well as other measures discussed elsewhere in this AIF. These non-IFRS
measures are not defined by IFRS, do not have a standardized meaning and may not be comparable with
similar measures presented by other issuers. Dream Office REIT has presented such non-IFRS measures
as management believes they are relevant measures of our underlying operating performance and debt
management. Non-IFRS measures should not be considered as alternatives to net income, total
comprehensive income, cash flows generated from operating activities or comparable metrics determined
in accordance with IFRS as indicators of Dream Office REIT’s performance, liquidity, cash flow and
profitability. See the Glossary of Terms for definitions of interest coverage ratio and NOI. For a full
description of these measures and, where applicable, a reconciliation to the most directly comparable
measure calculated in accordance with IFRS please refer to the “Non-GAAP Measures and Other
Disclosures” section in our 2015 MD&A.



OUR STRUCTURE

The following chart is a simplified illustration of our organizational structure as at December 31, 2015:

Dream Office
REIT
Common Shares l l Common Shares
GP A Co. LP interest GP B Co.
GP interest l GP interest
v y V

Partnership A

Partnership B

LP Class A Units LP Class B Units, Series 2

Dream Office LP

Properties

Notes:

)

O]

@)

As at December 31, 2015, DAM beneficially held an equity interest in Dream Office LP of approximately 4.6%. DAM
beneficially held a corresponding voting interest in Dream Office REIT by virtue of its holding of Special Trust Units. The
ownership interests of DAM in Dream Office LP are not reflected in the above organizational chart.

Partnership A and Partnership B own all of the voting limited partnership units of Dream Office LP, which collectively
represent an equity interest in Dream Office LP of approximately 95.4% as at December 31, 2015. The general partner of
Dream Office LP is Dream Office GP, which is wholly-owned by Dream Office REIT.

Properties may be held by Dream Office LP indirectly.



Our principal Subsidiary entities are described below:

Dream Office OTA LP ( “ Par t n e r- 8 lmitgd parnérship governed by the laws of Ontario.
Partnership A is one of two holding entities for our interest in Dream Office LP. All of the limited
partnership interests in Partnership A are held by Dream Office REIT. The general partner of Partnership
A is Dream Office OTA (GP) Inc., a corporation governed by the laws of Ontario that is a wholly-owned
Subsidiary of Dream Office REIT.

Dream Office OTB LP ( “ Par t n e r- g limitgol pafn&rship governed by the laws of Ontario.
Partnership B is one of two holding entities for our interest in Dream Office LP. All of the limited
partnership interests in Partnership B are held by Dream Office REIT. The general partner of Partnership
B is Dream Office OTB (GP) Inc., a corporation governed by the laws of Ontario that is a wholly-owned
Subsidiary of Dream Office REIT.

Dream Office LP ( Dream Office L P ”- & limited partnership governed by the laws of Ontario. Dream
Office LP holds direct and indirect interests in our commercial revenue producing properties. Dream
Office LP is also the entity through which certain persons hold a portion of their economic interest in our
business. Dream Office REIT indirectly owns all of the voting limited partnership units of Dream Office
LP, while those other persons beneficially hold all of the non-voting limited partnership units of Dream
Office LP.

Dream Office ManagementLP ( Dream Office Ma n a g e me n & limite® pajtnership governed
by the laws of Ontario. Dream Office Management LP holds all of the issued and outstanding shares of
Dream Office Management. Dream Office Management LP manages substantially all of our properties
and provides certain services to us, with the assistance of its wholly-owned Subsidiary, Dream Office
Management. Dream Office REIT indirectly holds all of the voting units of Dream Office Management
LP. The general partner of Dream Office Management LP is Dream Office Management (GP) Inc., a
corporation incorporated under the laws of Ontario. Dream Office LP holds all of the limited partnership
units of Dream Office Management LP, and all of the issued and outstanding shares of its general partner.
Through these interests, Dream Office LP is entitled to 100% of the distributions of income from Dream
Office Management LP.

Dream Office Ma n a g e me n t Dre@m Office Md it a g e m-earcargbration governed by the
laws of Ontario. Dream Office Management assists Dream Office Management LP in managing
substantially all of our properties. All of the issued and outstanding shares of Dream Office Management
are held by Dream Office Management LP.
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GENERAL DEVELOPMENT OF THE BUSINESS

Acquisitions and Dispositions
Acquisition Highlights

The table below highlights strategic acquisitions completed since January 1, 2013 with a purchase price of
more than $20 million. There were no acquisitions completed in 2014 or 2015.

Occupancy
Acquired at date of Purchase
Property Ownership GLA acquisition Price ®
Property Name Type (%) (sq.ft.) (%) ($00 Date Acquired
Broadmoor Plaza, Edmonton office 100.0 371,561 98.5 84,892 March 15, 2013
887 Great Northern Way,
Vancouver office 100.0 164,364 100.0 68,068 April 8, 2013
340-350 3rd Avenue North,
Saskatoon (T&T Towers) and
14505-14555 Bannister Road,
Calgary (Parke at Fish Creek) office 100.0 191,147 99.1 62,610 April 12,2013
20 Toronto Street and 137
Yonge Street, Toronto office 100.0 422,990 99.4 145,983 April 30, 2013
212 King Street West, Toronto office 100.0 73,277 100.0 38,730 May 24, 2013
100 Yonge Street, Toronto office 66.7 161,525 99.4 56,273 June 26, 2013
IBM Corporate Park, Calgary office 66.7 238,171 98.1 124,377  August 13, 2013
Notes
@ Includes transaction costs
Dispositions
Since January 1, 2013, we have sold the following properties set out below:
Property Ownership Disposed of Sales price
Property Type (%)  GLA (sq. ft.) (_$ 00 Date Disposed Of
625 University Park Drive, Regina office 100 17,145 5,182 January 31, 2013
22@%} ﬁflo'zs‘r’o Quance Street East, office 100 69,554 16,300  January 31, 2013
Riverbend Atrium, Calgary office 25 22,055 4,850 June 3, 2014
Stockman Centre, Calgary office 25 15,656 3,375 June 3, 2014
Plaza 124, Edmonton office 25 38,590 9,275 June 3, 2014
9705 Horton Road, Calgary office 100 55,363 9,150 June 12, 2014
26229 Township Road 531, Edmonton® flex 100 89,165 12,084  September 9, 2014
11404 Winterburn Rd NW, Edmonton® flex 100 81,917 10,489  September 9, 2014
16134 - 114th Avenue NW, Edmonton® flex 100 48,353 3,938  September 9, 2014
16104 - 114th Avenue NW, Edmonton® flex 100 28,759 6,281  September 9, 2014
St. Albert Trail Centre, Edmonton office 50 48,402 12,075 Septembezrolfz
Capital Centre, Edmonton office 25 16,029 2,340 March 12, 2015
8100 Granville Avenue (Richmond Place), office 100 95.298 28.759 July 15, 2015
Vancouver
2200 & 2204 Walkley Road, Ottawa office 100 158,898 27,910 August 27, 2015
Québec City Portfolio®? office 100 634,132 95,122 October 30, 2015
2450 Rue Girouard, Saint-Hyacinthe office 100 231,500 35,034 February 26, 2016
1305 Chemin Sainte-Foy, Quebec City; .
8550 Newman Blvd., Montreal office 100 103,663 9,647 March 1, 2016
1 Riverside Drive, Windsor office 100 235,915 36,820 March 10, 2016
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Notes
@ These properties were sold to Dream Industrial REIT.

@ Includes four properties in Québec City: 900 Place D’Youville, 580 Rue Grand Allée, 200 Chemin Sainte-Foy and 141 Saint
Jean Street.

Sale ofFlex Properties to Dream Industrial REIT

On September 9, 2014, we completed the sale of four investment properties to Dream Industrial REIT for
a sale price of $33 million, net of mark-to-market adjustments on mortgages assumed by Dream Industrial
REIT. The sale price was satisfied by receipt of 2,269,759 of Class B limited partnership units of Dream
Industrial LP (a Subsidiary of Dream Industrial REIT) at $9.40 per unit, which are exchangeable for units
of Dream Industrial REIT, offset by mortgages assumed on disposition.

Our interest in Dream Industrial REIT as at December 31, 2015 was approximately 24% and is accounted
for as an equity investment.

Development Properties
We do not currently have any development properties and we hold one redevelopment property.

2015Reorganization

On April 2, 2015, we completed a reorganization of our management structure to better align our
management structure with the interests of unitholders (the “2015 Reorganizatiory), pursuant to which
the Board and the management of Dream Office REIT assumed full responsibility for the operation and
management of Dream Office REIT, effectively eliminating the external asset management function of
DAM. As a result of the 2015 Reorganization, the annual asset management fee, acquisition fee,
financing fee and capital expenditure fee previously payable by us under the Asset Management
Agreement were eliminated. Under the new arrangements, in order to take advantage of the same
economies of scale we enjoyed prior to the 2015 Reorganization under the DAM external management
structure, Dream Office REIT has maintained certain resource sharing arrangements with DAM and other
Dream Entities on a cost allocation basis. In addition, pursuant to the Management Services Agreement
entered into in connection with the 2015 Reorganization, Dream Office REIT continues to have access to
DAM for strategic advice and input as well as other expertise and knowledge as it may require, which
currently includes the services of a Chief Executive Officer.

As part of the 2015 Reorganization, we acquired a Subsidiary of DAM which was a party to the Asset
Management Agreement, resulting in the elimination, effective as of April 2, 2015, of our obligation to
pay the annual asset management fee, acquisition fee, financing fee and capital expenditure fee. See “Real
Estate Management and Advisory Services — Asset Management Agreement”. In consideration for the
sale, DAM received 4,850,000 LP B Units which are exchangeable for 4,850,000 REIT A Units,
representing as of April 2, 2015, approximately 4.3% of the outstanding REIT Units after giving effect to
the reorganization. The LP B Units acquired by DAM are accompanied by an equivalent number of
Special Trust Units entitling the holder to one vote for each Special Trust Unit at meetings of unitholders
of Dream Office REIT. DAM, together with its Chief Responsible Officer, Michael Cooper, owns over
seven million REIT Units following the 2015 Reorganization representing approximately 6.2% of the
outstanding REIT Units as of December 31, 2015.

Management Services Agreement

On April 2, 2015, Dream Office REIT, Dream Office LP and DAM entered into the Management
Services Agreement, pursuant to which DAM continues to provide Dream Office REIT with strategic
advice and, for as long as requested by us, the services of a Chief Executive Officer on a cost recovery
basis. The Management Services Agreement may be terminated by us at any time, may be terminated by
DAM on or after the third anniversary of the Management Services Agreement, or the second anniversary
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in certain circumstances, and will terminate automatically upon an “acquisition of control” of Dream
Office REIT. DAM continues to be entitled to receive an incentive fee which is now payable upon
termination of the Management Services Agreement.

DAM’s incentive fee, which is payable upon termination of the Management Services Agreement, is
calculated in a manner similar to the incentive fee that was payable under the Asset Management
Agreement that had been in place since 2007. Under that agreement, DAM was entitled to be paid an
annual amount equal to 15% of Dream Office REIT’s aggregate adjusted funds from operations (as
defined in the Asset Management Agreement, which included the net proceeds on the sale of any
properties), in excess of $2.65 per unit and, upon termination of that agreement, each property was
deemed to have been sold for purposes of calculating the incentive fee. The incentive fee under the
Management Services Agreement is calculated in a similar manner but is payable only once in respect of
the final twelve months of the agreement (taking into account the gain or loss on sale of any properties
during the term of the agreement and the deemed sale of the balance of the properties on termination). See
“Real Estate Management and Advisory Services — Management Services Agreement”.

Services Agreement

DAM and Dream Office REIT continue to provide administrative services to one another on a cost
recovery basis on substantially the same terms as under the services agreements in place prior to the 2015
Reorganization. The new agreements may be terminated at any time by either DAM or Dream Office
REIT upon prior notice. See “Real Estate Management and Advisory Services — Shared Services and
Costs Agreement”.

Amended and Restated NGompetition Agreement

Dream, DAM and Dream Office REIT entered into an amended and restated non-competition agreement
on substantially the same terms as the non-competition agreement in place between Dream and Dream
Office REIT prior to the 2015 Reorganization. This agreement terminates upon termination of the
Management Services Agreement. See “Real Estate Management and Advisory Services — Dream Non-
Competition Agreement”.

TradeMark License Agreement

DAM has granted us a royalty-free, non-transferable license to use the “Dream Office” and ‘“Dream
Office REIT” trademarks in Canada and the U.S. pursuant to a trade-mark licence agreement. This
agreement terminates automatically upon termination of the Management Services Agreement.

Governance Agreement

We entered into the Governance Agreement on substantially the same terms as the governance agreement
in place prior to the 2015 Reorganization except that Dundee Corporation agreed to forsake its right to
appoint one nominee to the board of directors of the general partner of Dream Office LP, a subsidiary of
Dream Office REIT. See “Trustees and Officers — Governance Agreement”.

Exdchange Exercise Agreement and Exchange Support Agreement

Each of DAM and Dundee Corporation agreed with us to permit us to require, in certain circumstances,
Dundee Corporation or DAM or any of their respective subsidiaries to exercise their rights to obtain REIT
A Units upon the exchange of the LP Class B Units held by such parties in the event of certain
fundamental transactions affecting us, including if there occurs or is about to occur any amalgamation,
merger, arrangement, take-over bid, material transfer or sale of REIT A Units or rights or other securities
of Dream Office REIT or interests therein or thereto or there occurs or is about to occur any direct or
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indirect sale of all or substantially all of our consolidated assets, or a similar transaction involving us or a
Subsidiary of us.

The Exchange and Support Agreement was also amended to confirm that it would not terminate as long
as DAM or its subsidiaries continued to hold exchangeable limited partnership units.

Rights of First Offer

Dream Office REIT granted DAM a right of first offer in respect of the 18,551,855 units of Dream
Industrial REIT issuable upon the exchange of exchangeable partnership units of Dream Industrial LP
currently held by Dream Office REIT and a number of Dream Office REIT’s Subsidiaries.

Normal Course Issuer Bid

We renewed our normal course issuer bid, which commenced on June 22, 2015, and will remain in effect
until the earlier of June 21, 2016, or the date on which we have purchased the maximum number of REIT
A Units permitted under the bid. Daily purchases are limited to 73,273 REIT A Units, other than
purchases pursuant to applicable block purchase exceptions. Under the bid, we have the ability to
purchase for cancellation up to a maximum of 10,648,031 REIT A Units (representing 10% of our public
float of 106,480,305 REIT A Units at the time of entering the bid through the facilities of the TSX). For
the year ended December 31, 2015, 4,486,473 REIT A Units had been purchased and subsequently
cancelled under the bid.

Appointment of Chief Financial Officer

On June 29, 2015, we announced the appointment of Rajeev Viswanathan as Chief Financial Officer of
Dream Office REIT effective August 10, 2015.

Equity and Debt Offerings

In 2013, we became an issuer of investment grade unsecured debt, completing two issuances in 2013 and
one issuance in 2014. We have been able to increase our pool of unencumbered assets and strengthen our
overall financial position with this source of capital.

On April 27, 2015, we announced that we had filed and obtained receipts for a final base shelf prospectus.
The final base shelf prospectus was filed with securities regulatory authorities in each of the provinces of
Canada. The final base shelf prospectus is valid for a 25Z4nonth period, during which time we may offer
and issue, from time to time, debt securities having an aggregate offering price of up to $2 billion. The
specific terms of any offering of debt securities will be contained in a shelf prospectus supplement filed at
the time of an offering.

We did not complete any equity or debt offerings in 2015.

On January 21, 2014, we completed a bought deal public offering of $150.0 million aggregate principal
amount of 4.074% Series C Debentures. The 4.074% Series C Debentures bear interest at a face rate of
4.074% per annum and have a maturity date of January 21, 2020. Interest on the 4.074% Series C
Debentures is payable in equal semi-annual instalments on January 21 and July 21 of each year,
commencing on July 21, 2014. Costs related to the issuance of the 4.074% Series C Debentures totalled
$1.4 million. The net proceeds of the offering were used for the repayment of existing indebtedness,
including the outstanding indebtedness owing under our revolving credit facility, and for general trust
purposes. The 4.074% Series C Debentures were and are currently rated BBB (low) with a “Stable” trend
by DBRS. See “Credit Ratings”.

On October 9, 2013, we completed a bought deal public offering of $125.0 million aggregate principal
amount of Series B Debentures. The Series B Debentures bear interest at a rate of 3 Month CDOR plus
170 basis points and have a maturity date of January 9, 2017. Interest on the Series B Debentures is
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payable quarterly in arrears on January 9, April 9, July 9 and October 9 of each year. Costs related to the
issuance of the Series B Debentures totalled $0.7 million. The net proceeds of the offering were used for
the repayment of existing indebtedness and for general trust purposes. The Series B Debentures were and
are currently rated BBB (low) with a “Stable” trend by DBRS. See “Credit Ratings”.

On June 13, 2013, we completed a bought deal public offering of $175.0 million aggregate principal
amount of 3.424% Series A Debentures. The 3.424% Series A Debentures bear interest at a face rate of
3.424% per annum and have a maturity date of June 13, 2018. Interest on the 3.424% Series A
Debentures is payable in equal semi-annual instalments on June 13 and December 13 of each year. Costs
related to the issuance of the 3.424% Series A Debentures totalled $1.6 million. The net proceeds of the
offering were used to fund acquisitions and for general trust purposes, including the repayment of
indebtedness incurred in connection with those acquisitions. The 3.424% Series A Debentures were and
are currently rated BBB (low) with a “Stable” trend by DBRS. See “Credit Ratings”.

On May 1, 2013, we completed a bought deal public offering of 6,353,750 REIT A Units at a price of
$36.20 per unit for total gross proceeds of $230.0 million. The 6,353,750 REIT A Units included REIT A
Units issued on closing as a result of the exercise by the underwriters of their over-allotment option. The
net proceeds of this offering were used to fund acquisitions, and for general trust purposes, including the
repayment of indebtedness incurred in connection with those acquisitions.

RECENT DEVELOPMENTS
Strategic Plan

On February 18, 2016, we announced our strategic action plan (the “Strategic Plan’) to close the
discount between the trading price of our REIT A Units and our net asset value. During 2015, we
reviewed a series of potential strategies aimed at surfacing value for Dream Office REIT’s unitholders.
Based on the quality of many of our assets, the current state of economic uncertainty in Alberta and the
private demand for many of our properties, we have determined that the best course of action is to execute
a mandate similar to that of a real estate private equity fund, to attempt to reduce the discount to current
net asset value, through the execution of a number of new initiatives described below under “Description
of the Business — Strategy — 2016 Strategy Update”.

As part of the Strategic Plan, on February 18, 2016, we announced the reduction of our distribution from
$2.24 per unit to $1.50 per unit, on an annualized basis, which reflects a more conservative payout ratio of
approximately 67% of 2016 analyst consensus AFFO. Concurrently, we suspended the DRIP to eliminate
dilution and to preserve value.

$800 Million Revolving Credit Facility and Repayment of Previous Revdving Credit Facility and
Term Loan Facility

As part of the Strategic Plan, on March 1, 2016, we entered into a new three-year, $800 million revolving
credit facility with a syndicate of major Canadian and global financial institutions. This revolving credit
facility replaces our previous $171.5 million revolving credit facility that was due on March 5, 2016 and
our previous $183.5 million term loan facility that was due on August 15, 2016. Dream Office REIT has
complete discretion on the use of borrowings, which includes but is not limited to: repayment of debt,
investment in existing or future properties and/or REIT Unit repurchases. The terms of the new revolving
credit facility do not limit our ability to determine or revise our distribution policy in the future. See
“Indebtedness” below.

Redemption of 5.9% Series H Debentures

On February 26, 2016, we gave notice of our redemption of all of our outstanding 5.50% Series H
Debentures due March 31, 2017. Closing of the redemption is expected to occur on March 31, 2016.
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Current Discussions Regarding Acquisitions and Dispositions

Consistent with our past practices and in the normal course of business, and as discussed below under
“Description of the Business — Strategy — 2016 Strategy Update”, we are engaged in discussions with
respect to possible acquisitions of new properties and dispositions of existing properties in our portfolio.
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
current discussions and actively pursue other acquisition, investment and disposition opportunities.

DESCRIPTION OF THE BUSINESS
Objectives
We have been committed to:

9 Managing our business to provide stable and growing cash flows and sustainable returns, through
adapting our strategy and tactics to changes in the real estate industry and the economy;

1 Building and maintaining a diversified, growth-oriented portfolio of office properties in Canada,
based on an established platform;

9 Providing predictable and sustainable cash distributions to unitholders and prudently managing
distributions over time; and

9 Maintaining a REIT status that satisfies the REIT exception under the SIFT Rules in order to
provide certainty to unitholders with respect to taxation of distributions.

Although we remain committed to our objectives, as described below under “Description of the Business
— Strategy — 2016 Strategy Update”, we have determined that the best course of action is for Dream
Office REIT to execute a mandate similar to that of a real estate private equity fund, to attempt to reduce
the existing discount to net asset value.

Strategy

Dream Office REIT’s core strategy has been to invest in office properties in key markets across Canada,
providing a solid platform for stable cash flows. We are the largest pure-play office REIT in Canada. The
majority of our portfolio comprises central business district office properties concentrated in nine of
Canada’s top ten office markets. The execution of our strategy is continuously reviewed, including
acquisitions and dispositions, our capital structure and our analysis of current economic conditions — see
“2016 Strategy Update” below. Our executive team is experienced, knowledgeable and highly motivated
to continue to increase the value of our portfolio and provide stable, reliable returns for our unitholders.

Dream Office REIT’s methodology to execute its strategy and to meet its objectives has traditionally
included:

Investingin high-quality o f ypcoperties

Dream Office REIT has an established presence in key urban markets across Canada. Our portfolio
comprises high-quality office properties that are well-located and attractively priced and produce
consistent cash flow. When considering acquisition opportunities, we look for quality tenancies, strong
occupancy, the appeal of the property to future tenants, how it complements our existing portfolio and
how we can create additional value.
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Optimizingthe performance valueand cashp o of our portfolio

We manage our properties to optimize long-term cash flow and value. With a fully internalized property
manager, we offer a strong team of highly experienced real estate professionals who are focused on
achieving more from our assets. Occupancy rates across our portfolio have remained steady and strong for
a number of years and have been consistently above the national average. We view this as compelling
evidence of the appeal of our properties and our ability to meet and exceed tenant expectations. Dream
Office REIT has a proven ability to identify and execute on value-add opportunities.

Diversifying our portfolio to mitigate risk

Since the credit crisis in 2008, we have carefully repositioned our portfolio through a significant number
of accretive, high-quality acquisitions. In addition to expanding and diversifying our geographic footprint
across the country, the acquisitions have served to enhance the stability of our business, diversify and
strengthen the quality of our revenue stream and increase cash flow. Our existing tenant base is well
diversified, representing a number of industries and different space requirements, and offers strong
financial covenants. Our lease maturity profile is well staggered over the next five years. We may pursue
opportunities for acquisitions, but only when it enhances our overall portfolio, further improves the
sustainability of our distributions, strengthens our tenant profile and mitigates risk. We have experience in
each of Canada’s key markets and have the flexibility to pursue acquisitions in markets that offer
compelling investment opportunities.

Maintaining and strengtheningour conservativey nanpir ay | e

We have always operated our business in a disciplined manner, with a keen eye on financial analysis and
balance sheet management to ensure that we maintain a prudent capital structure.

Identitying opportunities within our portfolio for intensification and alternative uses

We look at ways to generate additional revenue and value from our existing buildings through
intensification and alternative uses, especially in our downtown buildings where urbanization allows for
opportunities to increase revenue in both office and retail space.

Investing capital in our portfolio

The current leasing environment is challenging and requires us to look for new ways to retain tenants and
increase revenue. A key to this strategy is investing capital in our buildings that improves the value and
attractiveness to tenants as well as reduces operating costs. By doing so, our tenants will have a better
experience at our buildings, leading to improved tenant retention, quicker leasing of available space and
realization of higher rental rates.

Divesting of noncore assets

Dream Office REIT has an established presence in key urban markets across Canada. Our portfolio
comprises high-quality office properties that are well-located and attractively priced and produce
consistent cash flow. We continuously review our portfolio to identify opportunities to dispose of non-
core assets, such as those that are special-purpose, peripherally located or in declining locations with
lower potential for long-term income growth — see “Description of the Business — Strategy — 2016
Strategy Update” below. Net proceeds from dispositions could be used to fund improvement initiatives,
repay debt or buy back REIT A Units.

2016 Strategy Update

On February 18, 2016, we announced our Strategic Plan to close the discount between the trading price of
our REIT A Units and our net asset value. During 2015, we reviewed a series of potential strategies
aimed at surfacing value for Dream Office REIT’s unitholders. Based on the quality of many of our
assets, the current state of economic uncertainty in Alberta and the private demand for many of our
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properties, we have determined that the best course of action is to execute a mandate similar to that of a
real estate private equity fund, to attempt to reduce the discount to current net asset value, through the
execution of the following initiatives:

T

Effective with the February 2016 distribution, payable on March 15, 2016, we have revised our
distribution from $2.24 per unit to $1.50 per unit, on an annualized basis, which will reflect a
more conservative payout ratio of approximately 67% of 2016 analyst consensus AFFO.
Concurrently, we suspended the DRIP to eliminate dilution and to preserve value.

On March 1, 2016, we entered into a new $800 million revolving credit facility with a syndicate
of Canadian and global financial institutions replacing the prior credit facilities totalling $355
million. The new facility is expected to provide Dream Office REIT with operating flexibility
through the execution of the Strategic Plan and significantly bolsters liquidity to manage our
business in the current environment.

Dream Office REIT is targeting to sell non-core assets currently valued at approximately $1.2
billion over the next three years to crystallize the value of the assets, which we anticipate will
narrow the significant trading discount, which, as at December 31, 2015, was approximately 50%
to net asset value.

Dream Office REIT intends to use the proceeds from the dispositions to first pay down debt to
reduce leverage and subsequently, if the current discount to net asset value persists, to reduce the
number of outstanding REIT A Units through repurchases under our normal course issuer bid.

We currently intend to continue the Strategic Plan until completion or the value of REIT Units is
significantly closer to the underlying net asset value per unit. With our new $800 million revolving credit
facility in place, together with our relatively low level of leverage (48% net total debt-to-gross book value
as at December 31, 2015) and a disposition program intended to fund further debt reductions and
potentially units repurchases, we believe that Dream Office REIT will have a stronger and more flexible
balance sheet.

This Strategic Plan is premised on the classification of our portfolio into three types of assets (core assets,
private market assets and value-add assets), with the following strategy for each:

T

Identification of irreplaceable assets (the “Core Asset8), currently expected to represent
approximately $2.9 billion or 41% of the total portfolio value, and maintaining these as core
holdings. The Core Assets are primarily located in downtown Toronto, downtown Montreal, with
700 De la Gauchetiére, 5001 Yonge in North York and Station Tower in suburban Vancouver.
These assets are 97% leased with a weighted average lease term of approximately six years and
have an aggregate investment property value of $2.9 billion as at December 31, 2015 with
associated mortgages outstanding of approximately $1.2 billion. This group of assets amounts to
approximately $1.7 billion of total equity, or approximately $15.00 per unit, which approximated
the trading price of the REIT A Units prior to the announcement of the Strategic Plan;

We have identified good quality assets primarily in the Greater Toronto Area suburbs, Ottawa
and Vancouver that management believes are fairly liquid, but not considered to be irreplaceable
(the “Private Market Assets’). This classification currently is expected to represent
approximately $2.6 billion or 37% of the total portfolio value, which have a higher degree of
liquidity in the private market at a reasonable price. The $1.2 billion of planned dispositions are
expected to be from this classification; and

Active management of the balance of the assets (the “Value-Add Asset$), currently expected to
represent approximately $1.5 billion or 22% of the total portfolio value, largely located in Alberta
or considered value add assets. The Value-Add Assets may require improvements in either
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occupancy and/or market fundamentals prior to improving their demand profile and liquidity in
the private market. The hold period for these assets may extend beyond five years (longer if
market fundamentals improve) although we would expect to see some sales in the shorter term.
We believe that our assets located in Alberta are of good quality and that the trading price of the
REIT A Units prior to the announcement of the Strategic Plan implies that a negative total equity
was being ascribed to these assets. Dream Office REIT will continue to actively stabilize these
assets or wait for a change in the market conditions to realize value.

Competitive Conditions

A description of the competitive conditions relevant to our business is set out in the 2015 MD&A under

“Risks and Our Strategy to Manage”. The disclosure in that section is incorporated by reference into this
AlF.

REAL ESTATE PORTFOLI O
Our Properties

Dream Office REIT provides high-quality, well-located and reasonably priced business premises. Our
portfolio comprises central business district and suburban office properties predominantly located in
major urban centres across Canada including Toronto, Calgary, Edmonton, Montréal, Ottawa and
Vancouver.

At December 31, 2015, our ownership interests included 170 office properties (198 buildings), which
includes 166 office properties, one redevelopment property and three properties held for sale. The Trust
owns approximately 23.4 million square feet of GLA, including 23.0 million square feet of office
properties and 0.4 million square feet of redevelopment properties and properties held for sale. The
occupancy rate across our office portfolio remains high at 91.3% at December 31, 2015, well ahead of the
national industry average occupancy rate of 87.8% (CBRE, Canadian Market Statistics, Fourth Quarter
2015). Our occupancy rates include lease commitments for space that is currently being readied for
occupancy but for which rent is not yet being recognized.

Additional data and information regarding the geographic distribution of our rental properties are set out
on page 8 of our 2015 MD&A, which disclosure is incorporated by reference into this AIF.

A comprehensive list of all of our properties as of December 31, 2015 is attached to this AIF as Schedule
B.

A description of our top ten office properties, as at December 31, 2015, which collectively produce
approximately 34% of our NOI, is set out below.

Scotia Plaza Complex, Torontowe own two-thirds of the Scotia Plaza complex, one of Canada’s pre-
eminent office properties. Located in the heart of Toronto’s financial district, the Scotia Plaza complex
comprises approximately 2.0 million square feet. The complex includes four connected buildings and
concourse leases, including the landmark 68-storey, 1.6 million square foot red granite tower located at 40
King Street West, and the adjacent 26-storey 0.4 million square foot historic 44 King Street West. H&R
REIT owns the other one-third of this complex.

700 de la Gauchelie Street Westylontréali 700 de la Gauchetiére is a 28-storey, 957,000 square foot
Class A office building located in downtown Montréal. The building is part of a complex comprising two
office towers, 700 de la Gauchetiére and the adjacent National Bank Tower, owned by National Bank.
Both towers rest on a six-level podium housing a shopping concourse, parking and storage levels, which
is operated jointly by us and National Bank.
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Adelaide Place, Toronte we own 100% of this two tower Class A office complex located at 181
University Avenue and 150 York Street in downtown Toronto. The property, which encompasses
approximately 660,000 square feet of primarily office space as well as some retail space and a bank
branch at grade level, was built in 1982 and extensively retrofitted in 2001. The complex is located in the
financial core of Toronto, on the north side of Adelaide Street West between York Street and University
Avenue and is connected to Toronto’s PATH underground walkway system. Medcan Health Management
Inc., CIBC, DBRS, Royal & Sun Alliance Company and Lindt and Sprungli are the largest tenants in this

property.

IBM Corporate Park, Calgary we own 100% of this Class A office complex located at the Beltline
submarket just south of downtown Calgary. The property consists of one five-storey and two six-storey
office buildings and was built in 2002, and encompasses 357,000 square feet of primarily office space.
The largest tenants in this property are Newalta Corporation, IBM and Intact Insurance.

State Street Financia&Centre, Torontd we own 100% of this 17-storey office building located on the
edge of the financial core at 30 Adelaide Street East in downtown Toronto. The property was built in
1958, was extensively renovated in 2001 and comprises 414,000 square feet. The largest tenants in this
property are State Street Trust Company, IFDS and Dream Office Management.

FIRST Tower (formerlyelus Towey, Calgary— we own a 50% interest in this 28-storey, 710,000 square
foot office building in downtown Calgary. The building was constructed in 1983 and is located on the
edge of the financial core. Telus Communications leases the majority of the space with the balance being
leased to such tenants as Encana Corporation. H&R REIT owns the other 50% of this property and H&R
REIT is the property manager.

Enbridge Place, Edmonton (101303 Street)- we own 100% of this 22-storey, approximately 262,000
square foot office building in downtown Edmonton. The property was constructed in 1981 and Enbridge
Pipelines Inc. is the largest tenant in this building.

5001 Yonge Street, Torontowe own 100% of this Class A office building. The property encompasses
309,000 square feet of office space with retail at grade level. It is located on the east side of Yonge Street,
just north of Sheppard Avenue in North York, a sub-market in the north-end of Toronto. The largest
tenants in this property are PWGSC and Gilliland Gold Young.

74 Victoria Street/137 Yge Street TorontoT we own 100% of this 10-storey, 266,000 square foot
commercial office building located between Adelaide Street and Richmond Street in downtown Toronto.
The building was constructed in 1958. The largest tenant in this building is PWGSC.

Air Miles Tower, Torontd we own 100% of this 20-storey, 323,000 square foot office building located
at University Avenue and Dundas Street in downtown Toronto. The property was constructed in 1992
and LoyaltyOne is the largest tenant in this building.

ASSESSMENTS OF THE FRROPERTIES

Environmental Site Assessments

Environmental legislation and policies have become increasingly stringent over the years. Such
environmental laws provide a range of potential liabilities, including potentially significant penalties, and
potential liability for the costs of removal or remediation of certain hazardous or toxic substances released
on, to, in or from our properties or disposed of in any other location. The presence of such substances, if
any, may also adversely affect our ability to sell or redevelop such real estate or to borrow using such real
estate as collateral, and could potentially also result in civil claims by private plaintiffs.

Phase | environmental site assessments (also known as environmental audits) of each of the Properties
have previously been performed by independent environmental consultants from time to time as
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necessary. Such assessments may have been performed in connection with financing activities with
respect to the Properties or the due diligence process in connection with our purchase of Properties. Phase
I environmental site assessments were conducted to identify actual and potential site contamination and
non-compliance with environmental laws and regulations based on a review of available historical and
current records, interviews with available site personnel and a visual inspection of the relevant property.
A Phase | environmental site assessment is a limited review and evaluation of the environmental
condition of a property, which does not involve soil sampling or groundwater analysis, unless required by
the consultant. When a Phase | environmental site assessment identifies any substantial potential issues,
including noncompliance with material environmental laws or regulations, further assessment is carried
out, including, in some cases, Phase Il site assessments which involve intrusive investigations, such as
soil or water sampling and analyses.

Phase Il environmental site assessments were also conducted on certain of the Properties. The relatively
few issues identified through this site assessment process, including the need to remediate or otherwise
address contamination at some of the Properties, are being carefully managed, with the involvement of
professional consultants where appropriate.

We believe that the current estimated cost of remediation or capital expenditures with respect to actual or
potential environmental conditions would not have a material adverse effect on our results of operations,
business, prospects and financial condition.

We have policies and procedures in place to review and monitor environmental matters relating to our
properties, and the Governance, Compensation and Environmental Committee of our Board has oversight
over these matters. Our operating policies require us to conduct a Phase | environmental audit of real
properties proposed to be acquired by us, subject to certain limited exceptions. We will continue to make
appropriate capital and operating expenditures to ensure compliance with environmental laws and
regulations.

Building Condition Assessments

Building condition assessments of each of the Properties have previously been performed by independent
engineering consultants from time to time as necessary. Such assessments may have been performed in
connection with financing activities with respect to the Properties or the purchase of properties that are
not currently in our portfolio. Building condition assessments are based on a visual walk-through for the
purpose of assessing and documenting the existing condition of each of the Properties, with specific
attention to the exterior building envelope, but also including structural, mechanical, electrical, roofing
and site elements. The building condition assessment reports catalogue repair work, deferred maintenance
and capital maintenance that were observed during on-site reviews of the Properties and provide an
opinion of probable costs that could be anticipated for capital requirements relating to deferred
maintenance and capital replacement which may be expected during the next ten years. Based on the
building condition assessment reports, management believes that the Properties are primarily well-
maintained, in accordance with their use.

As part of our annual asset review program, we monitor the appropriate level of repairs and maintenance
and capital expenditures to ensure that the Properties remain competitive. We manage capital
expenditures prudently and maintain the physical improvements of the Properties in good condition. We
also expend capital on upgrades where appropriate, especially if we believe that such spending will
accelerate lease-up of vacant space and assist in the retention of expiring tenancies.

INDEBTEDNESS

For the year ended December 31, 2015, our interest coverage ratio was 2.9 times. Interest coverage ratio
includes the results from investment in joint ventures that are equity accounted. This ratio is calculated
by dividing (i) net rental income, plus interest and fee income, less general and administrative expenses,
by (ii) interest expense on total debt. For more information, see page 52 of our 2015 MD&A. As at the
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same date, our variable rate debt was approximately 7.6% of total debt and the average term to maturity
of our total debt was 3.8 years. For more information on our financing, see page 21 of our 2015 MD&A.

The following table summarizes the composition of the existing debt in place in our portfolio as at
December 31, 2015. All dollar amounts are expressed in thousands of dollars.

December 31, 201! December 31, 2014
Fixed Variable Total Fixed Variable Total
Mortgages $ 2,714,921 $ 38,978 $ 2,753,899 $ 2,781,344 $ 96,344 $ 2,877,688
Demand revolving credit facilities — 49,500 49,500 — — —
Term loan facility 129,459 53,531 182,990 128,948 53,312 182,260
Convertible debentures 50,923 — 50,923 51,160 — 51,160
Debentures 358,396 124,778 483,174 358,144 124,556 482,700
Total $ 3,253,699 $ 266,787 $ 3,520,486 $ 3,319596 $ 274,212 $ 3,593,808
Less:
Debt related to investment in joint
ventures 485,493 — 485,493 496,980 — 496,980
Assets held for sale 24,245 — 24,245 — — —
Debt (per consolidated financial
statements) $ 2,743,961 $ 266,787 $ 3,010,748 $ 2,822,616 $ 274,212 $ 3,096,828
Percentage of total debt® 92.4% 7.6% 100.0% 92.4% 7.6% 100.0%
In-place face rate (year-end)® 4.17% 2.62% 4.05% 4.26% 3.13% 4.18%
Average term to maturity (years)®) 4.0 1.3 3.8 4.6 1.8 44
Note:

@ Includes investment in joint ventures that are equity accounted.

Our current debt profile is balanced with staggered maturities over the next 13 years. The following tables
summarize our debt maturity profile as at December 31, 2015. All dollar amounts are expressed in
thousands of dollars:

Scheduled Weighted Weighted
Demand principal average average
revolving  repayments on interest rate on  face rate on
Outstanding credit non-matured balance due  balance due
Debt maturities balance  facilities debt Amount % at maturity (%) at maturity
2016 $ 568,576 $ — 3 72,722 $ 641,298 18.2% 4.37% 4.37%
2017 412,659 — 63,715 476,374 13.4% 4.18% 4.29%
2018 382,770 — 58,152 440,922 12.5% 4.01% 3.87%
2019 426,024 — 45,138 471,162 13.4% 3.64% 3.33%
2020 522,107 — 42,077 564,184 16.0% 3.90% 3.75%
2021-2028 801,086 — 82,793 883,879 25.1% 4.43% 4.42%
Subtotal before undernoted item 3,113,222 — 364,597 3,477,819 98.6% 4.13% 4.07%
Demand revolving credit facilities
2016 — 49,500 — 49,500 1.4% 2.82% 2.82%
Subtotal $ 3113222 $ 49,500 $ 364,597 $ 3,527,319  100.0% 4.11% 4.05%
Financing costs (12,480)
Fair value adjustments 5,647
Subtotal 3,520,486
Less:
Debt related to investment in joint ventures 485,493
Debt related to assets held for sale 24,245
Debt (per consolidated financial statemets) $ 3,010,748
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Demand

revolving
credit ~ Termloan Convertible

Debt maturities Mortgages facilities facility  debentures Debentures Total
2016 $ 422,845 $ 49,500 $ 183453 $ — $ 35,000 $ 690,798
2017 300,746 — — 50,628 125,000 476,374
2018 265,922 — — — 175,000 440,922
2019 471,162 — — — — 471,162
2020 414,184 — — — 150,000 564,184
2021-2028 883,879 — — — — 883,879
Subtotal 2,758,738 49,500 183,453 50,628 485,000 3,527,319
Financing costs (10,060) — (463) — (1,957) (12,480)
Fair value adjustments 5,221 — — 295 131 5,647
Subtotal 2,753,899 49,500 182,990 50,923 483,174 3,520,486
Less:

Debt related to investment in joint ventures 485,493 — — — — 485,493

Debt related to assets held for sale 24,245 — — — — 24,245
Debt (per consolidated financial statements) $ 2,244,161 $ 49,500 $ 182,990 $ 50,923 $ 483,174 $ 3,010,748

On March 1, 2016, Dream Office REIT entered into a new three-year, $800 million revolving credit
facility with a syndicate of major Canadian and global financial institutions. This revolving credit facility
replaces our previous $171.5 million revolving credit facility that was due on March 5, 2016 and our
previous $183.5 million term loan facility that was due on August 15, 2016. The interest rate is calculated
in the form of rolling one-month bankers’ acceptances (“BAS”) bearing interest at the BA rate plus 170
basis points or at the bank’s prime rate plus 70 basis points. The new revolving credit facility is secured
by the properties previously included in the $171.5 million revolving credit facility and the $183.5 million
term loan facility and select properties from our unencumbered asset pool. Dream Office REIT has
complete discretion on the use of borrowings, which includes but is not limited to: repayment of debt,
investment in existing or future properties and/or unit repurchases. The terms of the new revolving credit
facility do not limit Dream Office REIT’s ability to determine or revise its distribution policy in the
future.

Mortgage Financing

Our properties currently serve as security for mortgage loan facilities from a number of lenders. In some
cases, a group of properties may serve as security for mortgage loans from a single lender. In some cases,
there is recourse to the assets of Dream Office LP.

For the year ended December 31, 2015, we renewed or refinanced mortgages totalling $282.7 million at
an average fixed face rate of 2.95% per annum with an average term of 5.3 years. In addition, we
discharged $272.2 million of mortgages with a weighted average face rate of 3.92%, by way of
repayment, refinancing or through disposition of properties during 2015. Overall, the renewals and
refinancing of mortgages completed during the year represented interest savings of approximately 97
basis points per annum over the mortgages discharged.

Convertible Debentures

As at December 31, 2015, we had one series of convertible debentures outstanding, being the 5.50%
Series H Debentures. See “Description of Debentures”. We have given notice of our intention to redeem
all of the outstanding 5.50% Series H Debentures. Closing of the redemption is expected to occur on
March 31, 2016. See “Recent Developments — Redemption of 5.50% Series H Debentures”.

The total principal amounts outstanding for the convertible debentures as at December 31, 2015 are as
follows:

23



Outstanding Carrying REIT A Units

principal Value if converted
(in thousands of dollars) Date issued Maturity date December 31,2015  December 31, 2015 December 31, 2015
5.50% Series H Debentures December 9, 2011  March 31, 2017 $ 50,628 $ 50923 1,379,94

Non-Convertible Debentures
As at December 31, 2015 we had the following series of non-convertible debentures outstanding:

Outstanding

principal
(in thousands of dollars) December 31,
Debentures Date issued Maturity date Type Interest rate 2015
Series A June 13, 2013 June 13, 2018 Fixed 3.42% $ 175,000
Series B October 9, 2013 January 9, 2017 Variable 2.50%™ 125,000
Series C January 21, 2014 January 21, 2020 Fixed 4.07% 150,000
Series K April 26, 2011 April 26, 2016 Fixed 5.95% 25,000
Series L August 8, 2011 September 30, 2016  Fixed 5.95% 10,000
Total $ 485,000

Note:
@ Variable interest rate at three-month Canadian Dealer Offered Rate (“CDOR”) plus 1.7%.

See “Description of Debentures”.

Demand Revolving Credit Facilities

As at December 31, 2015, we had four demand revolving credit facilities totalling up to a formula-based
maximum not to exceed $269.2 million. As at December 31, 2015, the formula-based amount available
under these facilities totalled $186.5 million. As discussed above under “Indebtedness”, our previous
$171.5 million revolving credit facility has been replaced by Dream Office REIT’s new $800 million
revolving credit facility.

The following table summarizes the demand revolving credit facilities as at December 31, 2015. All
dollar amounts are expressed in thousands of dollars.

Secured
investment properties December 31, 201! December 31, 2014
First-  Second- Face
ranking  ranking interest Amount Amount Amount Amount
Maturity date mortgages mortgages rate available drawn available drawn
Formula-based maximum
not to exceed $171,500 March 5, 2016 8 - 262%" $ 15650® $ 15000 $ 1715007 $
Formula-based maximum
not to exceed $27,690 April 30, 2016© 2 - 355%% 27,247 - 27,2479 -
Formula-based maximum
not to exceed $15,000  November 1, 2016 - 2 3.40%° 350 14,50 34,8507 -
Formula-based maximum
not to exceed $55,000  November 1, 2016 1 1 254%Y 2,39¢” 20,00( 17,943” -
11 3 $ 186,49! $ 49,50 $ 251,540 $ —
Notes

@ In the form of rolling one-month BAs bearing interest at the BA rate plus 1.75% or at the bank’s prime rate (2.70% as at December 31,
2015) plus 0.75%.

@ Formula-based amount available under this facility was $171,500 less $15,000 drawn as at December 31, 2015 and $171,500 as at
December 31, 2014.

®  This facility matured on April 30, 2015 and was renewed to April 30, 2016 in the form of rolling one-month BAs bearing interest at
the BA rate plus 1.85% or at the bank’s prime rate (2.70% as at December 31, 2015) plus 0.85%.
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@ Formula-based amount available under this facility was $27,690 less $443 in the form of a letter of credit (“LOC”) as at December 31,
2015 and December 31, 2014.

®  These facilities matured on June 30, 2015 and were renewed to November 1, 2016 in the form of rolling one-month BAs bearing
interest at the BA rate plus 1.70% or at the bank’s prime rate (2.70% as at December 31, 2015) plus 0.70%.

®  Effective June 30, 2015, the formula-based maximum will not exceed $15,000. Formula-based amount available under this facility
was $15,000 less $14,500 drawn and $150 in the form of LOC as at December 31, 2015, and under the previous facility, the formula-
based amount available was $35,000 less $150 in the form of LOC as at December 31, 2014.

™ Effective June 30, 2015, the formula-based maximum will not exceed $55,000. Formula-based amount available under this facility
was $55,000 less $20,000 drawn and $32,602 in the form of LOC as at December 31, 2015, and under the previous facility, the
formula-based amount available was $35,000 less $17,057 in the form of LOC as at December 31, 2014.

Term Loan Facility

As at December 31, 2015, we also had a $183.5 million term loan facility outstanding, drawn to finance
the acquisition of the Blackstone portfolio, comprising 24 office properties totalling 2.7 million square
feet of GLA, in the third quarter of 2011. As discussed above under “Indebtedness”, the term loan facility
has been replaced by Dream Office REIT’s new $800 million revolving credit facility. Prior to its
replacement, the facility was scheduled to expire on August 15, 2016, and bore interest monthly at BA
rates plus 1.85%. At December 31, 2015, $183.5 million was outstanding on the term loan facility,
secured by first-ranking collateral mortgages on eight properties. In order to manage the interest rate
fluctuations, we entered into two interest rate swap agreements (the “swaps’) to fix the interest rate of the
term loan facility: a five-year interest rate swap on a notional balance of $129.8 million, fixing interest at
a BA rate of 1.67% plus a spread of 185 basis points; and a three-year interest rate swap on a notional
balance of $55 million, fixing interest at a BA rate of 1.28% plus a spread of 185 basis points. On August
15, 2014, the three-year interest rate swap expired and was not subsequently renewed and effective
August 16, 2014, the notional balance of $55 million bears interest at the one-month BA rates plus 185
basis points. We have applied hedge accounting to the swaps. As at December 31, 2015 effective interest
rate on the term loan facility was 3.83% after accounting for financing costs.

Additional Financing

We may seek additional financing with one or more financial institutions from time to time. Such
financing will be used for general trust purposes, which may include the funding of our operations or
future property acquisitions.

TRUSTEES AND OFFICERS

Pursuant to the Declaration of Trust, Dream Office REIT may have between five and 12 trustees at any
given time and a majority of our trustees must be resident Canadians. Dream Office REIT currently has
eight trustees.

Each of our trustees is required to exercise the powers and discharge the duties of his or her office
honestly and in good faith with a view to the best interests of Dream Office REIT and its unitholders and,
in connection with doing so, exercise the care, diligence and skill that a reasonably prudent person would
exercise in comparable circumstances.

The following table sets forth, as at March 28, 2016, the name, province or state and country of residence,
position with Dream Office REIT and principal occupation for each of our trustees and executive officers.

Name, Province or State and Country Independent
of Residence Position/Title Principal Occupation
Detlef Bierbaum®® Trustee (since June 30, 2003) Yes Corporate Director

Koln, Germany

Donald K. Charter @ Trustee (since June 30, 2003) Yes Corporate Director
Ontario, Canada
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Name, Province or State and Country Independent

of Residence Position/Title Principal Occupation
Michael J. Cooper® Trustee (since June 30, 2003); No President and Chief
Ontario, Canada Chairman Responsible Officer of Dream

and founder of DAM, a real
estate company

Joanne Ferstman®®) Trustee (since March 26, 2007)  Yes Corporate Director
Ontario, Canada

Robert G. Goodall® Trustee (since June 30, 2003) Yes President, Canadian

Ontario, Canada Mortgage Capital
Corporation, a mortgage
brokerage company

Duncan Jackman® Trustee (since September 11, Yes Chairman and Chief

Ontario, Canada 2003) Executive Officer, E-L
Financial Corporation
Limited, an insurance holding

company
The Hon. Dr. Kellie Leitch Trustee (since March 21, 2016)  Yes Member of Parliament for
Ontario, Canada Simcoe-Grey, Parliament of
Canada
Karine MacIndoe® Trustee (since May 7, 2015) Yes Corporate Director

Ontario, Canada

Notes:

@ Member of the Audit Committee.
@ Member of the Governance, Compensation and Environmental Committee.
@ Member of the Investment Committee.

Each of the foregoing has held his or her present principal occupation for the past five years except for:

9 Donald Charter, who from August 2010 to August 2013 served as President and Chief Executive
Officer and a director of Corsa Coal Corp. and who has for the past five years also been a
corporate director of various public companies;

9 Joanne Ferstman who, prior to June 2012 was President and Chief Executive Officer of Dundee
Capital Markets Inc., a securities dealer; prior to February 1, 2011, was Vice-Chair and Head of
Capital Markets, DundeeWealth Inc., an investment management company;

9 The Hon. Dr. Kellie Leitch who, prior to May 2011, served as Chief of Surgery/Paediatric
Orthopedic Surgeon at Lakeridge Health and as Paediatric Orthopedic Surgeon at SickKids
Hospital; and

1 Karine Maclndoe who, prior to April 2013, was Managing Director and Senior Equity Research
Analyst covering Real Estate / REITs at BMO Capital Markets.

As at December 31, 2015, our trustees and executive officers beneficially owned, directly or indirectly, as
a group, 2,896,466 REIT A Units, which represent approximately 2.7% of the outstanding REIT A Units
and may not include REIT A Units issued pursuant to our DRIP.

Committees

The Board currently has three committees: the Audit Committee, the Governance, Compensation and
Environmental Committee and the Investment Committee. The corporate governance guidelines in
National Policy 58-201 — Corporate Governance Guidelingescommend that an issuer’s nominating
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committee and compensation committee be composed entirely of “independent” directors, within the
meaning of National Instrument 58-101 — Disclosure of Corporate Governance PracticeSur
Declaration of Trust also requires that committees of the trustees, other than the Investment Committee,
be composed of a majority of “Independent Trustees”. As defined in the Declaration of Trust, an
“Independent Trustee” is any Trustee who is independent for board purposes within the meaning of
section 1.4 of NI 52-110 of the Canadian securities regulators or any successor instrument, rule or policy.
Our Declaration of Trust requires that a majority of the trustees on each of these committees be resident
Canadians. Each member of a committee shall serve on such committee until such member resigns from
such committee or otherwise ceases to be a trustee. Please see our most recent management information
circular for a description of the committees of the Board.

Audit Committee

NI 52-110 and the Declaration of Trust require the Board to have an Audit Committee consisting of at
least three trustees. NI 52-110 requires that, subject to limited exceptions, every member of the Audit
Committee be “independent” for purposes of NI 52-110 and the Declaration of Trust requires that the
Chair of the Audit Committee be selected from the group of Independent Trustees who are resident
Canadians appointed to serve on the Audit Committee. The Board has adopted a charter of the Audit
Committee, a copy of which is attached as Schedule A to this AIF.

The Audit Committee is responsible for monitoring Dream Office REIT’s systems and procedures for
financial reporting and internal controls and the performance of Dream Office REIT’s external auditor. It
is responsible for reviewing certain public disclosure documents prior to their approval by the full Board
and release to the public including, among others, Dream Office REIT’s quarterly and annual financial
statements and management’s discussion and analysis. The Audit Committee is also responsible for
recommending to the Board the firm of chartered professional accountants to be nominated for
appointment as the external auditor, and for approving the assignment of any non-audit work to be
performed by the external auditor. The Audit Committee meets regularly in private session with Dream
Office REIT’s external auditor and internal audit function, without management present, to discuss and
review specific issues as appropriate. The Audit Committee met four times in 2015.

Applicable law and the Declaration of Trust requires the Board to have an Audit Committee consisting of
at least three trustees, each of whom must be independent and “financially literate”. At March 28, 2016,
the Audit Committee was comprised of the following three trustees: Joanne Ferstman (Chair), Detlef
Bierbaum and Karine Maclndoe, each of whom is an Independent Trustee. The Board has determined that
each of the members of the Audit Committee is “financially literate” within the meaning of NI 52-110.

Relevant Education and Experience

Each member of the Audit Committee possesses considerable education and experience relevant to the
performance of his responsibilities as an Audit Committee member.

Detlef Bierbaum is a corporate director with extensive experience in the banking and financial services
industry. Prior to his retirement in March 2010, Mr. Bierbaum was a Member of the Supervisory Board
with Bankhaus Sal. Oppenheim jr. & Cie and from 1991 to 2008, he held the position of Managing
Partner with responsibility for asset management. In addition, from 2002 to 2008, he was also responsible
for investment banking of Bankhaus Sal Oppenheim jr. & Cie. Prior to 1991, he was the Chief Financial
Officer of the Nordstern Insurance Companies based in Cologne. He is a member of the Board of
Directors of a number of companies in the asset management and banking sectors based in Germany,
England, Luxemburg and the U.S. Mr. Bierbaum is a graduate of the Universities of Cologne and Munich
where he studied commercial banking and business administration.

Ms. Joanne Ferstman currently serves as a corporate director, sitting on public company boards. Over an
18 year period and until her retirement in June 2012, Ms. Ferstman held a variety of executive positions
with the Dundee Group of Companies. Most recently, Ms. Ferstman was the President and Chief
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Executive Officer of Dundee Capital Markets Inc., a full service investment dealer with principal
businesses including investment banking, institutional sales and trading and private client financial
advisory. Prior to January 31, 2011, Ms. Ferstman was Vice-Chair and Head of Capital Markets of
DundeeWealth Inc., a diversified wealth management company. Prior to 2009, Ms. Ferstman was
Executive Vice President and Chief Financial Officer of Dundee Wealth Inc. and Executive Vice
President, Chief Financial Officer and Corporate Secretary of Dundee Corporation. In these senior
financial roles, Ms. Ferstman was actively involved in all corporate strategy, including acquisitions and
financings, and was responsible for all public financial reporting. In addition, Ms. Ferstman regularly
represented Dundee Corporation on investee company boards and audit committees across various
sectors. Prior to joining the Dundee Group of Companies, Ms. Ferstman spent four years as Chief
Financial Officer for a national securities firm and five years at a major international accounting firm. Ms.
Ferstman earned a Bachelor of Commerce and a Graduate degree in Public Accountancy from McGill
University and is a Chartered Professional Accountant.

Karine Maclndoe is a corporate director with over 20 years of professional experience, having most
recently spent over ten years at BMO Capital Markets as a Managing Director and Senior Equity
Research Analyst covering Real Estate / REITs. During her tenure at BMO she was consistently ranked as
an all-star (top three) analyst in the Brendan Wood Canadian Equity Research Survey. Prior work
experience also includes M&A Advisory at NM Rothschild & Sons, and management of sales planning at
Canadian Airlines International. Ms. MaclIndoe is also on the board of Killam Apartment REIT and has a
MBA (lvey Scholar) from the Richard Ivey School of Business with a Bachelor of Commerce (Honor
Society) from the University of Calgary.

Pre-Approval Policies and Procedures

The Audit Committee Charter requires that all non-audit services to be provided to Dream Office REIT or
any of its Subsidiaries by the external auditor or any of its affiliates are subject to pre-approval by the
Audit Committee; however, the Audit Committee may delegate such responsibility to one or more of its
members.

Auditorés Fees

The aggregate fees billed by PricewaterhouseCoopers LLP, Dream Office REIT’s external auditor, or fees
accrued by Dream Office REIT in 2015 and 2014 for professional services are presented below:

Year ended Year ended
December 31, December 31,
2015 2014
Audit f ees!
Audit of consolidated financial statements $ 448,700 $ 448,700
Review of interim consolidated financial 138,800 138,800
statements
Audit-related fee$?
Audit and review of Dream Office REIT’s 367,600 417,600
subsidiaries
Acquisition and disposition-related fees 80,000 45,000
Prospectus-related fees 59,000 119,800
Tax fee$
Tax fees (advisory and compliance) 14,000 53,400
All other feeg® - -
Total $ 1,108100 $ 1223,300
Note:
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@ «“Audit fees” are aggregate fees relating to the audit and review of our consolidated financial statements.

2 «Audit-related fees” are aggregate fees billed by our external auditor in 2015 and 2014 for assurance and related services that are reasonably
related to the performance of the audit or review of our financial statements and are not reported under “Audit fees” in the table above.

®  “Tax fees” include the aggregate fees paid to the external auditor for tax compliance, tax advice, tax planning and advisory services.

4 «All other fees” are aggregate fees billed in 2015 and 2014 for products and services provided by our external auditor, other than the services

reported under “Audit fees”, “Audit-related fees” and “Tax fees” in the table above.

Term of Office

Our trustees will be elected at each annual meeting of our unitholders for a term expiring at the
conclusion of the next annual meeting or until their successors are elected or appointed and will be
eligible for re-election. A trustee appointed by the trustees between meetings of unitholders or to fill a
vacancy will be appointed for a term expiring at the conclusion of the next annual meeting of our
unitholders or until his or her successor is elected or appointed and will be eligible for election or re-
election.

Our Declaration of Trust provides that a trustee may resign upon written notice to us and a trustee (other
than a nominee of Dundee Corporation) may be removed with or without cause by a majority of the votes
cast at a meeting of unitholders called for that purpose or with cause by two-thirds of the remaining
trustees.

A vacancy occurring among our trustees may be filled by resolution of the remaining trustees, so long as
they constitute a quorum, or by the unitholders at a meeting of the unitholders.

Independent Trustee Matters

In addition to requiring the approval of a majority of our trustees, the approval of at least a majority of our
Independent Trustees who have no interest in the matter is required with respect to any decision:

9 to make a material change to the Plan of Arrangement (as defined in the Declaration of Trust);

1 to permit Dream Office LP to make a material change to any of the Master Property Management
Agreement, the Asset Management Agreement, the Dream Office REIT Administrative Services
Agreement or the Dream Office Management LP Limited Partnership Agreement, change the fees
payable thereunder, if any, renew the Master Property Management Agreement, the Asset
Management Agreement or the Dream Office REIT Administrative Services Agreement at the
end of their respective terms, or appoint a substitute for Dream Office Management LP after the
end of the term of the Master Property Management Agreement, or appoint a substitute for DAM
after the end of the term of the Asset Management Agreement, or to permit any material change
to the Governance Agreement, and any change to the provisions of such agreements relating to
Independent Trustee approval shall be deemed to be such a material change;

9 to enter into any agreement or transaction in which any Related Party has a material interest or
make a material change to any such agreement or transaction;

9 relating to a claim by or against any Related Party;

1 relating to a claim in which the interests of a Related Party differ from the interests of Dream
Office REIT;

9 to permit Dream Office LP to acquire any real or other property in which a Related Party has an
interest or to sell any interest in any real or other property to a Related Party;

9 granting REIT Units under any unit incentive or unit compensation plan approved by the trustees
and, if required, by the Unitholders or awarding any right to acquire or other right or interest in
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the REIT Units or securities convertible into or exchangeable for REIT Units under any plan
approved by the trustees and, if required, by the Unitholders;

9 to approve or enforce any agreement entered into by Dream Office REIT or its Subsidiaries with
a trustee who is not an Independent Trustee or an associate thereof, with a Related Party, or with
Dream Office Management LP or any successor as property manager under the Master Property
Management Agreement;

1 recommending to the holders of the Units to increase the number of trustees serving on the Board
of trustees or authorizing the trustees to change the number of trustees from time to time; and

9 achange to the compensation of any officer or employee of Dream Office REIT.

Management ofDream Office REIT

The following table sets forth the name, province or state and country of residence and title of each
executive officer of Dream Office REIT:

Name,Province or State and Country ofResidence Executive Officers of Dream Office REIT

P.JANE GAVAN ...ttt st Chief Executive Officer
Ontario, Canada
RAJEEV VISWANATHAND oottt Chief Financial Officer

Ontario, Canada

Note:

(1) Rajeev Viswanathan was appointed Chief Financial Officer of Dream Office REIT on August 10, 2015. Prior to that, Mario Barrafato
served as Chief Financial Officer of Dream Office REIT from February 23, 2006 to March 27, 2015.

The services of additional personnel are provided by Dream Office Management LP, with the assistance
of its wholly-owned Subsidiary, Dream Office Management, to support the executive officers of Dream
Office REIT in fulfilling their duties. In addition, DAM provides certain additional services to Dream
Office REIT pursuant to the Management Services Agreement. See “Real Estate Management and
Advisory Services — Asset Management Agreement” and “Real Estate Management and Advisory
Services — Management Services Agreement” below.

Conflict of Interest Restrictions and Provisions

The Declaration of Trust contains “conflict of interest” provisions similar to those applicable to
corporations under section 132 of the OBCA which serve to protect unitholders without creating undue
limitations on us. Given that our trustees and officers are engaged in a wide range of real estate and other
business activities, our Declaration of Trust requires each of our trustees or officers to disclose to us if he
or she is a party to a material contract or transaction or proposed material contract or transaction with us
or the fact that such person is a director or officer of or otherwise has a material interest in any person
who is a party to a material contract or transaction or proposed material contract or transaction with us.
Such disclosure is required to be made by a trustee: (i) at the first meeting of the trustees or the
Investment Committee, as the case may be, at which a proposed contract or transaction is considered; (ii)
if the trustee was not then interested in a proposed contract or transaction, at the first such meeting after a
trustee becomes so interested; (iii) if the trustee becomes interested after a contract is made or a
transaction is entered into, at the first such meeting after the trustee becomes so interested; or (iv) at the
first meeting after an interested party becomes a trustee. Disclosure is required to be made by an officer as
soon as the officer becomes aware that a contract or transaction or proposed contract or transaction is to
be, or has been, considered by the trustees, as soon as the officer becomes aware of his or her interest in a
contract or transaction or, if not currently one of our officers, as soon as such person becomes one of our
officers. In the event that a material contract or transaction or proposed material contract or transaction is
one that in the ordinary course would not require approval by our trustees or unitholders, that trustee or
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officer is required to disclose in writing to the trustees or request to have entered into the minutes of the
meeting of the trustees the nature and extent of his or her interest forthwith after the trustee or officer
becomes aware of the contract or transaction or proposed contract or transaction. In any case, a trustee
who has made disclosure to the foregoing effect is not entitled to vote on any resolution to approve the
contract or transaction unless the contract or transaction is one relating primarily to his or her
remuneration for serving as our trustee, officer, employee or agent or one for indemnity under the
indemnity provisions of our Declaration of Trust or the purchase of liability insurance.

Our Declaration of Trust contains provisions to address potential conflicts of interest arising between us
and any Related Party. In particular, our trustees are required to obtain a valuation in respect of any real
property that Dream Office LP intends to purchase from or sell to a Related Party prepared by a valuator
engaged by, and prepared under the supervision of, a committee of two or more Independent Trustees
who have no interest in such transaction. In addition, Dream Office REIT will not permit Dream Office
LP to effect a transaction with a Related Party unless the transaction is determined to be on commercially
reasonable terms by, and is approved by, a majority of our Independent Trustees who have no interest in
such transaction.

Individual Non -Competition Agreements

The Declaration of Trust requires each of our trustees to enter into a non-competition agreement with us.
The Individual Non-Competition Agreements provide that each of our trustees and officers and any
personal holding company thereof will be prohibited from directly or indirectly acquiring an ownership
interest in any real property which meets the investment criteria of Dream Office LP, unless such
investment opportunity has first been offered to Dream Office LP in accordance with the terms of the
Individual Non-Competition Agreement. The investment criteria of Dream Office LP are set out in its
investment guidelines. See “Investment Guidelines and Operating Policies — Investment Guidelines of
Dream Office LP”.

The above investment restriction will only apply to real properties located in Canada and will not apply to
investments in vacant land, residential housing, multi-residential housing units, residential condominium
units, nursing homes or retirement homes. This investment restriction will not apply to any of our trustees
or officers, or any personal holding company thereof, with respect to any real property investment made
in connection with or as a condition of their securing a property, facilities or leasing management
assignment with respect to such investment; provided that if the investment: (i) equals or exceeds $25
million; or (ii) equals or exceeds $10 million and results in the trustee or officer, or a personal holding
company thereof, acquiring a 10% or greater interest in the property, Dream Office LP will be offered the
right to co-invest with the trustee or officer, or the personal holding company thereof, on an equal basis.
Further, this investment restriction will not apply to: (i) passive real estate investments made by the
trustee or officer, or a personal holding company thereof, which are each less than $10 million and
represent less than a 25% interest in the real property; (ii) investments in properties that do not meet the
investment criteria of Dream Office LP, as set out in the Dream Office LP Limited Partnership
Agreement; (iii) investments in any property that will be used personally for office space; (iv)
investments in any property that will be used by the trustee or officer as his or her personal residence; (v)
investments that were owned by the trustee or officer, or a personal holding company or an affiliate of a
personal holding company thereof, on the date of the applicable Individual Non-Competition Agreement;
(vi) investments made on behalf of fiduciary, managed or client accounts; (vii) investments that result
from the realization of a loan secured by the property; and (viii) investments made by any personal
holding company, or any of such company’s affiliates, which are public companies or any subsidiaries or
affiliates of such public companies (other than DAM and its direct subsidiaries).

The Individual Non-Competition Agreements provide that our trustees or officers will no longer be bound
by their terms when such trustee or officer, as applicable, ceases to be one of our trustees or officers.

31



Governance ofDream Office REIT

Dream Office REIT’s investment and operating activities are limited because our operating business is
carried on by Dream Office LP, one of our Subsidiary entities. Dream Office LP holds direct and indirect
interests in our commercial revenue producing properties, and carries out all of our property investment
activities, as well as operating activities such as the leasing, developing and mortgaging of our properties.
Dream Office General Partner is the general partner of Dream Office LP and, as such, directs the
activities of Dream Office LP.

In order to govern certain aspects of the relationship between Dream Office REIT and Dream Office LP,
Dream Office REIT entered into the Governance Agreement with Dream Office General Partner and
Dundee Corporation. This agreement contains provisions governing, among other things, the election of
the directors of Dream Office General Partner. In particular, pursuant to the Governance Agreement,
Dream Office REIT will:

9 appoint the board of directors of Dream Office General Partner and ensure that at all times up to
one less than a majority of the directors of Dream Office General Partner shall be appointed in
accordance with the recommendations of the Governance, Compensation and Environmental
Committee of the Board; and

9 ensure that at all times a majority of the directors of Dream Office General Partner are not
trustees of Dream Office REIT.

In addition, Dream Office General Partner will not, without the approval of our trustees or any committee
of our trustees, authorize the issuance of any units of Dream Office LP to any person, other than to
Partnership A or Partnership B or to a holder of its LP B Units pursuant to the distribution reinvestment
feature of the Dream Office LP Limited Partnership Agreement.

The Governance Agreement requires Dream Office General Partner to obtain the approval of our trustees
in order to make any change to the distribution policy of Dream Office LP.

Pursuant to the Governance Agreement, Dream Office REIT will not transfer any of the shares of Dream
Office General Partner without the approval of at least 66%/3% of the votes cast at a meeting of unitholders
of Dream Office REIT called for such purpose.

The foregoing description is not complete and is subject to, and qualified in its entirety by reference to the
Governance Agreement, a copy of which has been filed by Dream Office REIT on SEDAR at
www.sedar.com.

REAL ESTATE MANAGEMENT AND ADVISORY SERVICES
Asset Management Agreement

On April 2, 2015, we completed the 2015 Reorganization of our management structure to better align our
management structure with the interests of unitholders. As a result of the 2015 Reorganization, the annual
asset management fee, acquisition fee, financing fee and capital expenditure fee payable by us under the
Asset Management Agreement were eliminated. See “General Development of the Business — 2015
Reorganization”.

Management Services Agreement

In connection with the 2015 Reorganization, Dream Office REIT, DAM and Dream Office LP entered
into the Management Services Agreement pursuant to which DAM continues to provide strategic advice
to Dream Office REIT and, for as long as requested by Dream Office REIT, the services of a Chief
Executive Officer on a cost recovery basis.
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Pursuant to the Management Services Agreement, DAM, as the service provider (the “Service
Provider”), has agreed to provide the following services to Dream Office REIT and Dream Office LP
(collectively, the “ Client™), subject to the overriding supervision and direction of our trustees and Dream
Office General Partner, as applicable:

@ at the request of the Client, reviewing and providing the Client with recommendations regarding
the asset business plan prepared by the Client for each Property (as defined in the Management
Services Agreement) (the “ Asset Business Plarig;

(b) taking all steps reasonably required to assist the Client in the implementation of each Asset
Business Plan, subject to the terms and provisions of the Management Services Agreement;

(c) permitting the Client and the Client’s representatives, advisors and agents upon reasonable
written notice, to examine the books of account, records, reports and other papers of the Service
Provider relating to the costs incurred in providing services for the Client by the Service Provider
under the Management Services Agreement, to make copies thereof or extracts therefrom or to
have the same audited by an auditor appointed by the Client and at the expense of the Client; and
the Service Provider shall cooperate to enable such persons to carry out their duties to the Client;

(d) overseeing the preparation of annual budgets and the Asset Business Plans for presentation to our
trustees for approval and monitoring the Client’s financial performance;

(e) advising the Client with respect to its policies relating to the maintenance of the books and
financial records of the Client and the preparation of reports and other disclosure documents for
our trustees and unitholders;

4] advising our trustees on strategic matters relating to the Properties, potential financings,
acquisitions, dispositions and development and REIT A Unit value maximization;

(o)) providing advice and assistance in connection with the Client’s raising of capital and issuance of
securities, including representing the Client in its dealings with banks and other investment
dealers, institutions and investors;

(h) at the request of the Client, assisting the Client with its relationships with third parties, including
joint venturers, lenders, brokers, consultants, advisors, accountants, lawyers, insurers and

appraisers;
(1) assisting with the Client’s investor relations activities;
() assisting with the Client’s regulatory compliance;

(K) at the request of the Client, in respect of each capital project, providing advice with respect to:
Q) the quality and completeness of the design and construction documents;
(i) the reasonableness of the project schedule;
(iii)  the completeness and adequacy of the construction budget;
(iv) the existence and appropriateness of project control procedures;
()] the engineering test data, soils reports, zoning approvals;
(vi) any recommended changes to the construction documents; and

() making available an individual to serve as Chief Executive Officer of Dream Office REIT for as
long as requested by Dream Office REIT.

DAM is entitled to receive an incentive fee payable upon termination of the Management Services
Agreement equal to 15% of the amount by which (A) (i) our aggregate twelve month trailing AFFO (as
defined in the Management Services Agreement), plus (ii) the net gain on the sale of any properties,
exceeds (B) $2.65 per REIT Unit (which $2.65 amount is subject to anti-dilution adjustments in certain
circumstance). The incentive fee under the Management Services Agreement is payable only once in
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respect of the final twelve months of the Management Services Agreement (taking into account the gain
or loss on the sale of any properties during the term of the Management Services Agreement and the
deemed sale of the balance of the properties on termination). For purposes of calculating the gain or loss
on a deemed sale of the properties upon termination of the Management Services Agreement, the
aggregate fair market value of the properties deemed to be sold shall be determined by independent
valuators except in the case of certain “acquisition of control” transactions for which the fair market value
of the properties of Dream Office REIT shall be derived from the enterprise value of the business of
Dream Office REIT in accordance with the methodology set forth in the Management Services
Agreement.

In addition, we reimburse the Service Provider for the costs and expenses of making available an
individual to serve, for so long as requested by us, as Chief Executive Officer, provided that in calculating
such costs and expenses, the salary, bonus and benefits of the individual serving as Chief Executive
Officer attributable to service to Dream Office REIT shall not exceed 60% of such amounts payable by
the Service Provider or its Subsidiary who is the employer of such individual unless otherwise agreed by
us as a result of the individual being required to devote more than 60% of his or her time to the affairs of
the Client. We also reimburse the Service Provider for all reasonable and necessary actual out-of-pocket
costs and expenses paid by the Service Provider in connection with the performance of the services
described in the Management Services Agreement or such other services which we and the Service
Provider agree in writing are to be provided from time to time by the Service Provider.

The Management Services Agreement may be terminated by Dream Office REIT at any time, may be
terminated by DAM on or after the third anniversary of such agreement, or the second anniversary in
certain circumstances, and will terminate automatically upon an “acquisition of control” of Dream Office
REIT.

The foregoing description is not complete and is subject to, and qualified in its entirety by reference to the
Management Services Agreement, a copy of which has been filed by Dream Office REIT on SEDAR at
www.sedar.com.

Property Management

As of the date of this AIF, all but two of the Properties are managed by Dream Office Management LP, a
wholly-owned Subsidiary of Dream Office LP, with the assistance of its wholly-owned Subsidiary,
Dream Office Management, and 24 of the Properties are co-owned.

The terms under which Dream Office Management LP manages the non-co-owned Properties are
governed by the Master Property Management Agreement. The Master Property Management Agreement
provides that Dream Office Management LP, with the prior approval of Dream Office LP, may delegate
specific aspects of its obligations under the Master Property Management Agreement, provided that such
delegation will not relieve Dream Office Management LP of its obligations under the Master Property
Management Agreement. Dream Office Management LP has entered into a sub-management agreement
with Dream Office Management pursuant to which Dream Office Management has agreed to assist
Dream Office Management LP in carrying out the services required to be provided under the Master
Property Management Agreement.

In addition to providing property management services to Dream Office LP, Dream Office Management
LP also provides general administrative services to Dream Office REIT, Partnership A, Partnership B and
Dream Office LP pursuant to the Dream Office REIT Administrative Services Agreement and to DAM
and its affiliates pursuant to the DAM Administrative Services Agreement. Dream Office Management
LP has entered into sub-administrative services agreements with Dream Office Management pursuant to
which Dream Office Management has agreed to assist Dream Office Management LP in carrying out the
services required to be provided under these administrative services agreements.
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Shared Services and Cost Sharing Agreement

The Shared Services and Cost Sharing Agreement provides that DAM will provide services, such as legal
and regulatory, tax advisory, acquisition, disposition and financing advisory and execution services, debt
and treasurer financing strategy and execution services, communications, risk management, process
improvements and branding, to us as agreed from time to time. DAM is reimbursed for its expenses in
providing any agreed services. DAM and we have also agreed to share the cost of business transformation
projects as agreed from time to time, currently consisting of a process improvement project and a
branding and culture initiative.

License Agreement with Dream Technology Vemres LP

Prior to January 1, 2016, we were party to a non-exclusive, non-transferable, royalty-free license
agreement with DAM relating to certain information technology owned by DAM and used by us in
connection with the operation of our business (the “Licensed Technolog$). On January 1, 2016, DAM
transferred the Licensed Technology and its interest in its license agreement with us, to DTV LP and we
contributed our interest in our license agreement with DAM to DTV LP in exchange for a limited
partnership interest in DTV LP. Effective on the same date, we entered into a new non-exclusive, non-
transferable license agreement (the “New Licence Agreemerit) relating to the Licensed Technology with
DTV LP, on similar terms as the previous license agreement with DAM. Under the New Licence
Agreement, we pay an annual licencing fee based on our usage of the Licensed Technology. The limited
partnership agreement of DTV LP provides for, among other things, the funding of costs relating to the
Licensed Technology.

Dream Non-Competition Agreement

The Dream Non-Competition Agreement prohibits Dream, DAM and each of their respective subsidiaries
from directly or indirectly acquiring an ownership interest in a Restricted Property (as defined in the
Dream Non-Competition Agreement) unless such investment opportunity has first been offered to Dream
Office LP in accordance with the terms of the Dream Non-Competition Agreement. See “Investment
Guidelines and Operating Policies — Investment Guidelines of Dream Office LP”.

The above investment restriction applies to a Restricted Property which is defined as a commercial office
property located in Canada including any mixed use property where a substantial portion of the property
is used for commercial office purposes and any portfolio including such office properties, but does not
include vacant land, residential housing, multi-residential housing units, residential condominium units,
hotels (except to the extent that DAM intends to repurpose such hotel for use as an office building), retail
shopping centres (except to the extent that DAM intends to repurpose such shopping centre for use as an
office building), industrial properties (except to the extent that DAM intends to repurpose such industrial
property for use as an office building), nursing homes or retirement homes. This investment restriction
will not apply to Dream or its Subsidiaries with respect to any real property investment made in
connection with or as a condition of their securing a property, facilities or leasing management
assignment with respect to such investment; provided that if the investment (i) equals or exceeds $25
million; or (ii) equals or exceeds $10 million and results in Dream or its Subsidiary acquiring a 10% or
greater interest in the property, Dream Office LP will be offered the right to co-invest with Dream or its
Subsidiary, as the case may be, on an equal basis. Further, this investment restriction will not apply to (i)
passive real estate investments made by Dream or any Subsidiary which are each less than $10 million
and represent less than a 25% interest in the real property, (ii) bona fide investments in any property that
will be used as office space primarily by Dream or any Subsidiary, (iii) investments that were already
owned by Dream or any Subsidiary, (iv) bona fide investments made on behalf of fiduciary, managed or
client accounts, and (v) bona fide investments that result from the realization of a loan secured by the

property.

In addition, Dream Office LP has the first right to acquire a minimum 50% interest in any commercial
office property (or interest in such property if the entire property is not available for purchase, and
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including mixed use properties where a substantial portion represents commercial office space) and
portfolios of such properties in Canada identified by DAM or its subsidiaries for purchase, as principal, or
which any client of DAM or any subsidiary intends to acquire, to the extent that DAM or any subsidiary
can, acting in good faith, control or direct the opportunity to acquire such 50% interest.

The Dream Non-Competition Agreement provides that Dream and its Subsidiaries will no longer be
bound by the terms of the Dream Non-Competition Agreement upon the termination of the Management
Services Agreement (or 90 days following termination of the Management Services Agreement if
terminated by notice from DAM) or in the case of a Subsidiary of Dream, when such person is no longer
a Subsidiary of Dream.

The foregoing description is not complete and is subject to, and qualified in its entirety by reference to the
Dream Non-Competition Agreement, a copy of which has been filed by Dream Office REIT on SEDAR
at www.sedar.com.

EMPLOYEES
As at December 31, 2015, Dream Office REIT and its Subsidiaries had approximately 602 employees.

INVESTMENT GUIDELINE S AND OPERATING POLICIES

Dream Office REIT’s investment and operating activities are limited because our operating business is
carried out by Dream Office LP. The investment guidelines governing our investments in real estate and
other assets and the operating policies governing our business exist at the Dream Office LP level and are
set out below under the headings “Investment Guidelines and Operating Policies — Investment Guidelines
of Dream Office LP” and “Investment Guidelines and Operating Policies — Operating Policies of Dream
Office LP”.

Investment Guidelines ofDream Office REIT

Pursuant to the Declaration of Trust, Dream Office REIT’s assets may be invested only in accordance
with the following investment guidelines:

@ Dream Office REIT will only invest in units and notes of Partnership A and Partnership B and
shares of each of Dream Office General Partner and the general partners of Partnership A and
Partnership B, amounts receivable in respect of such units, notes and shares, cash and similar
deposits in a Canadian chartered bank or trust company and, subject to certain limitations
summarized in (b) below, such other investments as the trustees of Dream Office REIT deem
advisable from time to time; and

(b) Dream Office REIT will not make or permit a Subsidiary to make any investment that would
result in:

Q) the REIT Units being disqualified for investment by Plans or RESPs;

(ii) Dream Office REIT being liable under the Tax Act to pay a tax imposed under either
paragraph 122(1)(b) or Part XI1.2 of the Tax Act; or

(iii) Dream Office REIT ceasing to qualify as a “mutual fund trust”, “real estate investment
trust” or a “registered investment” for purposes of the Tax Act.

Pursuant to the Declaration of Trust, the investment guidelines set forth above may only be amended with
the approval of at least 66%/5% of the votes cast at a meeting of unitholders of Dream Office REIT called
for that purpose except for certain amendments that may be undertaken by a majority of the trustees of
Dream Office REIT including a majority of the Independent Trustees pursuant to the Declaration of Trust.
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Investment Guidelines ofDream Office LP

The Dream Office LP Limited Partnership Agreement provides for certain restrictions on investments
which may be made by or on behalf of Dream Office LP. These investment guidelines are set out below.

(a)

(b)

(©)

(d)

(€)

()

Notwithstanding any other provision set out below, Dream Office LP shall not make any
investment that would result in:

Q) REIT Units being disqualified for investment by Plans or RESPs;

(i) Dream Office REIT, Partnership A or Partnership B being liable under the Tax Act to pay
a tax imposed under paragraph 122(1)(b) of the Tax Act; or

(iii) Dream Office REIT ceasing to qualify as a “mutual fund trust”, a “registered investment”
or a “real estate investment trust” for purposes of the Tax Act;

Dream Office LP shall not invest in or acquire securities of a Canadian real estate investment
trust unless:

Q) the activities of the real estate investment trust are focused on acquiring, holding,
maintaining, improving, leasing or managing primarily office and industrial revenue
producing properties; and

(i) in the case of any proposed investment or acquisition which would result in Dream Office
LP owning beneficially more than 10% of the outstanding units of such real estate
investment trust (the “ ac qu i r &,adhe investmsnt i$ made for the purpose of
subsequently effecting the merger or combination of the business and assets of Dream
Office LP and the acquired trust or for otherwise ensuring that Dream Office LP will
control the business and operations of the acquired trust;

Dream Office LP shall not invest in raw land (except for the acquisition of properties adjacent to
existing properties of Dream Office LP for the purpose of renovation or expansion of existing
facilities where the total cost of all such investments does not exceed 5% of the Adjusted
Unitholders’ Equity of Dream Office REIT);

Dream Office LP may invest an amount (which, in the case of an amount invested to acquire real
property, is the purchase price less the amount of any indebtedness assumed or incurred by
Dream Office REIT and secured by a mortgage on such property) up to 25% of the Adjusted
Unitholders’ Equity of Dream Office REIT in investments or transactions which do not comply
with the investment guidelines of Dream Office LP, so long as the investment does not
contravene (a) above;

Subject to the qualifications in (d) above, Dream Office LP shall only invest in office and
industrial revenue producing properties located within Canada; and

Dream Office LP shall not invest in hotels or buildings with unsold residential condominium
units except in cases where Dream Office LP is buying the entire condominium building.

For the purpose of the foregoing restrictions, the assets, liabilities and transactions of a Subsidiary wholly
owned by Dream Office LP will be deemed to be those of Dream Office LP on a proportionate
consolidated basis. In addition, any references in the foregoing to an investment in real property will be
deemed to include an investment in a joint venture arrangement that holds real property.

Pursuant to the Dream Office LP Limited Partnership Agreement, no amendment to the investment
guidelines set forth above or operating policies set forth below under “— Operating Policies of Dream
Office LP” or any other material change to such agreement may be made without the approval of 66%/5%
of the votes cast by the limited partners entitled to vote at a meeting called for such purpose or the written
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approval of holders holding more than 66%/5% of the outstanding limited partnership units entitled to vote.
The Declaration of Trust provides that Dream Office REIT will not agree to or approve any material
change to the Dream Office LP Limited Partnership Agreement without the approval of at least 66%/5% of
the votes cast at a meeting of unitholders of Dream Office REIT called for such purpose.

Operating Policies ofDream Office REIT

The Declaration of Trust provides that our operations and affairs must be conducted in accordance with
the following operating policies and that we will not permit any Subsidiary to conduct its operations and
affairs other than in accordance with the following operating policies:

(@) (1 any written instrument creating an obligation which is or includes the granting by
Dream Office REIT of a mortgage; or

(i) to the extent our trustees determine to be practicable and consistent with their fiduciary
duty to act in the best interests of the unitholders, any written instrument which in the
judgment of our trustees is a material obligation;

must, in each case, contain a provision or be subject to an acknowledgement to the effect that the
obligation being created is not personally binding upon, and that resort will not be had to, nor will
recourse or satisfaction be sought from the private property of any of the trustees, unitholders,
annuitants or beneficiaries under a plan of which a unitholder acts as a trustee or carrier or
officers, employees or agents of Dream Office REIT, but that only property of Dream Office
REIT or a specific portion thereof will be bound:;

(b) Dream Office REIT will not underwrite, sell or market, or participate in the underwriting, selling
or marketing of securities other than REIT Units and other securities of Dream Office REIT; and

(c) Dream Office REIT will only guarantee the obligations of its wholly-owned Subsidiaries (other
than Dream Office General Partner or any other wholly-owned Subsidiaries of Dream Office
REIT that are general partners in partnerships that are not wholly-owned by Dream Office REIT),
provided that Dream Office REIT may guarantee the obligations of Dream Office LP or Dream
Office General Partner, and any other wholly-owned Subsidiaries of Dream Office REIT that are
general partners in partnerships that are not wholly-owned by Dream Office REIT if Dream
Office REIT has received an unqualified legal opinion that Dream Office REIT’s guarantee of the
obligations of Dream Office LP or Dream Office General Partner and any other wholly-owned
Subsidiaries of Dream Office REIT that are general partners in partnerships that are not wholly-
owned by Dream Office REIT, as the case may be, will not cause Dream Office REIT to cease to
qualify as a “mutual fund trust” for the purposes of the Tax Act.

Pursuant to the Declaration of Trust, the operating policies set forth above may only be amended with the
approval of a majority of the votes cast at a meeting of unitholders of Dream Office REIT called for that
purpose.

Operating Policies ofDream Office LP

The Dream Office LP Limited Partnership Agreement provides that the operations and affairs of Dream
Office LP must be conducted in accordance with the following operating policies and that Dream Office
LP will not permit any Subsidiary to conduct its operations and affairs other than in accordance with the
following operating policies:

@) Dream Office LP will not lease or sublease to any person any real property, premises or space
where that person and its affiliates would, after the contemplated lease or sublease, be leasing or
subleasing real property, premises or space having a fair market rental in excess of 15% of the
Adjusted Unitholders’ Equity of Dream Office REIT; provided, however, that this limitation will
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(b)

(©)

(d)

(€)

()

(9)

not apply to the renewal of a lease or sublease existing on the effective date of the 2003
Reorganization;

Dream Office LP shall not enter into any transaction involving the purchase of lands or land and
improvements thereon and the leasing thereof back to the vendor where the fair market value net
of encumbrances of the property being leased to the vendor together with all other property being
leased by Dream Office LP to the vendor and its affiliates is in excess of 15% of the Adjusted
Unitholders’ Equity of Dream Office REIT;

the limitations referred to in paragraphs (a) and (b) will not apply where the lessee or sublessee is,
or where the lease or sublease is guaranteed by:

() the Government of Canada, the Government of the United States, the Government of any
province or territory of Canada, any state of the United States, any municipality or city in
Canada or the United States, or any agency or crown corporation thereof;

(i) any corporation which has securities outstanding that have received and continue to hold
an investment grade rating from a recognized credit rating agency at the time the lease or
sublease is entered into, or at the time other satisfactory leasing or pre-leasing
arrangements (as determined by Dream Office General Partner in its discretion) were
entered into that is not less than A low or its equivalent; or

(iii)  a Canadian chartered bank or a trust company or insurance company registered or
licensed federally or under the laws of a province of Canada;

Dream Office LP may engage in construction or development of real property provided such real
property is not a brownfield site and otherwise meets the investment guidelines and operating
policies of Dream Office LP;

title to each real property shall be held by and registered in the name of Dream Office LP, Dream
Office General Partner or a corporation or other entity wholly-owned, directly or indirectly, by
Dream Office LP or jointly-owned, directly or indirectly, by Dream Office LP with joint
venturers; provided that where land tenure will not provide fee simple title, Dream Office LP,
Dream Office General Partner or a corporation or other entity wholly-owned, directly or
indirectly, by Dream Office LP or jointly-owned, directly or indirectly, by Dream Office LP with
joint venturers shall hold a land lease as appropriate under the land tenure system in the relevant
jurisdiction;

Dream Office LP shall not directly or indirectly guarantee any indebtedness or liabilities of any
kind of a third party, except guarantees of indebtedness existing on the effective date of the 2003
Reorganization and guarantees of indebtedness assumed or incurred by a partnership, limited
partnership, co-ownership or other joint venture in which Dream Office LP or a Subsidiary of
Dream Office LP is a party and the other party or parties thereto is or are required to give up its or
their respective interest in the property of such partnership, limited partnership, co-ownership or
other joint venture as a result of such party’s failure to hour its proportionate share of the
indebtedness assumed or incurred by the partnership, limited partnership, co-ownership or other
joint venture. In addition, Dream Office LP will not directly or indirectly guarantee any
indebtedness or liabilities of any person if doing so would contravene paragraph (a) of the
investment guidelines of Dream Office LP as set forth above under “Investment Guidelines and
Operating Policies — Investment Guidelines of Dream Office LP”;

except for assets acquired pursuant to the Master Asset Transfer Agreements, Dream Office LP
will have conducted an engineering survey of each real property it intends to acquire with respect
to the physical condition thereof, including required capital replacement programs;
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(h) except for assets acquired pursuant to the Master Asset Transfer Agreements, Dream Office LP
will obtain and maintain at all times insurance coverage in respect of potential liabilities of
Dream Office LP and the accidental loss of value of the assets of Dream Office LP from risks, in
amounts, with such insurers, and on such terms as Dream Office General Partner considers
appropriate, taking into account all relevant factors including the practices of owners of
comparable properties;

Q) except for assets acquired pursuant to the Master Asset Transfer Agreements, Dream Office LP
shall have conducted a Phase | environmental audit of each real property to be acquired by it,
excluding properties where there is no requirement to obtain a Phase | environmental audit in
order to obtain Canada Mortgage and Housing Corporation financing for the real property, and, if
the Phase | environmental audit report recommends that further environmental audits be
conducted, Dream Office LP shall have conducted such further environmental audits, in each case
by an independent and experienced environmental consultant; such audit as a condition to any
acquisition shall be satisfactory to Dream Office General Partner; and

() Dream Office LP will maintain a ratio of net income before non-controlling interest, interest
expense, gain/(loss) on disposal of rental property, provision for impairment of rental property,
depreciation, amortization and income taxes of Dream Office LP to interest expense under all
indebtedness of Dream Office LP of no less than 1.4 times.

For the purpose of the foregoing policies, the assets, liabilities and transactions of a corporation, trust,
partnership or other entity in which Dream Office LP has an interest will be deemed to be those of Dream
Office LP on a proportionate consolidated basis. In addition, any references in the foregoing to
investment in real property will be deemed to include an investment in a joint venture arrangement.

Pursuant to the Dream Office LP Limited Partnership Agreement, no amendment to the investment
guidelines or operating policies set forth above or any other material change to such agreement may be
made without the approval of 662/5% of the votes cast by the limited partners entitled to vote at a meeting
called for such purpose or the written approval of holders holding more than 662/:% of the outstanding
limited partnership units entitled to vote. The Declaration of Trust provides that Dream Office REIT will
not agree to or approve any material change to the Dream Office LP Limited Partnership Agreement
without the approval of at least 66%/3% of the votes cast at a meeting of unitholders of Dream Office REIT
called for such purpose.

DISTRIBUTION POLICY

The following outlines the distribution policy of Dream Office REIT as contained in the Declaration of
Trust, but is not intended to be a complete description. You should refer to the Declaration of Trust for
the full text of our distribution policy. Our distribution policy may be amended only with the approval of
a majority of the votes cast at a meeting of unitholders of Dream Office REIT.

General

Our cash distribution rate from July 2003 to March 2013 was $0.183 per REIT A Unit per month. From
April 2013 to our January 2016 distribution (paid on February 12, 2016), our cash distribution rate was
$0.18666 per REIT A Unit per month. Commencing with our February 2016 distribution (paid on March
15, 2016) to date, our cash distribution rate was $0.1250 per REIT A Unit per month.

Investors in our units receive distributions in one of three ways, depending on the nature of their
investment in our business. Holders of REIT A Units receive cash distributions from Dream Office REIT
derived from Dream Office REIT’s investment in Partnership A. Holders of REIT B Units receive cash
distributions from Dream Office REIT derived from Dream Office REIT’s investment in Partnership B.
DAM holds part of its equity investment in our business in the form of LP B Units and receives cash
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distributions from Dream Office LP derived from the distributable income of Dream Office LP. See
“Description of Dream Office LP — Distributions”.

We make monthly cash distributions to holders of REIT A Units and holders of REIT B Units. The
amount of each distribution is equal to one-twelfth of such percentage of Distributable Income and
Distributable Series B Income on an annual basis as the trustees of Dream Office REIT in their sole
discretion determine would be in the best interests of Dream Office REIT to distribute. See the definitions
of “Distributable Income” and “Distributable Series B Income” in the Glossary of Terms in this AIF.
Distributions in respect of a month are paid on or about each Distribution Date to unitholders of record as
at the close of business on the corresponding Distribution Record Date. This means that the distribution
for any month is generally paid to unitholders of record at the close of business on the last day of the
month on or about the 15th day of the following month.

Holders of LP B Units are entitled to receive distributions from Dream Office LP pro rata with
distributions made by us on REIT A Units and REIT B Units. If our trustees determine that it would be in
our best interests, they may reduce for any period the percentage of such Distributable Income and
Distributable Series B Income to be distributed to the applicable unitholders, which will result in
corresponding reduction in distributions on LP B Units. Dream Office LP declared distributions of $0.183
per LP B Unit in each month from July 2003 to March 2013 and distributions of $0.18666 per LP B Unit
in each month since April 2013 to its January 2016 distribution (paid on February 12, 2016). Dream
Office LP declared distributions of $0.1250 per LP B Unit in each month from February 2016 to date.

In addition, on December 31 of each year, we will make payable to such unitholders, and such unitholders
will have an enforceable right to payment on such date of, a distribution of sufficient net realized capital
gains, net income, and net recapture income for the taxation year ending on that date, net of any capital
losses or non-capital losses recognized on or before the end of such year such that we will not be liable
for ordinary income taxes for such year, net of tax refunds. The payment of such amounts shall be made
on or before the following January 15th. Our trustees are required to take all necessary steps to ensure that
the amount and timing of distributions on each REIT A Unit and REIT B Unit are the same. We also pay
distributions on the Special Trust Units, although they are nominal.

Where our trustees determine that we do not have available cash in an amount sufficient to make payment
of the full amount of any distribution which has been declared to be payable on the due date for such
payment, the payment may, at the option of our trustees, include the issuance of additional REIT A Units
and REIT B Units, as the case may be, or fractions of such REIT A Units and REIT B Units, as the case
may be, if necessary, having a fair market value as determined by our trustees equal to the difference
between the amount of such distribution and the amount of cash which has been determined by our
trustees to be available for the payment of such distribution in the case of REIT A Units and REIT B
Units, respectively. Notwithstanding the foregoing, distributions on the Special Trust Units will only be
made in cash.

Unless our trustees determine otherwise, immediately after any pro ratadistribution of additional units to
holders of REIT A Units and REIT B Units, the number of the outstanding REIT A Units and REIT B
Units, respectively, will automatically be consolidated such that each of such holders will hold after the
consolidation the same number of REIT A Units and REIT B Units, respectively, as such holder held
before the distribution of additional units. Each unit certificate representing the number of units prior to
the distribution of additional units will be deemed to represent the same number of units after the non-
cash distribution of additional units and the consolidation. In no case will REIT A Units be consolidated
with REIT B Units or vice versa.

Notwithstanding the foregoing, where tax is required to be withheld from a unitholder’s share of the
distribution, the consolidation will result in such unitholder holding that number of units equal to (i) the
number of units held by such unitholder prior to the distribution plus the number of units received by such
unitholder in connection with the distribution (net of the number of whole and part units withheld on
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account of withholding taxes) multiplied by (ii) the fraction obtained by dividing the aggregate number of
units outstanding prior to the distribution by the aggregate number of units that would be outstanding
following the distribution and before the consolidation if no withholding were required in respect of any
part of the distribution payable to any unitholder. Such unitholder will be required to surrender the unit
certificates, if any, representing such unitholder’s original units, in exchange for a unit certificate
representing such unitholder’s post-consolidation units.

DRIP

During 2015, we had a distribution reinvestment and unit purchase plan that entitled holders of REIT A
Units and REIT B Units to reinvest all cash distributions made by us in additional REIT A Units. As
discussed under “Recent Developments — Suspension of DRIP”, as part of the Strategic Plan, on February
18, 2016, we announced the suspension of our DRIP to eliminate dilution and to preserve value. Prior to
the suspension of the DRIP, the price at which REIT A Units were acquired for DRIP participants was
determined by Dream Office REIT but was generally a price per REIT A Unit calculated by reference to a
five day weighted average closing price of the REIT A Units on the TSX preceding the relevant
Distribution Date. Participants electing to reinvest cash distributions in REIT A Units pursuant to our
DRIP received a further “bonus” distribution equal to 4% of the amount of each cash distribution that
they reinvest, which further distribution was also reinvested in REIT A Units. Participants were also
permitted to make optional cash purchases of additional REIT A Units pursuant to our DRIP in a
maximum amount of $250,000 per year. Participants in our DRIP did not receive a bonus distribution of
REIT A Units in connection with any such optional cash purchases. Certain of our investors have the
ability to reinvest distributions payable on the limited partnership units of Dream Office LP that it
indirectly holds on the same economic terms as participants in our DRIP, but have agreed not to exercise
their reinvestment rights while the DRIP is suspended.

Participation in our DRIP was open to holders of REIT A Units and REIT B Units, other than those who
are resident or present in the United States. If a participant in our DRIP was not resident in Canada,
participation in our DRIP was subject to applicable withholding tax. In those circumstances, cash that
would otherwise be distributed to such participants by us on any given Distribution Date was reduced by
the amount of applicable withholding tax, and then applied towards the purchase of additional REIT A
Units pursuant to our DRIP. No brokerage commission was payable in connection with the purchase of
REIT A Units under the DRIP and all administrative costs were borne by Dream Office REIT. We used
the proceeds received upon the issuance of additional REIT A Units under the DRIP for future property
acquisitions, capital improvements and working capital.

DECLARATION OF TRUST AND DESCRIPTION OF REIT UNITS

Dream Office REIT has been established under the Declaration of Trust and, unless earlier terminated in
accordance with the Declaration of Trust, it shall continue in full force and effect so long as any property
of Dream Office REIT is held by our trustees. The following is a summary, which does not purport to be
complete, of certain terms of the Declaration of Trust and the REIT Units. You should refer to the
Declaration of Trust for the full text of its provisions and a complete description of the REIT Units.

The Declaration of Trust authorizes the issuance of an unlimited number of three classes of units: REIT
units, Special Trust Units and Transition Fund Units. The REIT units are initially divided into and
issuable in two series: REIT A Units and REIT B Units. The Special Trust Units may only be issued to
holders of and will not be transferable separately from LP B Units to which they relate, and will be used
to provide voting rights with respect to Dream Office REIT to persons holding LP B Units. The Special
Trust Units may only be transferred to permitted transferees of LP B Units. The Transition Fund Units
were created, issued and redeemed exclusively in connection with the implementation of the change in the
way we hold our indirect interest in Telus Tower in Calgary, Alberta and there are currently no Transition
Fund Units outstanding. Dream Office REIT does not intend to issue any additional Transition Fund
Units and, accordingly, we have not described the terms of such units in this AlF.
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On December 16, 2004, the Tr u st Benefi ci ar i €Ontério) kamaibta forde.tThise s Act |,
statute provides that holders of units of a trust are not, as beneficiaries, liable for any act, default,

obligation or liability of the trust if, when the act or default occurs or the liability arises, (i) the trust is a

reporting issuer under the Securities ActOntario), and (ii) the trust is governed by the laws of Ontario.

Dream Office REIT is a reporting issuer under the Securities Ac{Ontario) and is governed by the laws of

Ontario by virtue of the provisions of the Declaration of Trust.

REIT A Units and REIT B Units

Each REIT A Unit and REIT B Unit represents an undivided beneficial interest in Dream Office REIT
and in distributions made by Dream Office REIT, whether of net income, net realized capital gains or
other amounts and, in the event of our termination or winding up, in our net assets remaining after the
satisfaction of all our liabilities. No REIT A Unit or REIT B Unit will have preference or priority over
any other. The distribution entitlement of the REIT A Units and the REIT B Units is derived from
different sources. In the case of the REIT A Units, the distribution entitlement is derived from the
securities of Partnership A held by Dream Office REIT and, in the case of the REIT B Units, the
distribution entitlement is derived from the securities of Partnership B held by Dream Office REIT.
Notwithstanding the foregoing, our trustees will take all necessary steps to ensure that the timing, amount
and nature of the distributions on the REIT A Units and the REIT B Units will be the same.

Each REIT A Unit and REIT B Unit entitles the holder thereof to one vote for each whole REIT A Unit or
REIT B Unit, as the case may be, held at all meetings of unitholders of Dream Office REIT. Each REIT B
Unit is convertible at any time at the option of the holder into one fully-paid and non-assessable REIT A
Unit.

Issued and outstanding REIT Units may be subdivided or consolidated from time to time by our trustees
with the approval of a majority of our unitholders. Unitholder approval will not be required for an
automatic consolidation as described under “Distribution Policy”.

No certificates will be issued for fractional REIT Units and fractional REIT Units will not entitle the
holders thereof to vote, except to the extent such fractional REIT Units represent in the aggregate one or
more whole REIT Units. The REIT Units are not “deposits” within the meaning of the Canada Deposit
Insurance Corporation Act and are not insured under the provisions of such act or any other legislation.
Furthermore, Dream Office REIT is not a trust company and, accordingly, is not registered under any
trust and loan company legislation as it does not carry on nor intend to carry on the business of a trust
company.

Special Trust Units

The Special Trust Units are not transferable separately from the LP B Units to which they relate. The
Special Trust Units will automatically be transferred upon a transfer of the corresponding LP B Units. In
addition, as LP B Units are surrendered for REIT B Units or otherwise exchanged by the holder, the
corresponding Special Trust Units will be automatically redeemed by Dream Office REIT for a nominal
amount and will be immediately cancelled. Each Special Trust Unit entitles the holder thereof to the
number of votes at any meeting of unitholders which is equal to the number of REIT B Units which may
be obtained upon the surrender of the LP B Unit to which the Special Trust Unit relates. Accordingly,
holders of Special Trust Units are currently entitled to one vote for each Special Trust Unit held at all
meetings of unitholders of Dream Office REIT. The Special Trust Units entitle the holders thereof to
receive nominal amounts as distributions and upon the liquidation, dissolution or winding-up of Dream
Office REIT, although the Special Trust Units rank equally and rateably without discrimination,
preference or priority, with the REIT A Units and REIT B Units in respect of distributions and on the
liquidation, dissolution or winding-up of Dream Office REIT. Holders of Special Trust Units are not
entitled to receive a certificate evidencing ownership of such units.
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Issuance of REIT Units

We may allot and issue new REIT Units from time to time as our trustees determine, including for cash,
through public offerings, through rights offerings to existing unitholders (i.e., in which unitholders
receive rights to subscribe for new REIT Units in proportion to their existing holdings of REIT Units,
which rights may be exercised or sold to other investors) or through private placements (i.e., offerings to
specific investors which are not made generally available to the public or existing unitholders). In certain
instances, we may issue new REIT Units as consideration for, or in connection with, the acquisition of
new properties or assets. The price or the value of the consideration for which new REIT Units may be
issued will be determined by our trustees in their sole discretion, generally in consultation with
investment dealers or brokers who may act as underwriters or agents in connection with offerings of REIT
Units. We may issue new REIT B Units only pursuant to the terms of the Exchange and Support
Agreement. See “Description of Dream Office LP — Partnership Units”. We may issue Special Trust
Units only in tandem with LP B Units. Unitholders do not have any pre-emptive rights whereby
additional REIT Units we propose to issue are first offered to existing unitholders.

Purchase of REIT Units

We may from time to time purchase for cancellation REIT A Units and REIT B Units at a price per REIT
A Unit or REIT B Unit, as applicable, and on a basis determined by our trustees in accordance with
applicable securities legislation and the rules and policies of any applicable stock exchange.

REIT Unit Redemption Right

REIT units are redeemable at any time on demand by the holders thereof by sending a notice to us at our
head office in a form approved by our trustees and completed and executed in a manner satisfactory to our
trustees, who may require supporting documentation as to identity, capacity or authority. A unitholder not
otherwise holding a fully registered REIT Unit certificate who wishes to exercise the redemption right
will be required to obtain a redemption notice from his or her investment dealer or other intermediary
who will be required to deliver the completed redemption form to us. Upon receipt by us of a written
redemption notice and other documents that may be required, all in a manner satisfactory to our trustees, a
holder of REIT units shall cease to have any rights with respect to the tendered REIT units, including any
right to receive any distributions thereon which are declared payable after receipt of the redemption notice
by us and the holder thereof shall be entitled to receive a price per REIT unit (the “Redemption Pric€')
of a series equal to the lesser of:

@) 90% of the “market price” of the REIT units of such series on the principal market on which the
REIT units of such series are quoted for trading on the trading day prior to the day on which the
REIT units of such series were surrendered to us for redemption (the “ Redemption Date ); and

(b) 100% of the “closing market price” of the REIT units of such series on the principal market on
which the REIT units of such series are quoted for trading on the Redemption Date.

For the purposes of this calculation, the “market price” in respect of REIT units of a series shall be an
amount equal to the 20-day weighted average of the closing price of the REIT units of such series for
each of the trading days on which there was a closing price; provided that if the applicable exchange or
market does not provide a closing price, but only provides the highest and lowest prices of the REIT units
of such series traded on a particular day, the “market price” shall be an amount equal to the average of the
highest and lowest prices for each of the trading days on which there was a trade; and provided further
that if there was trading on the applicable exchange or market for fewer than five of the 20 trading days,
the “market price” shall be the weighted average of the following prices established for each of the 20
trading days: (i) the weighted average of the last bid and last asking prices of the REIT units of such
series for each day on which there was no trading; (ii) the closing price of the REIT units of such series
for each day on which there was trading if the exchange or market provides a closing price; and (iii) the
weighted average of the highest and lowest prices of the REIT units of such series for each day that there
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was trading if the exchange or market does not provide a closing price but provides only the highest and
lowest prices of the REIT units of such series traded on a particular day.

If a unitholder is not entitled to receive cash upon redemption of REIT units as a result of the limitations
in (b) or (c) below, the Redemption Price will be equal to the fair market value of the REIT units as
determined by our trustees.

The “closing market price” in respect of REIT units of a series shall be (i) an amount equal to the closing
price of the REIT units of such series if there was a trade on the date and the exchange or market provides
a closing price; (ii) an amount equal to the weighted average of the highest and lowest prices of the REIT
units of such series if there was trading and the exchange or other market does not provide a closing price
but provides only the highest and lowest trading prices of the REIT units of such series traded on a
particular day; or (iii) the weighted average of the last bid and last asking prices of the REIT units of such
series if there was no trading on that date.

For the purposes of determining the Redemption Price for any REIT B Units tendered for redemption
where the REIT B Units are not listed for trading on any stock exchange or market, the foregoing rules for
determining the Redemption Price for the REIT units will be modified and, in particular, the Redemption
Price for the REIT B Units will be based upon the relevant price (the market price or closing market price,
as the case may be) of the REIT A Units.

The aggregate Redemption Price payable by us in respect of any REIT units tendered for redemption
during any calendar month will be satisfied by way of a cheque drawn on a Canadian chartered bank or a
trust company in Canadian funds, payable no later than the last day of the calendar month following the
month in which the REIT units were tendered for redemption, provided that the entitlement of unitholders
to receive cash upon the redemption of their REIT units is subject to the limitations that:

@) the total amount payable by us in respect of such REIT units and all other REIT units tendered for
redemption in the same calendar month shall not exceed $50,000, provided that our trustees may,
in their sole discretion, waive such limitation in respect of all REIT units tendered for redemption
in any particular calendar month;

(b) at the time such REIT units are tendered for redemption, the outstanding REIT units of the
applicable series (or, in the case of REIT B Units where that series is not listed, the REIT A
Units) shall be listed for trading or quoted on a stock exchange or market which our trustees
consider, in their sole discretion, provides representative fair market value prices for the REIT
units of such series; and

(©) the normal trading of outstanding REIT units of the applicable series (or, in the case of REIT B
Units where that series in not listed, the REIT A Units) is not suspended or halted on any stock
exchange on which the REIT units of such series are listed (or, if not listed on a stock exchange,
on any market on which the REIT units of such series are quoted for trading) on the Redemption
Date for the REIT units of such series or for more than five trading days during the ten day
trading period commencing immediately after the Redemption Date for the REIT units of such
series.

The payment of the Redemption Price in cash in respect of REIT A Units and REIT B Units will be
derived from different sources. In the case of REIT A Units, the payment of the Redemption Price in cash
will be satisfied solely from the bank account maintained for the benefit of holders of REIT A Units. The
payment of the Redemption Price for REIT B Units will be satisfied solely from the bank account
maintained for the benefit of holders of REIT B Units.

If a unitholder is not entitled to receive cash upon the redemption of REIT units as a result of the
foregoing limitations in (b) and (c) above, then each REIT unit tendered for redemption shall, subject to
obtaining all applicable regulatory approvals, be redeemed by way of a distribution in specie of
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Subsidiary Securities. The fair market value of such Subsidiary Securities would be equal to the product
of the Redemption Price per unit payable by us and the number of REIT A Units tendered. However, no
Subsidiary Securities with a fair market value of less than $100 will be distributed and, where the fair
market value of Subsidiary Securities to be received by the former holder of REIT A Units upon
redemption in speciewould otherwise include a Subsidiary Security with a fair market value of less than a
multiple of $100, such amount will be rounded down to the next lowest multiple of $100 and the excess
will be paid in cash.

If a unitholder is not entitled to receive cash upon the redemption of REIT units as a result of the
limitation in (a) above, the holder will receive a combination of cash and, subject to obtaining all
applicable regulatory approvals, Subsidiary Securities, determined in accordance with our Declaration of
Trust.

It is anticipated that the redemption right described above will not be the primary mechanism for holders
of REIT units to dispose of their REIT units. Subsidiary Securities which may be distributed to
unitholders in speciein connection with a redemption will not be listed on any stock exchange, ho market
is expected to develop and such securities may be subject to an indefinite “hold period” or other resale
restrictions under applicable securities laws. The Subsidiary Securities so distributed may not be qualified
investments for Plans or RESPs, depending upon the circumstances at the time.

Special Trust Units are redeemable for a nominal amount in the event of the surrender, exchange or sale
to Dream Office REIT of the related LP B Units.

Meetings of Unitholders

Our Declaration of Trust provides that meetings of unitholders must be called and held for the election or
removal of trustees, the appointment or removal of our auditor, the approval of amendments to our
Declaration of Trust (except as described below under “Declaration of Trust and Description of REIT
Units — Amendments to the Declaration of Trust and Other Documents™), the sale of our assets as an
entirety or substantially as an entirety (other than as part of an internal reorganization of our assets as
approved by our trustees) and our termination. Meetings of unitholders will be called and held annually
within 180 days after the end of the fiscal year for the election of our trustees and appointment of the
auditor of Dream Office REIT, Partnership A, Partnership B and Dream Office LP.

Our trustees have the power at any time to call special meetings of unitholders at such time and place in
Canada as our trustees determine. Unitholders holding in the aggregate not less than 5% of the votes
attaching to all outstanding REIT Units (on a fully diluted basis) may requisition our trustees in writing to
call a special meeting of unitholders and our trustees shall, subject to certain limitations, call a meeting of
unitholders. A requisition must state in reasonable detail the business proposed to be transacted at the
meeting. Unitholders have the right to obtain a list of unitholders to the same extent and upon the same
conditions as those which apply to shareholders of a corporation governed by the Canada Business
Corporations Act

Unitholders may attend and vote at all meetings of the unitholders either in person or by proxy and a
proxyholder need not be a unitholder. Two persons present in person or represented by proxy and
representing in the aggregate at least 10% of the votes attaching to all outstanding REIT Units (on a fully
diluted basis) shall constitute a quorum for the transaction of business at all such meetings. In the case of
a meeting of the holders of a series of REIT A Units, a quorum shall consist of unitholders who hold in
the aggregate at least 10% of the votes attaching to all outstanding REIT Units of such series. If no
guorum is present at any meeting of unitholders when called, the meeting, if convened on the requisition
of unitholders, will be dissolved and otherwise will be adjourned for not less than 10 days, and at the
adjourned meeting, the unitholders then present in person or represented by proxy will form the necessary
quorum.
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Our Declaration of Trust contains provisions as to the notice required and other procedures with respect to
the calling and holding of meetings of unitholders.

Limitation on Non-Resident Ownership

In order for Dream Office REIT to maintain its status as a mutual fund trust under the Tax Act, it must not
be established or maintained primarily for the benefit of Non-Residents. Accordingly, our Declaration of
Trust provides that at no time may Non-Residents be the beneficial owners of more than 49% of the REIT
units or 49% of the Special Trust Units then outstanding. Our trustees may require declarations as to the
jurisdictions in which beneficial owners of REIT Units are resident or declarations from unitholders as to
whether such REIT Units are held for the benefit of Non-Residents. We monitor ownership of our units
which are held by non-residents by periodically obtaining and reviewing unit ownership reports from our
transfer agent or other service providers.

If our trustees become aware that the beneficial owners of more than 49% of the REIT units or more than
49% of the Special Trust Units then outstanding are, or may be, Non-Residents or that such a situation is
imminent, our trustees may make a public announcement thereof and shall not accept a subscription for
REIT Units from or issue or register a transfer of REIT Units to a person unless the person provides a
declaration that he or she is not a Non-Resident and does not hold his or her REIT Units for the benefit of
a Non-Resident. If, notwithstanding the foregoing, our trustees determine that more than 49% of the REIT
units or more than 49% of the Special Trust Units then outstanding are beneficially owned by Non-
Residents, our trustees may send a notice to Non-Resident holders of REIT Units and holders of REIT
Units for the benefit of Non-Residents, chosen in inverse order to the order of acquisition or registration
or in such other manner as our trustees may consider equitable and practicable, requiring them to sell or
redeem, within a specified period of not more than 60 days, all or a portion of their REIT Units. If the
holders of REIT Units receiving such notice have not sold or redeemed the specified number of REIT
Units or provided our trustees with satisfactory evidence that they are not Non-Residents and do not hold
their REIT Units for the benefit of a Non-Resident within such period, our trustees may, on behalf of such
holder of REIT Units, and shall have the power of attorney of such holder to, sell or redeem such REIT
Units, and, in the interim, the voting and distribution rights attached to such REIT Units shall be
suspended. Upon such sale or redemption, the affected holders shall cease to be holders of the REIT Units
and their rights shall be limited to receiving the net proceeds of such sale upon surrender of the
certificates representing such REIT Units.

Amendments to the Declaration of Trust and Other Documents

Our Declaration of Trust may be amended or altered from time to time. Certain amendments (including
our termination) require approval by at least 66%/3% of the votes cast at a meeting of unitholders called for
such purpose. Other amendments to our Declaration of Trust require approval by a majority of the votes
cast at a meeting of the unitholders called for such purpose.

The following amendments require the approval of at least 66%/3% of the votes cast by the unitholders at a
meeting called for that purpose:

@) an exchange, reclassification or cancellation of all or part of the REIT Units;

(b) the addition, change or removal of the rights, privileges, restrictions or conditions
attached to the REIT Units, including, without limiting the generality of the foregoing,

Q) the removal or change of rights to distributions; or

(i) the addition or removal of or change to conversion privileges, redemption
privileges, voting, transfer or pre-emptive rights;

(c) the creation of new rights or privileges attaching to certain of the REIT Units; and
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(d) any change to the existing constraints on the issue, transfer or ownership of the REIT
Units.

In addition, the Declaration of Trust provides that Dream Office REIT will not agree to or approve any
material change to the Dream Office LP Limited Partnership Agreement, the limited partnership
agreements governing Partnership A and Partnership B or the Exchange and Support Agreement without
the approval of at least 66%/5% of the votes cast at a meeting of unitholders of Dream Office REIT called
for such purpose. However, no unitholder approval will be required to approve any change to the Dream
Office LP Limited Partnership Agreement for the purposes of providing a distribution reinvestment
entitlement to holders of LP B Units that is substantially equivalent to that provided by the DRIP to
holders of REIT A Units.

A majority of our trustees, including a majority of the Independent Trustees, may, without the approval of
the unitholders, make certain amendments to the Declaration of Trust, including amendments:

@ for the purpose of ensuring continuing compliance with applicable laws, regulations,
requirements or policies of any governmental authority having jurisdiction over (i) our
trustees or Dream Office REIT; (ii) the status of Dream Office REIT as a “mutual fund

trust”, “unit trust”, “real estate investment trust” and a “registered investment” under the
Tax Act; or (iii) the distribution of REIT Units;

(b) which, in the opinion of our trustees, acting reasonably, are necessary to maintain the
rights of the unitholders set out in our Declaration of Trust;

(c) to remove any conflicts or inconsistencies in our Declaration of Trust or to make minor
corrections which are, in the opinion of our trustees, necessary or desirable and not
prejudicial to the unitholders;

(d) which, in the opinion of our trustees, are necessary or desirable as a result of changes in
taxation or other laws or the administration or enforcement thereof;

(e) for any purpose (except one in respect of which a unitholder vote is specifically otherwise
required) which, in the opinion of our trustees, is not prejudicial to unitholders and is
necessary or desirable;

0] deemed necessary or desirable to ensure that Dream Office REIT has not been
established nor maintained primarily for the benefit of persons who are not resident
Canadians; and

(9) to implement a distribution reinvestment plan or any amendments to such plan.

Effect of Termination

Upon our termination, our liabilities shall be discharged forthwith, our net assets shall be liquidated and
the proceeds of such liquidation shall be distributed to our unitholders. Such distribution may be made in
cash, as a distribution in kind, or both, all as our trustees in their sole discretion may determine. Subject to
applicable law, each holder of a REIT A Unit will be entitled to receive an amount per REIT A Unit equal
to the holder’s pro ratashare of our assets derived from Partnership A. Each holder of a REIT B Unit will
be entitled to receive an amount per REIT B Unit equal to the holder’s pro rata share of our assets
derived from Partnership B. Each holder of a Special Trust Unit will be entitled to receive a nominal
amount upon liquidation. On our termination, our trustees will be required to take all reasonable steps to
ensure that the amount and timing of any distribution in respect of each REIT A Unit and REIT B Unit
are the same.
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Pursuant to our Declaration of Trust, the termination of Dream Office REIT, other than on the expiry of
its term, requires approval by at least 66%/5% of the votes cast at a meeting of the unitholders called for
that purpose.

Take-Over Bids

Our Declaration of Trust contains provisions to the effect that if a take-over bid, as defined under the
Securities Ac{Ontario), is made for the REIT Units and not less than 90% of the REIT Units (including
REIT Units issuable upon the surrender or exchange of any securities for REIT Units but not including
any REIT Units held at the date of the take-over bid by or on behalf of the offeror or affiliates and
associates of the offeror) have been or are legally required to be taken up and paid for by the offeror, the
offeror will be entitled to acquire the REIT Units held by the remaining unitholders who did not accept
the take-over bid by requiring such unitholders to elect (a) to transfer their REIT Units to the offeror on
the terms on which the offeror acquired the REIT Units of the offerees who accepted the take-over bid or
(b) to demand payment of the fair value of the REIT Units.

In addition, as required by the TSX, holders of REIT A Units have certain protections in the event a take-
over bid is made for LP B Units and/or REIT B Units. These protections are contained in our Declaration
of Trust and the Dream Office LP Limited Partnership Agreement. They provide that, for the purposes of
the take-over bid provisions of the Securities Ac{Ontario), an acquisition of LP B Units and/or REIT B
Units (other than a treasury issuance) by a person other than Dundee Corporation or any of its affiliates,
or the initial holder thereof, will be considered an acquisition of REIT A Units, and, in order for any
transfer of such units by any person to be effective: (a) an acquiror of such units must comply with the
provisions of Part XX of the Securities Ac{Ontario) as if such units were REIT A Units, to the extent
such provisions are applicable; and (b) the transfer will be subject to the prior approval of the TSX if the
transfer would, under applicable securities legislation, have required the same offer or a follow-up offer to
be made to holders of REIT A Units if the transfer had been of REIT A Units rather than LP B Units or
REIT B Units.

The terms of our Declaration of Trust and the Dream Office LP Limited Partnership Agreement would
permit sales of LP B Units and/or REIT B Units to be made on a basis which is exempt from the take-
over bid rules as, in such circumstances, the protections referred to in the preceding paragraph would not
be available under applicable legislation.

Information and Reports

We will furnish, in accordance with and subject to applicable securities legislation, to unitholders our
consolidated financial statements (including quarterly and annual consolidated financial statements) and
other reports as are from time to time required by applicable law, including forms needed for the
completion of unitholders’ tax returns under the Tax Act and equivalent provincial legislation.

Prior to each annual or any special meeting of unitholders, our trustees will provide the unitholders (along
with notice of such meeting) all such information as is required by applicable law and our Declaration of
Trust to be provided to such holders.

DESCRIPTION OF DEBENTURES

The following is a brief summary of the material attributes and characteristics of the Debentures. This
summary does not contain all of the terms and conditions of the various trust indentures and supplemental
indentures governing the Debentures. As a result, this summary does not purport to be complete and is
subject to, and qualified in its entirety by the terms of those trust indentures and supplemental indentures,
which are referred to below. For full particulars, reference is made to those trust indentures and
supplemental indentures, as amended, supplemented or restated from time to time. Should any conflict
arise between the following summary and those trust indentures and supplemental indentures, the terms of
those trust indentures or supplemental indentures, as the case may be, will govern.
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Description of 3.424% Series ADebentures Series BDebenturesand 4.074% Series C Debentures

Defined Terms

In this description of the 3.424% Series A Debentures, the Series B Debentures and the 4.074% Series C
Debentures, the following terms have the meanings set forth below.

“3 Month CDOR” means, with respect to the Series B Debentures any Interest Reset Date, the rate per
annum (based on a year of 365 days) determined by Dream Office REIT as (a) the arithmetic average
rounded to the fifth decimal place (with 0.000005 being rounded up) of the bid rate of interest for three
month Canadian dollar bankers’ acceptances for the applicable Interest Period, as expressed on the
Reuters CDOR page at 10:00 a.m. (Toronto time) on such Interest Reset Date, if three or more such bid
rates appear on such Reuters CDOR page at such time, or (b) if fewer than three such bid rates appear on
the Reuters CDOR page at such time, the arithmetic average rounded to the fifth decimal place (with
0.000005 being rounded up) of the bid rate quotations for three month Canadian dollar bankers’
acceptances for the applicable Interest Period and that is representative of a single transaction in the
market at such time, by the principal Toronto office of three of the five largest Schedule I Canadian
chartered banks in the Canadian interbank market selected by Dream Office REIT at approximately 10:00
a.m. (Toronto time) on such Interest Reset Date;

“Adj ust ed Uni t "habahydimer ngedns tHe sym of the/following items, calculated without
duplication: (a) equity of Dream Office REIT; (b) Subsidiary Redeemable Units; and (c) Deferred Unit
Incentive Plan, each as shown on Dream Office REIT’s most recently published annual or interim
consolidated balance sheet, calculated as at the date of such consolidated balance sheet in accordance with
GAAP and adjusted, as and to the extent applicable, to include Proportionate Consolidation Adjustments
and to remove the following items, without duplication, as shown on Dream Office REIT’s most recently
published annual or interim consolidated balance sheet: (aa) accumulated depreciation and amortization;
(bb) accumulated fair value of financial derivative instruments that are held for economic hedging
purposes, (cc) deferred income tax assets and liabilities; (dd) the cumulative effect of any other
adjustments which correspond to those made in accordance with the definition of Consolidated EBITDA
(other than those adjustments relating to fair value adjustments to investment properties); and (ee) any
Proportionate Consolidation Adjustments that correspond to items (aa) through (dd);

“Affiliate ” has the meaning ascribed to that term in National Instrument 45-106 — Prospectus Exemptions
of the Canadian Securities Administrators, as amended, or any successor instrument;

“Aggregate Adjusted Assets as at any date means the Aggregate Assets as of the relevant Calculation
Reference Date, provided that the component amount thereof that would otherwise comprise the amount
shown on the consolidated balance sheet as “Investment properties” (and/or its equivalent) shall be
instead calculated as the amount obtained by applying the Capitalization Factor as at such Calculation
Reference Date to determine the fair value of Dream Office REIT’s assets that would comprise
“Investment properties” (and/or its equivalent) as at such date, using the investment properties valuation
methodology described by Dream Office REIT in its then most recently published annual or interim
consolidated financial statements or management’s discussion and analysis, applied consistently in
accordance with past practice;

“Aggregate Assets of Dream Office REIT as of any date means the total assets as shown on Dream
Office REIT’s most recently published annual or interim consolidated balance sheet, calculated as at the
date of such consolidated balance sheet in accordance with GAAP and adjusted, as and to the extent
applicable to include Proportionate Consolidation Adjustments and to remove the following items,
without duplication, shown on Dream Office REIT’s most recently published annual or interim
consolidated balance sheet: (a) deferred income tax assets; (b) accumulated depreciation and
amortization; (c) accumulated fair value of financial derivative assets that are held for economic hedging
purposes; (d) goodwill; (e) the cumulative effect of any other adjustments which correspond to those
made in accordance with the definition of Consolidated EBITDA (other than those adjustments relating to
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fair value adjustments to investment properties); and (f) any Proportionate Consolidation Adjustments
which correspond to items (a) through (e);

“Approved Rating Organization” means any one of DBRS, Fitch Ratings, Moody’s, Standard & Poor’s
Ratings Services and any of the Persons providing ratings under such business names, or their successors,
and any other rating organization commonly used for the purpose of rating publicly offered Canadian debt
securities;

“Business Day means any day, other than Saturday, Sunday, any statutory holiday in Toronto, Ontario
or any day on which the Indenture Trustee is closed for business in Toronto, Ontario;

“Calculation Reference Daté means, with respect to any date, the last day of the most recently
completed fiscal quarter of Dream Office REIT,;

“Canada Yield Pricé’ means a price equal to the price of a Debenture calculated to provide a yield to
maturity, compounded semi-annually and calculated in accordance with generally accepted financial
practice, equal to the Government of Canada Yield calculated on the date on which Dream Office REIT
gives notice of redemption of such Debenture pursuant to the applicable Series Supplemental Indenture
plus 0.475%, in the case of the 3.424% Series A Debentures, or plus 0.525%, in the case of the 4.074%
Series C Debentures;

“Capitalization Factor” of Dream Office REIT means, as at the relevant Calculation Reference Date, the
amount determined as the simple average of the weighted average capitalization rate published by Dream
Office REIT in reference to the calculation of the fair value of its investment properties in Dream Office
REIT’s annual or interim consolidated financial statements or management’s discussion and analysis
published for each of the eight most recently completed fiscal quarters (including the fiscal quarter in
which the relevant Calculation Reference Date occurs);

“Change of Control' means the acquisition by a Person, who is not an Affiliate of Dream Office REIT,
or group of such Persons acting jointly and in concert, of Units (and/or securities convertible into Units)
representing (on a diluted basis, but only giving effect to the conversion or exercise of convertible
securities held by such Person or group of Persons) greater than 50% of the Units;

“Consolidated EBITDA” of Dream Office REIT for any period means Consolidated Net Income
adjusted to exclude, to the extent included in the determination of Consolidated Net Income, the sum of
the following items, calculated without duplication: (a) interest expense included in Consolidated Net
Income (also excluding, for greater certainty, distributions on Subsidiary Redeemable Units that are
presented as interest expense in Consolidated Net Income); (b) any gain or loss attributable to the sale or
other disposition of some or all of any assets or liabilities of Dream Office REIT, including dilution gains
or losses; (c) fair value adjustments to investment properties as shown on Dream Office REIT’s
consolidated income statement; (d) acquisition related costs, net; (e) debt settlement and other costs, net;
() depreciation and amortization; (g) fair value adjustments to financial instruments that are held for
economic hedging purposes; (h) fair value adjustments to Subsidiary Redeemable Units and Deferred
Unit Incentive Plan; (i) any extraordinary gains or losses; (j) non-recurring items; (k) non-cash items
impacting Consolidated Net Income, including adjustments resulting from a change in accounting
principles in determining Consolidated Net Income for such period; (I) Consolidated Income Tax Expense
for such period; and (m) any Proportionate Consolidation Adjustments which correspond to items (a)
through (1);

“Consolidated Income Tax Expense of Dream Office REIT for any period means the income tax

expense of Dream Office REIT for such period, determined on a consolidated basis in accordance with
GAAP, adjusted to include Proportionate Consolidation Adjustments, if any;
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“Consolidated Indebtedness of Dream Office REIT as at any date means the consolidated Indebtedness
of Dream Office REIT as at such date determined, except as otherwise expressly provided in the Trust
Indenture, in accordance with GAAP;

“Consolidated Interest Expenseé of Dream Office REIT for any period means the aggregate amount of
interest expense of Dream Office REIT, adjusted, in all cases, for any Proportionate Consolidation
Adjustments, in respect of Consolidated Indebtedness, Finance Lease Obligations, the original issue
discount of any Consolidated Indebtedness issued at a price less than the face amount thereof paid,
accrued or scheduled to be paid or accrued by Dream Office REIT during such period and, to the extent
interest has been capitalized on projects that are under development or held for future development during
the period, the amount of interest so capitalized (including any Proportionate Consolidation Adjustments),
all as determined on a consolidated basis in accordance with GAAP (provided that, notwithstanding its
presentation under GAAP, all interest expense of Dream Office REIT in respect of convertible debenture
Indebtedness will be included at the face rate of interest if paid or payable in cash (without duplication),
and excluded if paid or payable in Units (where such payment in Units has been publicly disclosed by
Dream Office REIT), and will include the amortization of financing costs, in determining Consolidated
Interest Expense);

“Consolidated Net Incomé of Dream Office REIT for any period means the net income (loss) of Dream
Office REIT for such period determined on a consolidated basis in accordance with GAAP as shown on
Dream Office REIT’s most recently published annual or interim consolidated income statement, adjusted
to include Proportionate Consolidation Adjustments, if any;

“Debenureholders” means the Persons for the time being entered in the Register as registered holders of
Debt Securities (including Debentures) payable to a named payee or any transferees of such Persons by
endorsement or delivery and the Persons for the time being in possession of those Debt Securities which
are in bearer form;

“Debentures means, collectively, the 3.424% Series A Debentures, the Series B Debentures and the
4.074% Series C Debentures;

“Debt Securities means the unsecured debt securities of Dream Office REIT issued and certified from
time to time pursuant to the Trust Indenture, either in registered form, unregistered form or registered as
to principal only and includes for greater certainty the Debentures;

“Downgraded’ means a downgrade in Rating or the withdrawal of any Rating on the Debt Securities of
any series;

“Extraordinary Resolution” means, for any series of Debt Securities, a resolution passed as an
Extraordinary Resolution by the affirmative votes of the holders of not less than 662/5%, or in the case set
forth in the Trust Indenture (see “— Modification and Waiver” below), 75%, of the outstanding aggregate
principal amount of Debt Securities of such series represented and voting on a poll at a meeting of
Debentureholders duly convened and held in accordance with the provisions of the Trust Indenture, or an
instrument in writing signed in accordance with the Trust Indenture;

“Finance Lease Obligatiofi of any Person means the obligation of such Person, as lessee, to pay rent or
other payment amounts under a lease of real or personal property which is required to be classified and
accounted for as a finance lease or a liability on a consolidated balance sheet of such Person in
accordance with GAAP;

“GAAP” means, as at any date of determination, generally accepted accounting principles in effect in
Canada as of the date of the Trust Indenture that are applicable to Dream Office REIT;

52



“Government of Canada Yield on any date means the yield to maturity on such date, calculated in
accordance with generally accepted financial practice, which a non-callable Government of Canada bond
would carry if issued, in Canadian dollars in Canada, at 100% of its principal amount on such date with a
term to maturity equal to the remaining term to maturity, calculated as of the redemption date of the
3.424% Series A Debentures or 4.074% Series C Debentures, as applicable, such yield to maturity being
the average of the yields provided by two major Canadian investment dealers selected by Dream Office
REIT.

“Indebtednes$ of any Person means, without duplication: (a) any obligation of such Person for
borrowed money (including, for greater certainty, the full principal amount of convertible debt,
notwithstanding its presentation under GAAP); (b) any obligation of such Person incurred in connection
with the acquisition of property, assets or businesses; (¢) any obligation of such Person issued or assumed
as the deferred purchase price of property; (d) any Finance Lease Obligation of such Person; and (e) any
obligations of the type referred to in clauses (a) through (d) of another Person, the payment of which such
Person has guaranteed or for which such Person is responsible or liable; provided that, for the purpose of
items (a) through (e) (except in respect of convertible debt, as described above), an obligation will
constitute Indebtedness only to the extent that it would appear as a liability on the consolidated balance
sheet of Dream Office REIT in accordance with GAAP. Obligations referred to in items (a) through (c)
exclude the following items, calculated without duplication: (aa) Subsidiary Redeemable Units; (bb)
Deferred Unit Incentive Plan; (cc) other financial derivative instruments that are held for economic
hedging purposes; (dd) trade accounts payable; (ee) distributions payable to Unitholders (including, for
greater certainty, distributions payable on Subsidiary Redeemable Units that are included in accrued
interest payable); (ff) accrued liabilities arising in the ordinary course of business which are not overdue
or which are being contested in good faith; (gg) deferred revenues; (hh) intangible liabilities; (ii) deferred
income taxes; and (jj) indebtedness with respect to the unpaid balance of instaliment receipts, where such
indebtedness has a term not in excess of 12 months, all of which will be deemed not to be Indebtedness
for the purpose of this definition. Furthermore, obligations referred to in items (a) through (e) shall be
adjusted, as and to the extent applicable, for (aaa) any further adjustments which correspond to those
made in accordance with the definition of Consolidated EBITDA (other than those adjustments relating to
fair value adjustments to investment properties); and (bbb) Proportionate Consolidation Adjustments, if
any;

“Indenture Trustee” means Computershare Trust Company of Canada in its capacity as trustee under
the Trust Indenture and its successors and permitted assigns in such capacity;

“Interest Payment Daté has the meaning given to it below under “- Series B Debentures”;

“Interest P e r i redan$, with respect to the Series B Debentures, the period commencing on each
Interest Reset Date and ending on the day immediately preceding the next following Interest Payment
Date;

“Interest Reset Dat& means, with respect to the Series B Debentures, October 9, 2013 and each Interest
Payment Date thereafter up to and including October 9, 2016, provided that if any such day is not a
Business Day, the applicable Interest Reset Date will be the following Business Day unless the next
Business Day is in the next calendar month, in which case the Interest Reset Date will be the first
preceding day which is a Business Day;

“Joint Venture Arrangements’ means any real estate asset or operation in which Dream Office REIT
participates, directly or indirectly, where Dream Office REIT does not own, directly or indirectly, 100%
of the equity interests in such asset or operation and that is not consolidated or proportionately
consolidated under GAAP in the financial statements of Dream Office REIT or in Dream Office REIT’s
most recently published management’s discussion and analysis, but excluding: (a) Dream Industrial REIT
so long as it is not consolidated or proportionately consolidated for accounting purposes; and (b) any such
individual real estate asset or operation where Dream Office REIT’s investment in such asset or operation
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is less than 1% of consolidated assets as shown on Dream Office REIT’s most recently published annual
or interim consolidated balance sheet. The real estate assets or operations excluded by item (b) shall not
exceed, in the aggregate, 3% of consolidated assets as shown on Dream Office REIT’s most recently
published annual or interim consolidated balance sheet;

“Material Subsidiary” at any date means any Subsidiary which constitutes more than 10% of Adjusted
Unitholders’ Equity calculated as at such date;

“Maturity Date” means, for the 3.424% Series A Debentures, June 13, 2018; for the Series B
Debentures, January 9, 2017; and for the 4.074% Series C Debentures, January 21, 2020;

“Non-Recourse Indebtednessmeans any Indebtedness of a Subsidiary of Dream Office REIT which is
a single purpose company or any Subsidiary of Dream Office REIT whose principal assets and business
are constituted by a particular property and pursuant to the terms of such Indebtedness payment is to be
made from the revenues arising out of such property with recourse for such payment being available only
to the revenues or the assets of such single purpose company or such property;

“Persorf includes an individual, corporation, partnership, joint venture, trust, unincorporated
organization or government or any agency or political subdivision thereof;

“Proportionate Consolidation Adjustments’ means adjustments, if necessary, to assets, liabilities,
equity, revenues, expenses and other financial statement elements for Joint Venture Arrangements to
apply the proportionate consolidation method of accounting irrespective of, and in place of, the
accounting method applied under GAAP;

“Rating” means the final rating, if any, assigned to the senior unsecured debt of a Person or to such
Person, as applicable, by an Approved Rating Organization;

“Real Estate Businessmeans the business of investing funds in, and of acquiring, holding, financing,
maintaining, improving, leasing or developing, real property;

“Reference Period means the most recently completed four fiscal quarters for which consolidated
financial statements of Dream Office REIT have been publicly released preceding the date of a
calculation pursuant to the applicable Series Supplemental Indenture;

“Reut er s CDh€am, wiphaegpect'to the Series B Debentures, the display designated as page
“CDOR” on the Reuters Monitor Money Rates Service (or such other page as may replace the CDOR
page on that service) for purposes of displaying Canadian dollar bankers’ acceptance rates;

“Series Supplemental Indentures means, collectively, the first supplemental indenture to the Trust
Indenture dated June 13, 2013, the second supplemental indenture to the Trust Indenture dated October 9,
2013 and the third supplemental indenture to the Trust Indenture dated January 21, 2014, each between
Dream Office REIT and the Indenture Trustee, providing for the issuance of the 3.424% Series A
Debentures, the Series B Debentures and the 4.074% Series C Debentures, respectively; and a reference
to a particular “ Series Supplemental Indentur& means the supplemental indenture relating to the
relevant series of Debentures, as the context requires;

“Subsidiary” has the meaning ascribed to that term in National Instrument 45-106 — Prospectus
Exemption®f the Canadian Securities Administrators, as amended, or any successor instrument;

“Subsidiary Re thears thallPIClss BJUnitst Ssries 1 of Dream Office LP that are

referred to as subsidiary redeemable units, as presented as a liability in accordance with GAAP on the
consolidated balance sheet of Dream Office REIT; and
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“Trust Indenture” means the trust indenture dated as of June 13, 2013 between Dream Office REIT and
the Indenture Trustee providing for the issuance of Debt Securities, as it may be amended or
supplemented from time to time, including pursuant to the Series Supplemental Indentures.

3.424% Series A Debentures

The 3.424% Series A Debentures are issued in $1,000 denominations and are unlimited as to principal
amount. The 3.424% Series A Debentures that have been issued are limited to $175 million aggregate
principal amount and are dated June 13, 2013. The 3.424% Series A Debentures bear interest at the rate of
3.424% per annum, payable in equal semi-annual instalments on June 13 and December 13 in each year,
and will mature on the Maturity Date. As at December 31, 2015, $175 million aggregate principal amount
of 3.424% Series A Debentures were outstanding.

Series B Debentures

The Series B Debentures are issued in $1,000 denominations and are unlimited as to principal amount.
The Series B Debentures that have been issued are limited to $125 million aggregate principal amount
and are dated October 9, 2013. Interest on the Series B Debentures is payable quarterly in arrears on
January 9, April 9, July 9 and October 9 in each year, beginning on January 9, 2014 (each, an “Interest
Payment Daté€). Interest on the Series B Debentures in respect of each Interest Period, or in respect of
periods after the Maturity Date, will be calculated on the basis of a year of 365 days and the actual
number of days elapsed in the relevant period and will accrue from day to day.

The Series B Debentures will bear interest on the unpaid principal amount thereof at the floating rate
determined and adjusted as specified below from their date of issue payable in arrears on each Interest
Payment Date. Interest payments for the Series B Debentures will include accrued interest from and
including the later of the date of issue and the last Interest Payment Date on which interest has been paid,
as the case may be, to but excluding the next Interest Payment Date.

The interest rate (the “Interest Rate’) applicable to the outstanding principal amount of Series B
Debentures in respect of each Interest Period (and in effect for each day during such period) shall be equal
to the 3 Month CDOR determined on the Interest Reset Date at the commencement of such Interest
Period, plus 1.70% (170 basis points). On each Interest Reset Date, the Interest Rate shall be reset as of
such Interest Reset Date.

Calculation of the Interest Rate applicable to each Interest Period shall be made on each Interest Reset
Date by Dream Office REIT. Upon request of the holder of any Series B Debenture or the Indenture
Trustee, Dream Office REIT will provide the Interest Rate then in effect. The Indenture Trustee shall be
entitled to rely on the calculation provided by Dream Office REIT.

As at December 31, 2015, $125 million aggregate principal amount of Series B Debentures were
outstanding.

4.074% Series C Debentures

The 4.074% Series C Debentures are issued in $1,000 denominations and are unlimited as to principal
amount. The 4.074% Series C Debentures that have been issued are limited to $150 million aggregate
principal amount and are dated January 21, 2014. The 4.074% Series C Debentures bear interest at the
rate of 4.074% per annum, payable in equal semi-annual instalments on July 21 and January 21 in each
year, with the first payment of interest due on July 21, 2014, and will mature on the Maturity Date. As at
December 31, 2015, $150 million aggregate principal amount of 4.074% Series C Debentures were
outstanding.

55



Rank

The Debentures are direct senior unsecured obligations of Dream Office REIT and rank equally and
rateably with one another and with all other Debt Securities and with all other present and future
unsecured and unsubordinated Indebtedness of Dream Office REIT, except for sinking fund provisions (if
any) applicable to other Debt Securities or to other similar types of obligations of Dream Office REIT,
except to the extent prescribed by law.

Guarantee

The Debentures are guaranteed by Dream Office LP. In the case of default by Dream Office REIT, the
Indenture Trustee will, subject to the Trust Indenture, be entitled to seek redress from Dream Office LP
for the guaranteed obligations in the same manner and upon the same terms that it may seek to enforce the
obligations of Dream Office REIT. This guarantee is intended to address structural subordination, which
arises as a consequence of Dream Office REIT’s assets being primarily held, directly or indirectly, by
Dream Office LP. If Dream Office LP or any other future guarantor is not a resident of Canada (within
the meaning of the Tax Act), that guarantor may be released from its guarantee in certain circumstances
as set out in the applicable guarantee. See “Risk Factors”.

Redemption byDream Office REIT

At Dream Office REIT’s option, Dream Office REIT may redeem the 3.424% Series A Debentures and
the 4.074% Series C Debentures at any time, in whole or in part, on payment of a redemption price equal
to the greater of (i) the Canada Yield Price and (ii) par, together in each case with accrued and unpaid
interest to the date fixed for redemption (less any taxes required by law to be deducted or withheld).
Dream Office REIT will give notice of redemption at least 30 days but not more than 60 days before the
date fixed for redemption. Where less than all of the 3.424% Series A Debentures or the 4.074% Series C
Debentures, as the case may be, are to be redeemed pursuant to their terms, such Debentures to be so
redeemed will be redeemed on a pro rata basis according to the principal amount of such Debentures
registered in the respective name of each Debentureholder or in such other manner as the Indenture
Trustee may consider equitable, provided that such selection will be proportionate.

The Series B Debentures are not redeemable by Dream Office REIT.

Purchase of Debentures

Provided no event of default under the Trust Indenture has occurred and is continuing, Dream Office
REIT may, at any time and from time to time, purchase Debentures in the market (which will include
purchases from or through an investment dealer or a firm holding membership on or being a participating
organization with respect to a recognized stock exchange) or by tender or private contract at any price.
Debentures that are so purchased will be cancelled and will not be reissued or resold.

Certain Covenants in the Series Supplemeal Indentures
Each of the Series Supplemental Indentures contains covenants substantially to the following effect.

Consolidated EBITDA to Consolidated Interest Expense Ratio

Dream Office REIT will maintain at all times a ratio, calculated for each Reference Period, of
Consolidated EBITDA (to be calculated on a pro formabasis in accordance with the Series Supplemental
Indentures) to Consolidated Interest Expense (to be calculated on a pro formabasis in accordance with
the Series Supplemental Indentures) of not less than 1.65 to 1.

Restrictions on Additional Indebtedness

On each day that Dream Office REIT or any Subsidiary of Dream Office REIT incurs Indebtedness, other
than certain permitted Indebtedness described in the Series Supplemental Indentures (which includes
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refinancing Indebtedness) Dream Office REIT will calculate an Indebtedness percentage as set out below.
Dream Office REIT will not incur, or permit any Subsidiary to incur, any Indebtedness, other than certain
permitted Indebtedness described in the Series Supplemental Indentures (which includes refinancing
Indebtedness), unless (i) the quotient (expressed as a percentage) obtained by dividing the amount of
Consolidated Indebtedness (excluding any convertible Indebtedness) by the amount of Aggregate
Adjusted Assets (in the case of each such amount, including any cash or cash equivalents on hand of a
Joint Venture Arrangement, but excluding all other cash or cash equivalents on hand) and calculated on a
pro formabasis as described below would be less than or equal to 60%, and (ii) the quotient (expressed as
a percentage) obtained by dividing the amount of Consolidated Indebtedness (including, for certainty, any
convertible Indebtedness) by the amount of Aggregate Adjusted Assets (in the case of each such amount,
including any cash or cash equivalents on hand of a Joint Venture Arrangement, but excluding all other
cash or cash equivalents on hand) and calculated on a pro formabasis as described below would be less
than or equal to 65% (the 60% and 65% percentages in the preceding clauses (i) and (ii) are collectively
referred to as the “ Indebtedness Percentads.

The Series Supplemental Indentures provide that the Indebtedness Percentage will be calculated on a pro
formabeasis as at the date of Dream Office REIT’s most recently published annual or interim consolidated
balance sheet (the “Balance Sheet Datg giving effect to the incurrence of the Indebtedness to be
incurred and the application of the proceeds therefrom and to any other event that has increased or
decreased Consolidated Indebtedness or Aggregate Adjusted Assets since the Balance Sheet Date to the
date of calculation.

Equity Maintenance

Dream Office REIT will maintain at all times Adjusted Unitholders’ Equity of at least $500 million.

Certain Covenants in the Trust Indenture
The Trust Indenture includes the covenants described below.

Maintenance of Properties

Dream Office REIT will maintain and keep or cause to be maintained and kept in good condition, repair
and working order all of the properties owned by it or any of its Subsidiaries used in its business or in the
business of any of its Subsidiaries. Dream Office REIT will make or cause to be made all necessary
renewals and replacements of and repairs and improvements to these properties as in its judgment may be
necessary to carry on its business properly and prudently. Notwithstanding the foregoing, subject to
various provisions in the Trust Indenture, Dream Office REIT and its Subsidiaries will not be prohibited
from selling or transferring any of their properties.

Insurance

Dream Office REIT will maintain and will cause its Subsidiaries to maintain such property and liability
insurance as would be maintained by a prudent owner.

Restrictions on Consolidations and Mergers

Subject to certain exception in respect of approval by Extraordinary Resolution, Dream Office REIT may
not consolidate with, amalgamate with, enter into a merger or reorganization or similar transaction with
any Person, or sell, assign, transfer, or lease all or substantially all of its properties and assets to any
Person (each a “ Transaction”) unless:

@) the entity (the “Successdr) formed by such Transaction or which acquires all or
substantially all of Dream Office REIT’s properties and assets is organized or existing
under the laws of Canada or any province or territory thereof and (except where such
assumption is deemed to have occurred solely by the operation of law) the Successor
assumes under a supplemental indenture all of Dream Office REIT’s obligations under
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the Trust Indenture, any supplemental indenture and any Debt Securities (including the
Debentures);

(b) immediately before and immediately after giving effect to such Transaction, no event of
default under the Trust Indenture has occurred and is continuing;

(c) if, prior to the Transaction, the Person was a wholly-owned Subsidiary of Dream Office
REIT, the Successor remains a wholly-owned Subsidiary of Dream Office REIT,;

(d) if, prior to the Transaction, the Person is not a wholly-owned Subsidiary of Dream Office
REIT, but such Person is primarily engaged in the Real Estate Business, and within ten
Business Days of the announcement of the proposed Transaction, each Approved Rating
Organization that has provided a Rating with respect to Debt Securities (including the
Debentures), after giving effect to the proposed Transaction, confirms in writing its
Rating, if any, for the Debt Securities at least equal to the Rating assigned to the Debt
Securities immediately prior to the announcement, and on or before the closing of such
Transaction, no Rating assigned to the Debt Securities is Downgraded;

(e) immediately after giving effect to the Transaction, the Successor could incur at least
$1.00 of Indebtedness under the indenture supplemental to the Trust Indenture that
includes a covenant restricting the amount of Indebtedness Dream Office REIT may
incur; and

( in circumstances other than paragraph (c) or paragraph (d), such Transaction is to the
satisfaction of the Indenture Trustee and in the opinion of counsel will be upon such
terms to preserve and not to impair any of the rights and powers of the Indenture Trustee
and of the Debentureholders under the Trust Indenture, any supplemental indenture and
the Debt Securities (including the Debentures);

provided, however, that if, under the terms of such Transaction, Dream Office REIT and the Successor
will remain separate legal entities and it is not contemplated that the Successor will assume the
obligations of Dream Office REIT under the Trust Indenture, any supplemental indenture and the Debt
Securities, Dream Office REIT may undertake the Transaction provided that (1) the condition in
paragraph (b) is satisfied and within ten Business Days of the announcement of the proposed Transaction,
each Approved Rating Organization that has provided a Rating with respect to Debt Securities, after
giving effect to the proposed Transaction, confirms in writing its Rating, if any, for the Debt Securities at
least equal to the Rating assigned to the Debt Securities immediately prior to the announcement, and on or
before closing of such Transaction, no Rating assigned to the Debt Securities is Downgraded, or (2) the
condition in paragraph (f) is satisfied.

Change of Control

If, within 30 days of a Change of Control, a Rating of the Debt Securities (including the Debentures) is
Downgraded, Dream Office REIT will give notice to this effect and each of the holders of Debt Securities
(including the Debentures) may, not more than 30 days following their deemed receipt of such notice,
require Dream Office REIT to repurchase its Debt Securities, in whole or in part, at a price of (i) 101% of
the principal amount of such Debt Securities plus (ii) all accrued interest to the date of repurchase.

Events of Default

The Trust Indenture provides that each of the following events will constitute an event of default in
respect of each series of Debt Securities (including the Debentures):

@ default in payment of principal when due;
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(b) default in payment of any interest when due where such default continues for a period of
three Business Days after the relevant interest payment date;

(c) a breach of or default in the performance of any other covenant of Dream Office REIT
under the Debentures or the Trust Indenture where such default or breach continues for a
period of 30 days after the Indenture Trustee has given notice in writing to Dream Office
REIT specifying such breach or default, and requiring Dream Office REIT to put an end
to such breach or default unless the Indenture Trustee (having regard to the subject matter
of such breach or default) agrees to a longer period, and in such event within the period
agreed to by the Indenture Trustee;

(d) certain events of bankruptcy, insolvency, winding up or dissolution related to Dream
Office REIT or a Material Subsidiary as set out in the Trust Indenture;

(e) the rendering of a final judgment (not subject to appeal) against Dream Office REIT or
any Material Subsidiary in an aggregate amount in excess of $25 million by a court of
competent jurisdiction, which remains undischarged and unstayed for a period of 60 days
after the date on which the right to appeal has expired; and

()] default by Dream Office REIT or any Material Subsidiary under the terms of any
Indebtedness (other than any Non-Recourse Indebtedness) where that default results in
the acceleration of that Indebtedness (after expiration of any applicable grace period)
unless such acceleration is waived or rescinded; provided that the aggregate of all such
Indebtedness which is accelerated exceeds $25 million.

If an event of default (other than an event of default described in paragraph (d) above) occurs and is
continuing with respect to a particular series of Debt Securities (including the Debentures), the Indenture
Trustee may, in its discretion, or will, upon receiving instruction from the holders of at least 25% in
aggregate principal amount of the outstanding Debt Securities of such series, accelerate the maturity of all
Debt Securities of such series; provided that, notwithstanding any other provisions of the Trust Indenture,
after such acceleration, but before a judgement or decree based on acceleration, the holders of a majority
in aggregate principal amount of outstanding Debt Securities of such series may rescind and annul such
acceleration in certain circumstances described in the Trust Indenture. See “ — Modification and Waiver”.
If an event of default specified in paragraph (d) above occurs, the outstanding Debt Securities will
become immediately due and payable without any declaration or other act on the part of the Indenture
Trustee or any holder of Debt Securities.

Defeasance

The Trust Indenture contains provisions requiring the Indenture Trustee to release Dream Office REIT
from its obligations under the Trust Indenture relating to a particular series of Debt Securities (including
the Debentures) provided that, among other things, Dream Office REIT satisfies the Indenture Trustee
that it has deposited funds or made due provision for the payment of the expenses of the Indenture Trustee
and for payment of all principal and interest and other amounts due or to become due in respect of such
series of Debt Securities.

Modlfication and Waiver

The rights of holders of Debt Securities (including the holders of Debentures) may be modified if
authorized by Extraordinary Resolution. If the proposed modification affects the rights of the holders of a
separate series of Debt Securities rather than all of the Debt Securities, the approval of a like proportion
of the holders of such separate series of Debt Securities outstanding will be required.

Notwithstanding the above, the Trust Indenture provides that the approval of holders of 75% of the
outstanding principal amount of Debt Securities of a particular series will be required (a) to change the
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stated maturity of the principal, the redemption price of, or any instalment of interest on, any Debt
Securities of such series, (b) to reduce the principal amount of, or interest or premium (if any) on, any
Debt Securities of such series, (c) to change the place or currency of payment of the principal of, premium
(if any) on redemption price of or interest on, any Debt Securities of such series, or (d) to amend the
percentage of Debt Securities of such series necessary to approve an Extraordinary Resolution.

The holders of a majority of the outstanding principal amount of the Debt Securities of a particular series,
on behalf of all holders of Debt Securities of such series, may waive compliance by Dream Office REIT
with certain restrictive provisions of the Trust Indenture relating to such series. Subject to certain rights of
the Indenture Trustee as provided in the Trust Indenture, the holders of a majority of the outstanding
principal amount of Debt Securities of a particular series, on behalf of all holders of Debt Securities of
such series, may waive certain events of default under the Trust Indenture.

Financial Information

Dream Office REIT has covenanted in the Trust Indenture to deliver to the Indenture Trustee its audited
annual financial statements and unaudited interim financial statements at such time as such statements are
delivered to Canadian securities regulators.

Description of Series H, Series K and Series L Debentures
Defined Terms

In this summary of the 5.50% Series H Debentures, the 5.95% Series K Debentures and the 5.95% Series
L Debentures, the following terms have the meanings set forth below.

“ B r o kmeans’an investment bank acceptable to Dream Office REIT,;

“Canadi an Gover nmaaars secOribids iwhich tare: o(ih direct obligations of the
Government of Canada for the payment of which its full faith and credit is pledged, or (ii) obligations of a
Person controlled or supervised by and acting as an agency or instrumentality of the Government of
Canada, the timely payment of which is unconditionally guaranteed by the full faith and credit of Canada
which, in either case, is not callable or redeemable at the option of the issuer thereof, or otherwise subject
to prepayment;

“Canada Yimeanda prite efual @ the price of the 5.95% Series K Debentures or the 5.95%
Series L Debentures, as applicable, calculated to provide a yield to maturity, compounded semi-annually
and calculated in accordance with generally accepted financial practice, equal to the Government of
Canada Yield plus 0.475%, on the date on which Dream Office REIT gives notice of redemption of the
5.95% Series K Debentures or the 5.95% Series L Debentures, as applicable, pursuant to the Series K and
L Indenture;

“Change o fmeaf aahnange a toritrol of Dream Office REIT involving the acquisition by any
person, or group of persons acting jointly or in concert, of voting control or direction over Units
representing (on a diluted basis, but only giving effect to the conversion or exercise of convertible
securities held by such person or group of persons) 66%/5% or more of outstanding REIT A Units;

“Conver sineans, fBrthé 5c5@% Series H Debentures, approximately $36.69 per REIT A Unit,
reflecting a conversion ratio of 27.25648 REIT A Units per $1,000 principal amount;

Current M a mekng for the puipasee 6f the 5.50% Series H Debentures, at any applicable
date, the volume weighted average trading price per REIT A Unit on the TSX (or such other recognized
stock exchange upon which the REIT A Units are listed if the REIT A Units are no longer listed on the
TSX) calculated for a period of 20 consecutive trading days ending on the fifth trading day prior to the
applicable date, or, if the REIT A Units are not listed on any stock exchange, then on the over-the-counter
market;
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“Debenture Truste€ means, with respect to the 5.50% Series H Debentures, CIBC Mellon as trustee
under the Series H Indenture and, with respect to the Series K and L Debentures, BNY as trustee under
the Series K and L Indenture;

“Event of Default’ with respect to the 5.50% Series H Debentures has the meaning given to it below
under “5.50% Series H Debentures — Events of Default” and with respect to the Series K and L
Debentures has the meaning given to it below under “5.95% Series K Debentures and 5.95% Series L
Debentures — Events of Default”;

“Extraordinary Resolution” means, with respect to the Series H Debentureholders or the Series K/L
Debentureholders, as applicable, subject as provided below, a resolution proposed to be passed as an
Extraordinary Resolution at a meeting of the Series H Debentureholders or the Series KI/L
Debentureholders, as applicable, (including an adjourned meeting) duly convened for the purpose and
held in accordance with the provisions of the Series H Indenture or the Series K and L Indenture, as
applicable, at which two or more Series H Debentureholders or Series K/L Debentureholders, as
applicable, holding more than 50% in principal amount of the 5.50% Series H Debentures or the Series K
and L Debentures, as applicable, then outstanding are present in person or by proxy and passed by the
favourable votes of the Series H Debentureholders or the Series K/L Debentureholders, as applicable, of
not less than 66%:% of the principal amount of 5.50% Series H Debentures or Series K and L Debentures,
as applicable, represented at the meeting and voted on a poll upon such resolution. At an adjourned
meeting duly convened in accordance with the Series H Indenture or the Series K and L Indenture, as
applicable, the Series H Debentureholders or the Series K/L Debentureholders present, as applicable, shall
form a quorum and may transact the business for which the meeting was originally convened, and a
resolution proposed at such adjourned meeting and passed by the requisite vote as provided above shall be
an Extraordinary Resolution within the meaning of the Series H Indenture or the Series K and L
Indenture, as applicable, notwithstanding that holders of more than 50% in principal amount of the 5.50%
Series H Debentures or Series K and L Debentures, as applicable, then outstanding may not be present in
person or by proxy at such adjourned meeting. An instrument in writing signed by the requisite Series H
Debentureholders or Series K/L Debentureholders, as applicable, as provided above shall also be an
Extraordinary Resolution within the meaning of the Series H Indenture or the Series K and L Indenture,
as applicable;

“Government of mdam,omaadyalatevthe gidlddd maturity on such date, compounded
semi-annually and calculated in accordance with generally accepted financial practice, that a non-callable
Government of Canada bond would carry if issued, in Canadian dollars in Canada, at 100% of its
principal amount on such date with a term to maturity equal to the remaining term to maturity, calculated
as of the redemption date of the 5.95% Series K Debentures or the 5.95% Series L Debentures, as
applicable, such yield to maturity being the average of the yields provided by two major Canadian
investment dealers selected by Dream Office REIT;

“Interest P aneans don the 5.B086 tSexiés H Debentures, March 31 and September 30 in
each year, for the 5.95% Series K Debentures, the last day of each calendar month, and for the 5.95%
Series L Debentures, the last day of each calendar month;

“Mat ur i tmeanspferthe 5.50% Series H Debentures, March 31, 2017; for the 5.95% Series K
Debentures, April 26, 2016; and for the 5.95% Series L Debentures, September 30, 2016;

“ Per smeans an individual, firm, trust, trustee, syndicate, corporation, partnership, limited
partnership, association, government, governmental agency or other entity;

“Put Wightrespict to the 5.50% Series H Debentures has the meaning given to it below under
“5.50% Series H Debentures — Change of Control” and with respect to the Series K and L Debentures has
the meaning given to it below under “5.95% Series K Debentures and 5.95% Series L Debentures —
Change of Control”;
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“Put Rvithi respect to the 5.50% Series H Debentures has the meaning given to it below under
“5.50% Series H Debentures — Change of Control” and with respect to the Series K and L Debentures has
the meaning given to it below under “5.95% Series K Debentures and 5.95% Series L Debentures —
Change of Control”;

“ Re ¢ or dmeddsthe ecbrd date for the payment of interest on the Debentures, being, for the 5.50%
Series H Debentures, the first business day preceding the relevant Interest Payment Date, and for the
5.95% Series K Debentures and 5.95% Series L Debentures, the third business day preceding the relevant
Interest Payment Date;

“Repur c h a with repectftoahe 5.50% Series H Debentures has the meaning given to it below
under “5.50% Series H Debentures — Change of Control” and with respect to the Series K and L
Debentures has the meaning given to it below under “5.95% Series K Debentures and 5.95% Series L
Debentures — Change of Control”;

“Series H De b emansthe Rerbo(d) fdr¢he time beirig entered in the registers as holders
of 5.50% Series H Debentures;

“Series H neamsdthe setialitrusk fthdenture dated December 20, 2005 between Whiterock
REIT and CIBC Mellon, as supplemented by a sixth supplemental trust indenture dated December 9,
2011 (in each case between Whiterock REIT and CIBC Mellon), and as supplemented by a seventh
supplemental trust indenture dated March 2, 2012, between Whiterock REIT, Dream Office REIT and
CIBC Mellon;

“Series H Senimeins “Seniat ladebtednadsi a8 &fnéd in the Series H Indenture;

“Ser LD bk nt ur enteaosithd Rensoss for the time being entered in the registers as holders
of 5.95% Series K Debentures and/or 5.95% Series L Debenturesand“ Seri es K/ L Debentur
means any one of them;

“Series K an tmeénsthi B.95% Pertiesikr Debentures and 5.95% Series L Debentures;

“ Ser iaadksL Indenture” means the serial trust indenture dated April 21, 2011 between Whiterock
REIT and BNY, as supplemented by a first supplemental trust indenture dated April 21, 2011 and a
second supplemental trust indenture dated August 5, 2011 (in each case, between Whiterock REIT and
BNY), and as supplemented by a third supplemental trust indenture dated March 2, 2012, between
Whiterock REIT, Dream Office REIT and BNY;

“Series K and L Smeeand “Senior Indebttdndsst’ &8 defined 9nsthe Series K and L
Indenture; and

“Uni t h onkadséhe helders of REIT A Units.

5.50% Series H Debentures

The 5.50% Series H Debentures are direct, unsecured debt obligations of Dream Office REIT and are
repayable on the Maturity Date, subject to the prior conversion or redemption thereof.

The 5.50% Series H Debentures are limited in the aggregate principal amount of $51,750,000. As at
December 31, 2015, $50,628,000 aggregate principal amount of 5.50% Series H Debentures were
outstanding. The 5.50% Series H Debentures were issued in denominations of $1,000. The Maturity Date
of the 5.50% Series H Debentures is March 31, 2017.

As noted above under “Recent Developments — Redemption of 5.50% Series H Convertible Debentures”,
on February 26, 2016, we gave notice of our redemption of all of our outstanding 5.50% Series H
Debentures. Closing of the redemption is expected to occur on March 31, 2016.
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Interest Rate and Interest Payment Date

The 5.50% Series H Debentures bear interest at a rate of 5.50% per annum. Interest is payable semi-
annually on March 31 and September 30 in each year.

Interest Payment Election

Unless an Event of Default has occurred and is continuing, Dream Office REIT may elect, from time to
time, subject to applicable regulatory approval, to deliver freely-tradeable REIT A Units to a Broker in
order to raise funds to satisfy all or any part of Dream Office REIT’s obligations to pay interest on the
5.50% Series H Debentures in accordance with the Series H Indenture (the “Series H Unit Interest
Payment Option™), in which event holders of the 5.50% Series H Debentures will be entitled to receive a
cash payment equal to the interest payable from the proceeds of the sale of such REIT A Units by the
Broker. The Series H Indenture provides that, upon such election, the Broker shall (i) accept delivery of
REIT A Units from Dream Office REIT; (ii) accept bids with respect to, and consummate sales of, such
REIT A Units (as Dream Office REIT shall direct in its absolute discretion); (iii) invest the proceeds of
such sales in short term Canadian Government Obligations which mature prior to the applicable Interest
Payment Date, and deliver, one business day prior to the applicable Interest Payment Date, such proceeds
to the Debenture Trustee to pay Dream Office REIT’s interest payment obligations in respect of which the
Series H Unit Interest Payment Option was made; and (iv) perform any other action necessarily incidental
thereto. If the proceeds of the sale of REIT A Units are insufficient to make full payment of Dream Office
REIT’s interest payment obligations, Dream Office REIT shall be responsible for making up any
shortfall.

Purchase of Debentures

Dream Office REIT may at any time and from time to time purchase 5.50% Series H Debentures in the
market if such Debentures are publicly listed, or by tender or private contract subject to regulatory
requirements. Any 5.50% Series H Debentures that are so purchased will be cancelled and will not be
reissued or resold.

Conversion Privilege

Subject to the limitation on non-resident ownership described below under “Limitation on Non-Resident
Ownership”, each 5.50% Series H Debenture will be convertible into REIT A Units at the Series H
Debentureholder’s option at any time prior to the close of business on the earlier of the Maturity Date and
the business day immediately preceding the date specified by Dream Office REIT for redemption of the
5.50% Series H Debentures, at the Conversion Price, subject to adjustment in the event of: (i) the
subdivision or consolidation of the outstanding REIT A Units; (ii) the distribution of REIT A Units to all
or substantially all Unitholders by way of REIT A Unit distribution, including a distribution of
convertible or exchangeable securities; (iii) the issuance of options, rights or warrants to all or
substantially all Unitholders entitling them to purchase REIT A Units or securities convertible or
exchangeable into REIT A Units at less than 95% of the then Current Market Price of the REIT A Units;
or (iv) the distribution to all or substantially all Unitholders of REIT A Units, shares, rights, options,
warrants, evidences of indebtedness, or assets (other than cash distributions on the REIT A Units). There
will be no such adjustment to the Conversion Price until the cumulative effect is at least a 1% change in
the Conversion Price.

Holders of 5.50% Series H Debentures converting their 5.50% Series H Debentures will receive accrued
and unpaid interest on such 5.50% Series H Debentures for the period from and including the last Interest
Payment Date, to and including the last Record Date set by Dream Office REIT occurring prior to the
date of conversion for determining the Unitholders entitled to receive a distribution on the REIT A Units.
In the event Dream Office REIT has suspended regular distributions, a holder of 5.50% Series H
Debentures, in addition to the applicable number of REIT A Units to be received on conversion, will be
entitled to receive accrued and unpaid interest for the period from and including the last Interest Payment
Date prior to the date of conversion, to but excluding the date of conversion. Notwithstanding the
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foregoing, the Debenture Trustee is not required to convert any 5.50% Series H Debentures during the 15
days preceding March 31 and September 30 in each year or 15 days prior to the Maturity Date, as the
register of the Debenture Trustee will be closed during such periods.

No fractional REIT A Units will be issued on any conversion of the 5.50% Series H Debentures. In lieu
thereof, Dream Office REIT shall satisfy such fractional interest by a cash payment equal to the fractional
value of the REIT A Unit on the business day preceding the date of the conversion; provided no such
payment is required if the amount is less than $5.00.

Dream Of fice REINT6s Redemption Rig

On or after March 31, 2015, but prior to March 31, 2016, the 5.50% Series H Debentures will be
redeemable, in whole or in part, at a price equal to the principal amount thereof, plus accrued and unpaid
interest, at Dream Office REIT’s sole option, on not more than 60 days’ and not less than 30 days’ prior
written notice, provided that the Current Market Price calculated on the date on which notice of
redemption is given is not less than 125% of the Conversion Price. On or after March 31, 2016, but prior
to the Maturity Date, the 5.50% Series H Debentures will be redeemable, in whole or in part, at a price
equal to the principal amount thereof, plus accrued and unpaid interest, at Dream Office REIT’s sole
option, on not more than 60 days’ and not less than 30 days’ prior written notice. Any 5.50% Series H
Debentures redeemed as aforesaid will be cancelled and may not be reissued or resold.

Redemption or MaturitiPayment Election

Unless an Event of Default has occurred and is continuing, Dream Office REIT may, at its option, on not
more than 60 days’ and not less than 40 days’ prior written notice and subject to any required regulatory
approvals, elect to satisfy its obligation to repay, in whole or in part, the principal amount of the 5.50%
Series H Debentures that are to be redeemed or that have matured by issuing freely-tradeable REIT A
Units, to the holders of the 5.50% Series H Debentures. The number of REIT A Units to be issued will be
determined by delivering for each $100 of 5.50% Series H Debentures then due that number of freely-
tradeable REIT A Units obtained by dividing each $100 of principal amount of the 5.50% Series H
Debentures then due by 95% of the Current Market Price of the Units on the date fixed for redemption or
the Maturity Date, as the case may be. No fractional REIT A Units will be issued to Series H
Debentureholders but, in lieu thereof, Dream Office REIT shall satisfy such fractional interest by a cash
payment equal to such fractional interest multiplied by the Current Market Price on the date fixed for
redemption or the Maturity Date, as the case may be.

Change of Control

In the event of a Change of Control, Dream Office REIT will give notice to this effect forthwith, and in
any event within two business days following the occurrence of a Change of Control, and will offer (the
“Repurchase Offef’) to repurchase the 5.50% Series H Debentures at a price (the “Put Price”) equal to
101% of the principal amount thereof plus accrued and unpaid interest up to but excluding the date of
repurchase, which shall be no later than the 30" day following the Change of Control (the “Put Date’).
The Put Price shall be payable in cash. To accept the Repurchase Offer, the holder of 5.50% Series H
Debentures must deliver their acceptance to the Debenture Trustee, not less than 10 days prior to the Put
Date.

If 90% or more in aggregate principal amount of the 5.50% Series H Debentures outstanding on the date
of the giving of notice of the Change of Control have been tendered for purchase on the Put Date, Dream
Office REIT will have the right, but not the obligation, to redeem all the remaining 5.50% Series H
Debentures on the Put Date, at the Put Price. Notice of such redemption must be given to the Debenture
Trustee on or prior to the Put Date and as soon as reasonably possible thereafter by the Debenture Trustee
to the holders of 5.50% Series H Debentures not tendered for purchase.
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Any 5.50% Series H Debentures so repurchased as aforesaid will be cancelled and may not be reissued or
resold.

Subordination

The payment of the principal of, and interest on, the 5.50% Series H Debentures has priority over the
payment of any distributions on the REIT A Units, but is subordinated in right of payment to the prior
payment in full of any Series H Senior Indebtedness; provided that Dream Office REIT shall be entitled
to pay interest on and the principal amount of the Series H Debentures if there is no default on payment
under any Series H Senior Indebtedness.

The 5.50% Series H Debentures rank subordinate to the 5.95% Series K Debentures, the 5.95% Series L
Debentures and any future debt issued pursuant to the Series K and L Indenture. The Series H Indenture
permits Dream Office REIT to create and issue further debentures in the future that, except to the extent
prescribed by law, rank pari passuor subordinate to the 5.50% Series H Debentures without the prior
consent of the Series H Debentureholders.

The Series H Indenture restricts Dream Office REIT, the Series H Debentureholders and the Debenture
Trustee from making any changes to the terms of the Series H Indenture, or to any 5.50% Series H
Debenture, that would materially prejudice the rights of each holder of Series H Senior Indebtedness
without the consent of such Series H Debentureholder or their representative.

Limitation on NorResident Ownership

No REIT A Units will be issued pursuant to the conversion of all or part of the 5.50% Series H
Debentures and no 5.50% Series H Debentures will be issued, if any such issuance of REIT A Units or
5.50% Series H Debentures would result in Persons who are non-residents of Canada for the purposes of
the Tax Act holding or beneficially owning more than 49% of the REIT A Units (on either a basic or fully
diluted basis). The Series H Indenture provides a mechanism to permit the trustees of Dream Office REIT
to cause Series H Debentureholders to provide declarations of residency and, possibly, requiring non-
residents to sell their 5.50% Series H Debentures if the trustees of Dream Office REIT determine that
more than 49% of the REIT A Units (on a basic or fully-diluted basis) are held for the benefit of non-
residents.

Certain Covenants dbream Office REITinder the Series H Indenture

Among other things, Dream Office REIT has covenanted in the Series H Indenture substantially to the
effect that, so long as any of the 5.50% Series H Debentures remain outstanding:

@ Dream Office REIT will duly and punctually pay or cause to be paid to every Series H
Debentureholder the principal and interest accrued on the 5.50% Series H Debentures of
which such Series H Debentureholder is the holder, on the dates, at the places, in the
moneys and in the manner mentioned therein and in the 5.50% Series H Debentures;

(b) Dream Office REIT will carry on and conduct its investments in a proper and efficient
manner; and at all reasonable times it will furnish or cause to be furnished to the
Debenture Trustee or its duly authorized agent or attorney or the Series H
Debentureholders such information relating to the investments of Dream Office REIT as
the Series H Debentureholders may reasonably request or as the Debenture Trustee may
reasonably require for the performance of its duties thereunder;

(©) Dream Office REIT will pay the Debenture Trustee’s reasonable remuneration for
services thereunder and will repay to the Debenture Trustee on demand all moneys which
will have been paid by the Debenture Trustee in and about the execution of the trusts
thereby created with interest at the rate of 2% per month (24% per annum) from 30 days
after the date of the invoice from the Debenture Trustee to Dream Office REIT with
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respect to such expenditure until repayment, and such moneys and the interest thereon,
including the Debenture Trustee’s remuneration, shall be payable out of any funds
coming into the possession of the Debenture Trustee in priority to any of the 5.50%
Series H Debentures or interest thereon. The said remuneration will continue to be
payable until the trusts thereof be finally wound up and whether or not the trusts of the
Series H Indenture will be in the course of administration by or under the direction of the
court;

Dream Office REIT shall not, without the prior approval of the Series H
Debentureholders given by Extraordinary Resolution, declare or pay any distribution with
respect to any REIT A Units, at any time while Dream Office REIT is in default of
payments on any principal or interest outstanding on the 5.50% Series H Debentures;

Dream Office REIT will furnish to the Debenture Trustee sufficient copies of all interim
reports to REIT A Unitholders, annual reports, financial statements, and the report, if any,
of Dream Office REIT’s auditor thereon, which are furnished to holders of REIT A Units
to enable the Debenture Trustee to forward to all Series H Debentureholders (at Dream
Office REIT’s expense) a copy of such documents within the time specified for delivery
of such documents to holders of REIT A Units under applicable securities laws;

in order to prevent any accumulation after maturity of unpaid interest, Dream Office
REIT will not directly or indirectly extend or assent to the extension of time for payment
of any interest upon any 5.50% Series H Debentures and it will not directly or indirectly
be or become a party to or approve any such arrangement by purchasing or funding any
interest on the 5.50% Series H Debentures or in any other manner;

Dream Office REIT shall diligently preserve such rights, powers, privileges, franchises
and goodwill as are necessary or advisable, and such qualifications to invest and own
property in all jurisdictions in which such qualification is necessary or advisable;

Dream Office REIT shall observe and comply in all respects with all governing laws and
other requirements relating to its real property (including without limitation, applicable
statutes, regulations, orders and restrictions relating to Environmental Laws,
Environmental Matters (as each of those terms is defined in the Series H Indenture) or to
energy regulations);

Dream Office REIT shall ensure that all covenants, conditions, stipulations and provisos
contained in the Series H Indenture and the 5.50% Series H Debentures are duly
performed;

Dream Office REIT shall promptly notify the Series H Debentureholders of any material
adverse change in its investments, taken as a whole;

Dream Office REIT shall cause all necessary and proper steps to be taken diligently to
protect and defend its property and the property of its Subsidiaries and the proceeds
thereof against any material adverse claim or demand, including without limitation, the
employment or use of counsel for the prosecution or defence of litigation and the contest,
settlement, release or discharge of any such claim or demand,;

Dream Office REIT shall maintain, or shall cause its Subsidiaries to maintain, with
financially sound and reputable insurers, insurance with respect to its property against
such liabilities, casual risks and contingencies and in such types and amounts as is
customary in the case of corporations holding properties of a similar nature and similarly
situated; and
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(m) Dream Office REIT shall use its best efforts to maintain a listing of the REIT A Units on
the TSX (or such other stock exchange(s) upon which the REIT A Units may become
listed).

Events of Default

The Series H Indenture provides that each of the following events will constitute an event of default (each
an “ Event of Default’) in respect of the 5.50% Series H Debentures:

@ if Dream Office REIT makes default in payment of the principal on any 5.50% Series H
Debenture when the same becomes due and payable under any provision of the Series H
Indenture or of the 5.50% Series H Debentures;

(b) if Dream Office REIT makes default in payment of any interest due on any 5.50% Series
H Debenture and such default continues for a period of 30 days;

(c) certain events of bankruptcy, insolvency, winding up or dissolution relating to Dream
Office REIT as set out in the Series H Indenture;

(d) if an event of default, as defined in any indenture or instrument under which Dream
Office REIT has outstanding any indebtedness for borrowed money which matures by its
terms, or which is renewable at the option of the payor, to a date more than 18 months
after the creation, assumption or guarantee thereof, shall happen and be continuing, and
such indebtedness shall have been accelerated so that an amount in excess of $200,000
shall be or become due and payable prior to the date on which the same would otherwise
have become due and payable, and such acceleration will not be rescinded or annulled, or
such event of default under such indenture or instrument shall not be remedied or cured,
whether by payment or otherwise, or waived by the holders of such indebtedness, within
10 days after such acceleration will have occurred; or

(e) if Dream Office REIT shall neglect to observe or perform any other covenant or
condition contained in the Series H Indenture on its part to be observed or performed and,
after a notice in writing has been given by the Debenture Trustee or a Series H
Debentureholder to Dream Office REIT specifying such default and requiring Dream
Office REIT to rectify the same, and Dream Office REIT shall fail to make good such
default within a period of 30 days, unless the Debenture Trustee (having regard to the
subject matter of the default) shall have agreed to a longer period, and in such event,
within the period agreed to by the Debenture Trustee.

If an Event of Default occurs, the Debenture Trustee may, in its discretion, or will, upon receiving
instruction from the holders of at least 25% in aggregate principal amount of the outstanding 5.50%
Series H Debentures, accelerate the maturity of the 5.50% Series H Debentures; provided that the holders
of not less than 51% in aggregate principal amount of outstanding 5.50% Series H Debentures may
rescind and annul such acceleration in certain circumstances described in the Series H Indenture.

Powers Exercisable by Extraordinary Resolution

In addition to the powers conferred upon them by any other provisions of the Series H Indenture or by
law, subject as provided above under “Subordination”, Series H Debentureholders shall have the
following powers exercisable from time to time by Extraordinary Resolution:

@) the power to sanction any modification, abrogation, alteration, compromise or

arrangement of the rights of the Series H Debentureholders or the Debenture Trustee
(subject to the consent of the Debenture Trustee) against Dream Office REIT, or against
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its property, whether such rights arise under the Series H Indenture, the 5.50% Series H
Debentures or otherwise;

the power to assent to any modification of or change in or addition to or omission from
the provisions contained in the Series H Indenture, or any 5.50% Series H Debenture
which shall be agreed to by Dream Office REIT, and to authorize the Debenture Trustee
to concur in and execute any indenture supplemental to the Series H Indenture
embodying any modification, change, addition or omission;

the power to sanction any scheme for the reconstruction or reorganization of Dream
Office REIT or for the consolidation or merger of Dream Office REIT with any other
entity or for the sale, leasing, transfer or other disposition of the undertaking, property
and assets of Dream Office REIT or any part thereof, provided that no such sanction be
necessary with respect to any such transaction if the provisions of the Series H Indenture
shall have been complied with;

the power to direct or authorize the Debenture Trustee to exercise any power, right,
remedy or authority given to it by the Series H Indenture in any manner specified in any
such Extraordinary Resolution or to refrain from exercising any such power, right,
remedy or authority;

the power to waive and direct the Debenture Trustee to waive any default under the
Series H Indenture, or cancel any declaration made by the Debenture Trustee pursuant to
the Series H Indenture either unconditionally or upon any condition specified in such
Extraordinary Resolution;

the power to restrain any Series H Debentureholder from taking or instituting any suit,
action or proceeding for the purpose of enforcing payment of the principal of or interest
on the 5.50% Series H Debentures, or for the execution of any trust or power thereunder
unless such action by a Series H Debentureholder is already restrained by the terms of the
Series H Indenture;

the power to direct any Series H Debentureholder who, as such, has brought any action,
suit or proceeding to stay or discontinue or otherwise deal with the same upon payment,
if the taking of such suit, action or proceeding shall have been permitted by the Series H
Indenture, of the costs, charges and expenses reasonably and properly incurred by such
Series H Debentureholder in connection therewith;

the power to assent to any compromise or arrangement with any creditor or creditors or
any class or classes of creditors, whether secured or otherwise, and with holders of any
other securities of Dream Office REIT;

the power to appoint a committee with power and authority (subject to such limitations, if
any, as may be prescribed in such Extraordinary Resolution) to exercise, and to direct the
Debenture Trustee to exercise, on behalf of the Series H Debentureholders, such of the
powers of the Series H Debentureholders as are exercisable by Extraordinary Resolution
or other resolution and shall be included in the resolution appointing the committee;

the power to authorize the Debenture Trustee or any other Person or Persons to bid at any
sale of Dream Office REIT’s properties or assets or any part thereof and to borrow the
moneys required to take any deposit at said sale or pay the balance of the purchase price
and to hypothecate, mortgage, pledge, charge, cede and transfer the property or assets so
purchased as security for the repayment of the moneys so borrowed and interest thereon,
or itself, himself or themselves, as the case may be, to advance such moneys (in which
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event it, he or they shall have a lien upon the property or assets so purchased for the
amount so advanced and interest thereon) and to hold any property or assets so purchased
(subject to any hypothec, mortgage, pledge, charge or lien to secure any moneys so
borrowed or advanced) in trust for all of the Series H Debentureholders outstanding at the
time of such sale pro ratain proportion to the amounts due to them thereon respectively
for principal, if any, and interest before such sale, and to sell, transfer and convey the
whole or any part or parts of the property or assets so purchased for such consideration in
cash or in REIT Units, shares, bonds, debentures or other securities or obligations of any
entity formed or to be formed, or partly in cash and partly in such securities or
obligations, and upon such terms and conditions as may be determined by such
Extraordinary Resolution of the Series H Debentureholders and, subject to such terms
and conditions, to dispose of such cash, REIT units, bonds, debentures or other securities
or obligations pursuant to the provisions of the Series H Indenture, and until the sale,
transfer or conveyance of the whole of such property or assets so purchased to maintain
and operate such part of said property and assets as has not been disposed of, and for such
purposes and to borrow the moneys required to make any deposit at said sale or pay the
balance of the purchase price and to hypothecate, mortgage, pledge, charge, cede and
transfer the property or assets so purchased, or any part thereof, as security for the
repayment of the moneys so borrowed and interest thereon, or itself, himself or
themselves, as the case may be, to advance such moneys (in which event it, he or they
shall have a lien upon the property or assets so purchased for the amount so advanced and
interest thereon), and otherwise deal with such property and assets and the proceeds of
any sale, transfer or conveyance thereof as the Series H Debentureholders may by such
Extraordinary Resolution direct;

(K) the power to remove the Debenture Trustee from office and to appoint a new Debenture
Trustee or Debenture Trustees;

() the power to sanction the exchange of the 5.50% Series H Debentures for or the
conversion thereof into REIT units, bonds, debentures, or other securities or obligations
of Dream Office REIT or of any entity formed or to be formed,;

(m)  the power to authorize Dream Office REIT and the Debenture Trustee to grant extensions
of time for payment of interest on any of the 5.50% Series H Debentures whether or not
the interest the payment with respect to which is extended, is at the time due or overdue;
and

(n) the power to amend, alter or repeal any Extraordinary Resolution previously passed or
sanctioned by the Series H Debentureholders or by any committee appointed pursuant to
the Series H Indenture.

5.95% Series K Debentures and 5.95% Series L Debentures

The 5.95% Series K Debentures and the 5.95% Series L Debentures are direct, senior unsecured debt
obligations of Dream Office REIT and are repayable on the Maturity Date, subject to the prior redemption
thereof.

The 5.95% Series K Debentures are limited in the aggregate principal amount of $35 million and the
5.95% Series L Debentures are limited in the aggregate principal amount of $10 million. Both the 5.95%
Series K Debentures and the 5.95% Series L Debentures bear interest at the rate of 5.95% per annum
calculated and payable monthly on the last day of each calendar month. As at December 31, 2015, $25
million aggregate principal amount of 5.95% Series K Debentures were outstanding and $10 million
aggregate principal amount of 5.95% Series L Debentures were outstanding. The 5.95% Series K
Debentures and the 5.95% Series L Debentures were issued in denominations of $1,000. The Maturity
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Date of the 5.95% Series K Debentures is April 26, 2016 and of the 5.95% Series L Debentures is
September 30, 2016.

Interest Payment Election

Unless an Event of Default has occurred and is continuing, Dream Office REIT may elect, from time to
time, subject to applicable regulatory approval, to deliver freely-tradeable REIT A Units to a Broker in
order to raise funds to satisfy all or any part of Dream Office REIT’s obligations to pay interest on the
5.95% Series K Debentures or the 5.95% Series L Debentures in accordance with the Series K and L
Indenture (the “ Series K and L Unit Interest Payment Optiori), in which event holders of either the
5.95% Series K Debentures or the 5.95% Series L Debentures, as the case may be, will be entitled to
receive a cash payment equal to the interest payable from the proceeds of the sale of such REIT A Units
by the Broker. The Series K and L Indenture provides that, upon such election, the Broker shall (i) accept
delivery of REIT A Units from Dream Office REIT; (ii) accept bids with respect to, and consummate
sales of, such REIT A Units (as Dream Office REIT shall direct in its absolute discretion); (iii) invest the
proceeds of such sales in short term Canadian Government Obligations which mature prior to the
applicable Interest Payment Date, and deliver, one business day prior to the applicable Interest Payment
Date, such proceeds to the Debenture Trustee to pay Dream Office REIT’s interest payment obligations in
respect of which the Series K and L Unit Interest Payment Option was made; and (iv) perform any other
action necessarily incidental thereto. If the proceeds of the sale of REIT A Units are insufficient to make
full payment of Dream Office REIT’s interest payment obligations, Dream Office REIT shall be
responsible for making up any shortfall.

Subordnation

The 5.95% Series K Debentures and the 5.95% Series L Debentures are direct, senior unsecured
obligations of Dream Office REIT and, except to the extent prescribed by law, rank: (i) equally and
rateably with one another and with all future indebtedness issued under the Series K and L Indenture; (ii)
senior to any future indebtedness of Dream Office REIT issued under the Series H Indenture (which
includes the 5.50% Series H Debentures); and (iii) subordinate to all Series K and L Senior Indebtedness.
The 5.95% Series K Debentures and the 5.95% Series L Debentures do not limit our ability to incur
additional indebtedness or grant liens on our properties to secure any indebtedness.

The payment of the principal of, and interest on, the 5.95% Series K Debentures and the 5.95% Series L
Debentures will have priority over the payment of any distributions on the REIT A Units.

Redemption bipream Office REIT

At its option, Dream Office REIT may redeem the 5.95% Series K Debentures or the 5.95% Series L
Debentures at any time, in whole or in part, on payment of a redemption price equal to the greater of (i)
the Canada Yield Price and (ii) par, together in each case with accrued and unpaid interest to the date
fixed for redemption. Dream Office REIT will give notice of redemption at least 30 days but not more
than 60 days before the date fixed for redemption. Where less than all of the 5.95% Series K Debentures
or the 5.95% Series L Debentures are to be redeemed pursuant to their terms, the 5.95% Series K
Debentures or the 5.95% Series L Debentures to be so redeemed will be redeemed on a pro rata basis
according to the principal amount of 5.95% Series K Debentures or the 5.95% Series L Debentures, as
applicable, registered in the respective name of each applicable Series holder of 5.95% Series K
Debentures or the 5.95% Series L Debentures, or in such other manner as the Debenture Trustee may
consider equitable.

Purchase of Debentures

Dream Office REIT may at any time and from time to time purchase the 5.95% Series K Debentures or
the 5.95% Series L Debentures in the market, by tender or private contract, subject to regulatory
requirements. The 5.95% Series K Debentures or the 5.95% Series L Debentures that are so purchased
will be cancelled and will not be reissued or resold.
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Change of Control

In the event of a Change of Control, Dream Office REIT will give notice to this effect forthwith, and in
any event within two business days following occurrence of a Change of Control, and will offer (the
“Repurchase Offef') to repurchase the Series K and L Debentures at a price (the “Put Price”) equal to
101% of the principal amount thereof plus accrued and unpaid interest up to but excluding the date of
repurchase, which shall be no later than the 30" day following the Change of Control (the “Put Date’).
The Put Price shall be payable in cash. To accept the Repurchase Offer, the holder of Series H Debentures
must deliver their acceptance to the Debenture Trustee, not less than 10 days prior to the Put Date.

If 90% or more in aggregate principal amount of the 5.95% Series K Debentures or 5.95% Series L
Debentures, as the case may be, outstanding on the date of the giving of notice of the Change of Control
have been tendered for purchase on the Put Date, Dream Office REIT will have the right, but not the
obligation, to redeem all the remaining 5.95% Series K Debentures or 5.95% Series L Debentures, as
applicable, on the Put Date, at the Put Price. Notice of such redemption must be given to the Debenture
Trustee on or prior to the Put Date and as soon as reasonably possible thereafter by the Debenture Trustee
to the holders of 5.95% Series K Debentures or 5.95% Series L Debentures, as applicable, not tendered
for purchase.

Any 5.95% Series K Debentures or 5.95% Series L Debentures so repurchased as aforesaid will be
cancelled and may not be reissued or resold.

Certain Covenants of Dream Office REIT under the S&i&d. Indenture

Among other things, Dream Office REIT has covenanted in the Series K & L Indenture substantially to
the effect that, so long as any of the 5.95% Series K Debentures or 5.95% Series L Debentures remain
outstanding:

@) Dream Office REIT will duly and punctually pay or cause to be paid to every Series K/L
Debentureholder the principal and interest accrued on the Series K and L Debentures of
which such Series K/L Debentureholder is the holder, on the dates, at the places, in the
moneys and in the manner mentioned therein and in the Series K and L Debentures;

(b) Dream Office REIT will carry on and conduct its investments in a proper and efficient
manner; and at all reasonable times it will furnish or cause to be furnished to the
Debenture Trustee or its duly authorized agent or attorney or the Series K/L
Debentureholders such information relating to the investments of Dream Office REIT as
the Series K/L Debentureholders may reasonably request or as the Debenture Trustee
may reasonably require for the performance of its duties thereunder;

(c) Dream Office REIT will pay the Debenture Trustee’s reasonable remuneration for
services thereunder and will repay to the Debenture Trustee on demand all moneys which
will have been paid by the Debenture Trustee in and about the execution of the trusts
thereby created with interest at the rate of 2% per month (24% per annum) from 30 days
after the date of the invoice from the Debenture Trustee to Dream Office REIT with
respect to such expenditure until repayment, and such moneys and the interest thereon,
including the Debenture Trustee’s remuneration, shall be payable out of any funds
coming into the possession of the Debenture Trustee in priority to any of the Series K and
L Debentures or interest thereon. The said remuneration will continue to be payable until
the trusts thereof be finally wound up and whether or not the trusts of the Series K and L
Indenture will be in the course of administration by or under the direction of the court;

(d) Dream Office REIT shall not, without the prior approval of the Series K/L
Debentureholders given by Extraordinary Resolution, declare or pay any distribution with
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respect to any REIT A Units, at any time while Dream Office REIT is in default of
payments on any principal or interest outstanding on the Series K and L Debentures;

(e) in order to prevent any accumulation after maturity of unpaid interest, Dream Office
REIT will not directly or indirectly extend or assent to the extension of time for payment
of any interest upon any Series K and L Debentures and it will not directly or indirectly
be or become a party to or approve any such arrangement by purchasing or funding any
interest on the Series K and L Debentures or in any other manner;

4] Dream Office REIT shall diligently preserve such rights, powers, privileges, franchises
and goodwill as are necessary or advisable, and such qualifications to invest and own
property in all jurisdictions in which such qualification is necessary or advisable;

(9) Dream Office REIT shall observe and comply in all respects with all governing laws and
other requirements relating to its real property (including without limitation, applicable
statutes, regulations, orders and restrictions relating to Environmental Laws,
Environmental Matters (as each of those terms is defined in the Series K and L Indenture)
or to energy regulations);

(h) Dream Office REIT shall ensure that all covenants, conditions, stipulations and provisos
contained in the Series K and L Indenture and the Series K and L Debentures are duly
performed;

(1) Dream Office REIT shall promptly notify the Series K/L Debentureholders of any
material adverse change in its investments, taken as a whole;

() Dream Office REIT shall cause all necessary and proper steps to be taken diligently to
protect and defend its property and the property of its Subsidiaries and the proceeds
thereof against any material adverse claim or demand, including without limitation, the
employment or use of counsel for the prosecution or defence of litigation and the contest,
settlement, release or discharge of any such claim or demand; and

(k) Dream Office REIT shall maintain, or shall cause its Subsidiaries to maintain, with
financially sound and reputable insurers, insurance with respect to its property against
such liabilities, casual risks and contingencies and in such types and amounts as is
customary in the case of corporations holding properties of a similar nature and similarly
situated.

Events of Default

The Series K and L Indenture provides that each of the following events will constitute an event of default
(each an “Event of Default’) in respect of the 5.95% Series K Debentures and the 5.95% Series L
Debentures:

@) if Dream Office REIT makes default in payment of the principal on any 5.95% Series K
Debenture or any 5.95% Series L Debenture when the same becomes due and payable
under any provision of the Series K and L Indenture or of the 5.95% Series K Debentures
or the 5.95% Series L Debentures;

(b) if Dream Office REIT makes default in payment of any interest due on any 5.95% Series
K Debenture or any 5.95% Series L Debenture and such default continues for a period of
30 days;

(c) certain events of bankruptcy, insolvency, winding up or dissolution occur relating to
Dream Office REIT as set out in the Series K and L Indenture;
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(d)

(€)

if an event of default, as defined in any indenture or instrument under which Dream
Office REIT has outstanding any indebtedness for borrowed money which matures by its
terms, or which is renewable at the option of the payor, to a date more than 18 months
after the creation, assumption or guarantee thereof, shall happen and be continuing, and
such indebtedness shall have been accelerated so that an amount in excess of $200,000
shall be or become due and payable prior to the date on which the same would otherwise
have become due and payable, and such acceleration will not be rescinded or annulled, or
such event of default under such indenture or instrument shall not be remedied or cured,
whether by payment or otherwise, or waived by the holders of such indebtedness, within
10 days after such acceleration will have occurred; or

if Dream Office REIT shall fail to observe or perform any other covenant or condition
contained in the Series K and L Indenture on its part to be observed or performed and,
after a notice in writing has been given by the Debenture Trustee or a Series K/L
Debentureholder to Dream Office REIT specifying such default and requiring Dream
Office REIT to rectify the same, and Dream Office REIT shall fail to make good such
default within a period of 30 days, unless the Debenture Trustee (having regard to the
subject matter of the default) shall have agreed to a longer period, and in such event,
within the period agreed to by the Debenture Trustee.

If an Event of Default occurs, the Debenture Trustee may, in its discretion, or will, upon receiving
instruction from the holders of at least 25% in aggregate principal amount of the outstanding Series K and
L Debentures, accelerate the maturity of the Series K and L Debentures; provided that the holders of not
less than 51% in aggregate principal amount of outstanding Series K and L Debentures may rescind and
annul such acceleration in certain circumstances described in the Series K and L Indenture.

Powers Exercisable by Extraordinary Resolution

In addition to the powers conferred upon them by any other provisions of the Series K and L Indenture or
by law, subject as provided above under “Subordination”, Series K/L Debentureholders shall have the
following powers exercisable from time to time by Extraordinary Resolution:

(@)

(b)

(©)

(d)

the power to sanction any modification, abrogation, alteration, compromise or
arrangement of the rights of the Series K/L Debentureholders or the Debenture Trustee
(subject to the consent of the Debenture Trustee) against Dream Office REIT, or against
its property, whether such rights arise under the Series K and L Indenture, the 5.95%
Series K Debentures or the 5.95% Series L Debentures or otherwise;

the power to assent to any modification of or change in or addition to or omission from
the provisions contained in the Series K and L Indenture, or any 5.95% Series K
Debenture or 5.95% Series L Debenture which shall be agreed to by Dream Office REIT,
and to authorize the Debenture Trustee to concur in and execute any indenture
supplemental to the Series K and L Indenture embodying any modification, change,
addition or omission;

the power to sanction any scheme for the reconstruction or reorganization of Dream
Office REIT or for the consolidation or merger of Dream Office REIT with any other
entity or for the sale, leasing, transfer or other disposition of the undertaking, property
and assets of Dream Office REIT or any part thereof, provided that no such sanction be
necessary with respect to any such transaction if the provisions of the Series K and L
Indenture shall have been complied with;

the power to direct or authorize the Debenture Trustee to exercise any power, right,
remedy or authority given to it by the Series K and L Indenture in any manner specified
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(€)

()

(9)

(h)

(i)

)

in any such Extraordinary Resolution or to refrain from exercising any such power, right,
remedy or authority;

the power to waive and direct the Debenture Trustee to waive any default under the
Series K and L Indenture, or cancel any declaration made by the Debenture Trustee
pursuant to the Series K and L Indenture either unconditionally or upon any condition
specified in such Extraordinary Resolution;

the power to restrain any Series K/L Debentureholder from taking or instituting any suit,
action or proceeding for the purpose of enforcing payment of the principal of or interest
on the 5.95% Series K Debentures or the 5.95% Series L Debentures, or for the execution
of any trust or power thereunder unless such action by a Series K/L Debentureholder is
already restrained by the terms of the Series K and L Indenture;

the power to direct any Series K/L Debentureholder who, as such, has brought any action,
suit or proceeding to stay or discontinue or otherwise deal with the same upon payment,
if the taking of such suit, action or proceeding shall have been permitted by the Series K
and L Indenture, of the costs, charges and expenses reasonably and properly incurred by
such Series K/L Debentureholder in connection therewith;

the power to assent to any compromise or arrangement with any creditor or creditors or
any class or classes of creditors, whether secured or otherwise, and with holders of any
other securities of Dream Office REIT;

the power to appoint a committee with power and authority (subject to such limitations, if
any, as may be prescribed in such Extraordinary Resolution) to exercise, and to direct the
Debenture Trustee to exercise, on behalf of the Series K/L Debentureholders, such of the
powers of the Series K/L Debentureholders as are exercisable by Extraordinary
Resolution or other resolution and shall be included in the resolution appointing the
committee;

the power to authorize the Debenture Trustee or any other Person or Persons to bid at any
sale of Dream Office REIT’s properties or assets or any part thereof and to borrow the
moneys required to take any deposit at said sale or pay the balance of the purchase price
and to hypothecate, mortgage, pledge, charge, cede and transfer the property or assets so
purchased as security for the repayment of the moneys so borrowed and interest thereon,
or itself, himself or themselves, as the case may be, to advance such moneys (in which
event it, he or they shall have a lien upon the property or assets so purchased for the
amount so advanced and interest thereon) and to hold any property or assets so purchased
(subject to any hypothec, mortgage, pledge, charge or lien to secure any moneys so
borrowed or advanced) in trust for all of the Series K/L Debentureholders outstanding at
the time of such sale pro rata in proportion to the amounts due to them thereon
respectively for principal, if any, and interest before such sale, and to sell, transfer and
convey the whole or any part or parts of the property or assets so purchased for such
consideration in cash or in REIT Units, shares, bonds, debentures or other securities or
obligations of any entity formed or to be formed, or partly in cash and partly in such
securities or obligations, and upon such terms and conditions as may be determined by
such Extraordinary Resolution of the Series K/L Debentureholders and, subject to such
terms and conditions, to dispose of such cash, REIT units, bonds, debentures or other
securities or obligations pursuant to the provisions of the Series K and L Indenture, and
until the sale, transfer or conveyance of the whole of such property or assets so purchased
to maintain and operate such part of said property and assets as has not been disposed of,
and for such purposes and to borrow the moneys required to make any deposit at said sale
or pay the balance of the purchase price and to hypothecate, mortgage, pledge, charge,
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cede and transfer the property or assets so purchased, or any part thereof, as security for
the repayment of the moneys so borrowed and interest thereon, or itself, himself or
themselves, as the case may be, to advance such moneys (in which event it, he or they
shall have a lien upon the property or assets so purchased for the amount so advanced and
interest thereon), and otherwise deal with such property and assets and the proceeds of
any sale, transfer or conveyance thereof as the Series K/L Debentureholders may by such
Extraordinary Resolution direct;

(K) the power to remove the Debenture Trustee from office and to appoint a new Debenture
Trustee or Debenture Trustees;

() the power to sanction the exchange of the 5.95% Series K Debentures or the 5.95%
Series L Debentures for or the conversion thereof into REIT units, bonds, debentures, or
other securities or obligations of Dream Office REIT or of any entity formed or to be
formed;

(m) the power to authorize Dream Office REIT and the Debenture Trustee to grant extensions
of time for payment of interest on any of the 5.95% Series K Debentures or the 5.95%
Series L Debentures whether or not the interest the payment with respect to which is
extended, is at the time due or overdue; and

(n) the power to amend, alter or repeal any Extraordinary Resolution previously passed or
sanctioned by the Series K/L Debentureholders or by any committee appointed pursuant
to the Series K and L Indenture.

CREDIT RATINGS

DBRS has assigned the 3.424% Series A Debentures, the Series B Debentures and the 4.074% Series C
Debentures a rating of “BBB (low)” with a “Stable” trend. This rating is on the DBRS long-term scale.

Long-term ratings assigned by DBRS provide an opinion of DBRS on the risk of default; that is, the risk
that an issuer will fail to satisfy its financial obligations in accordance with the terms under which an
obligation has been issued.

DBRS’ long-term credit ratings scale ranges from “AAA” (typically assigned to obligations of the highest
credit quality) to “D” (typically assigned to obligations in default, obligations that clearly will be in
default in the near future or obligations that have been subject to a distressed exchange). A long-term
obligation rated “BBB” by DBRS is the fourth highest rated obligation after those rated “AAA”, “AA”
and “A” and is, in DBRS’ view, of adequate credit quality. The capacity for the payment of financial
obligations is considered acceptable. DBRS indicates that “BBB” rated obligations may be vulnerable to
future events. All DBRS rating categories other than “AAA” and “D” also contain subcategories “(high)”
and “(low)”. The addition of either a “(high)” or “(low)” designation indicates the relative standing within
a rating category.

DBRS uses “rating trends” for its ratings in, among other areas, the corporate sector. DBRS’ rating trends
provide guidance in respect of DBRS’ opinion regarding the outlook for the rating in question, with rating
trends falling into one of three categories: “Positive”, “Stable” or “Negative”. The rating trend indicates
the direction in which DBRS considers the rating is headed should present tendencies continue, or in
some cases, unless challenges are addressed. In general, DBRS’ view is based primarily on an evaluation
of the issuing entity or guarantor itself, but may also include consideration of the outlook for the industry
or industries in which the issuing entity operates. A “Positive” or “Negative” trend assigned by DBRS is
not an indication that a rating change is imminent, but represents an indication that there is a greater
likelihood that the rating could change in the future than would be the case if a “Stable” trend was
assigned.
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There can be no assurance that a rating will remain in effect for any given period of time or that a rating
will not be lowered, withdrawn or revised by DBRS if in its judgment circumstances so warrant. The
rating of the Debentures is not a recommendation to buy, sell or hold such securities, inasmuch as such
ratings do not comment as to market price or suitability for a particular investor. See “Risk Factors —
Credit Ratings and Credit Risk”.

We paid customary rating fees to DBRS in connection with the above-mentioned ratings. We did not
make any payments to DBRS in respect of any other service provided to us by DBRS.

DESCRIPTION OF DREAM OFFICE LP

General

Dream Office LP is a limited partnership formed under the laws of the Province of Ontario. Dream Office
LP holds our direct and indirect interests in all of the Properties.

Dream Office GeneralPartner

Dream Office General Partner is the general partner of Dream Office LP. Dream Office General Partner is
a wholly-owned Subsidiary of Dream Office REIT. Michael J. Cooper and P. Jane Gavan are currently
the directors of Dream Office General Partner. A majority of the directors of Dream Office General
Partner cannot be the same individuals as our trustees.

Partnership Units

Dream Office LP is authorized to issue an unlimited number of two classes of limited partnership units,
the LP Class A Units and the LP Class B Units, and such other classes of partnership interests as Dream
Office General Partner may decide from time to time. The LP Class B Units are issuable in two series: LP
B Units and LP Class B Units, Series 2. Partnership A holds the LP Class A Units, DAM and its affiliates
hold the LP B Units and Partnership B holds the LP Class B Units, Series 2.

The LP B Units, together with the accompanying Special Trust Units, except as otherwise noted, have
economic and voting rights equivalent in all material respects to the REIT A Units and REIT B Units. In
particular, subject to certain limitations contained in the Dream Office LP Limited Partnership Agreement
and the Exchange and Support Agreement, each LP B Unit entitles the holder thereof to receive a
distribution from Dream Office LP equal to the amount of a distribution we declare on a REIT B Unit, or,
if no such distribution is declared, on a REIT A Unit. Additional principal terms of the LP B Units are as
follows: (i) the LP B Units may be surrendered or, if such surrender cannot be effected, indirectly
exchanged, on a one-for-one basis (subject to customary anti-dilution provisions) for REIT B Units at the
option of the holder, at any time unless our trustees determine, acting reasonably this would cause a
significant risk to Dream Office REIT’s status as a “unit trust”, “mutual fund trust”, “real estate
investment trust” or “registered investment” under the Tax Act; (ii) each LP B Unit will be accompanied
by a Special Trust Unit which will entitle the holder thereof to receive notice of, to attend and to vote at
all meetings of unitholders (except in respect of LP B Units previously surrendered or exchanged); (iii)
except as required by law and in certain specified circumstances where the rights of a holder of LP B
Units are affected, holders of the LP B Units are not entitled to vote at any meeting of the limited partners
of Dream Office LP, and (iv) the LP B Units, may not be transferred, subject to certain limited
exceptions.

Pursuant to the Declaration of Trust and the Exchange and Support Agreement, if an offer, issuer bid,
takeover bid or similar transaction with respect to the REIT A Units and/or the REIT B Units is proposed
by us or is proposed to us or holders of REIT A Units and/or REIT B Units and is recommended by our
trustees, or is otherwise effected or to be effected with the consent or approval of our trustees, and the LP
B Units are not acquired by Dream Office LP or exchanged for REIT B Units, Dream Office REIT will,
expeditiously and in good faith, take all such actions and do all such things as are necessary or desirable
to enable and permit holders of those LP B Units to participate in such offer to the same extent and on an
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economically equivalent basis as the holders of REIT A Units and/or REIT B Units, without
discrimination. Without limiting the generality of the foregoing, Dream Office REIT will, expeditiously
and in good faith, ensure that holders of LP B Units may participate in all such offers without being
required to surrender such units for withdrawal or exercise their right to exchange such units (or, if so
required, to ensure that any such surrender or exchange will be effective only upon, and will be
conditional upon, the closing of the offer and only to the extent necessary to tender to or deposit under the
offer). Pursuant to the Exchange Exercise Agreement, each of DAM and Dundee Corporation agreed, on
its own behalf and on behalf of its Subsidiaries, to waive their rights described above in this paragraph in
the case of an unsolicited offer, take-over bid or similar transaction, even if it is recommended by the
board of trustees of Dream Office REIT, provided that Dream Office REIT uses its commercially
reasonable efforts to cause the actions referred to above to occur. In the case of offers, issuer bids, take-
over bids or similar transactions which are not effected or to be effected with the consent or approval of
our trustees, Dream Office REIT will take such actions only to the extent possible in the circumstances.

Pursuant to the 2003 Reorganization, DAM and its affiliate subscribed for 6,909,245 LP B Units of
Dream Office LP, which were subsequently transferred to two wholly-owned Subsidiaries of Dundee
Corporation in July 2006. In April 2015 DAM was issued 4,850,000 LP B Units in connection with the
2015 Reorganization. Currently, DAM holds, directly and indirectly, 5,233,823 LP B Units representing
100% of the outstanding LP B Units. The LP B Units may also be issued in respect of other acquisitions
made by Dream Office LP from time to time, with the consent of all of the holders of LP B Units.

Pursuant to the Exchange Exercise Agreement, each of DAM and Dundee Corporation agreed with
Dream Office REIT to permit Dream Office REIT to require, in certain circumstances, Dundee
Corporation or DAM or any of their respective subsidiaries to exercise their rights to obtain REIT A Units
upon the exchange of the exchangeable limited partnership units of Dream Office LP held by such parties
in the event of certain fundamental transactions affecting Dream Office REIT, including if there occurs or
is about to occur any amalgamation, merger, arrangement, take-over bid, material transfer or sale of REIT
A Units or rights or other securities of Dream Office REIT or interests therein or thereto or there occurs
or is about to occur any direct or indirect sale of all or substantially all of the consolidated assets of
Dream Office REIT, or similar transaction involving Dream Office REIT or a subsidiary of Dream Office
REIT.

The LP Class B Units, Series 2 have terms similar to those attached to the LP B Units, except that the
holders of LP Class B Units, Series 2: (i) are not entitled to receive REIT B Units in the event of a full or
partial surrender of the LP Class B Units, Series 2 or upon the liquidation, dissolution or winding up of
Dream Office LP; (ii) are not entitled to elect to reinvest the cash distributions payable on the LP Class B
Units, Series 2 in additional LP Class B Units, Series 2 or to elect to receive a loan from Dream Office LP
in an amount equal to the cash distributions payable on the LP Class B Units, Series 2; and (iii) are
entitled to receive notice of, to attend and vote at all meetings of the partners of Dream Office LP, but will
not be entitled to receive notice of, to attend or vote at meetings of the unitholders. Partnership B holds all
of the issued and outstanding LP Class B Units, Series 2.

The LP Class A Units have terms substantially similar to those attached to the LP Class B Units, Series 2.
Partnership A owns all of the issued and outstanding LP Class A Units.

Amendments toDream Office LP Limited Partnership Agreement

Pursuant to the Dream Office LP Limited Partnership Agreement, no amendment to the investment
guidelines or operating policies set forth above or any other material change to such agreement may be
made without the approval of 66%/5% of the votes cast by the limited partners entitled to vote at a meeting
called for such purpose or the written approval of holders holding more than 66%/:% of the outstanding
limited partnership units entitled to vote.
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Distributions

Dream Office LP will distribute to Dream Office General Partner and to the limited partners holding LP
Class A Units and LP Class B Units their pro rata portions of distributable income as set out below.
Distributions will be made forthwith after Dream Office General Partner determines the distributable
income of Dream Office LP and determines its expenses for acting as general partner, which shall take
place no later than the 10th day of each month. Distributable income will represent, in general, all of
Dream Office LP’s cash on hand that is derived from any source (other than amounts received in
connection with the subscription for additional interests in Dream Office LP) and that is determined by
Dream Office General Partner not to be required in connection with the business of Dream Office LP. The
amount of distributable income that will be distributed to the limited partners of Dream Office LP will be
the amount of distributable income which remains after the distribution of (a) an amount to Dream Office
General Partner sufficient to reimburse it for its expenses incurred in performing its duties and obligations
under the Dream Office LP Limited Partnership Agreement; (b) an amount to the holders of LP Class A
Units and LP Class B Units, Series 2 sufficient to allow Dream Office REIT, Partnership A and
Partnership B to pay their expenses on a timely basis; and (c) an amount to Dream Office General Partner
equal to 0.1% of the balance of the distributable income of Dream Office LP remaining after the
distributions in (a) and (b) have been made. However, holders of LP B Units will be entitled to receive
distributions on each such unit equal to the amount of the distribution declared on each REIT B Unit or, if
no such distribution is declared, on each REIT A Unit. The record date and the payment date for any
distribution declared on the LP B Units will be the same as those for the REIT B Units or REIT A Units,
as the case may be.

Beneficial holders of LP B Units have the right to elect to reinvest all or a portion of distributions payable
on limited partnership units of Dream Office LP on the same economic terms as participants in our DRIP.
Such holders may reinvest such distributions in LP B Units, REIT B Units or, subject to regulatory
approval, REIT A Units, or any combination thereof. If any of such holders elects to reinvest all or a
portion of its distributions, it will receive a bonus distribution of 4% of the amount elected to be
reinvested, which bonus distribution will be reinvested in the units that it elects to receive. DAM,
currently the only holder of LP B Units, has agreed not to exercise its reinvestment rights while our DRIP
is suspended.

Allocation of Net Income and Losses

Dream Office LP’s income or loss for tax purposes for a fiscal year will be allocated to Dream Office
General Partner and to each person who was a limited partner of Dream Office LP in that year in the
manner provided below. At the end of each fiscal year, Dream Office General Partner will be allocated
taxable income of Dream Office LP, as determined in accordance with the Tax Act, in an amount equal to
the aggregate of (a) all of the amounts paid to Dream Office General Partner as reimbursement for its
expenses in performing its duties and obligations under Dream Office LP Limited Partnership Agreement
and (b) all distributions from Dream Office LP that it has received during that year. After giving effect to
the allocation of taxable income to Dream Office General Partner, each person who was a limited partner
of Dream Office LP at any point during that year will be allocated taxable income or losses of Dream
Office LP, as determined in accordance with the Tax Act, in an amount based on the total sum of the cash
distributions received by that limited partner with respect to that fiscal year. However, if, with respect to a
given fiscal year, no cash distribution is made by Dream Office LP to its limited partners, or Dream
Office LP has a loss for tax purposes, the income or loss, as the case may be, for tax purposes of Dream
Office LP for that fiscal year will be allocated to each person who was a limited partner at anytime in
such fiscal year in the proportion determined by Dream Office General Partner.

Functions and Powers oDream Office GeneralPartner

Subject to the provisions of the Dream Office LP Limited Partnership Agreement, Dream Office General
Partner is authorized to carry out the business of Dream Office LP with the full power and exclusive
authority to administer, manage, control and operate the operations and affairs of Dream Office LP and
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the business of Dream Office LP and to bind Dream Office LP. In addition, Dream Office General Partner
has all of the power and authority for and on behalf of Dream Office LP to do or cause to be done any act,
take any proceeding, make any decision and execute and deliver any instrument, deed, agreement or
document on behalf of Dream Office LP permitted by the Dream Office LP Limited Partnership
Agreement and involving matters or transactions which are necessary for or incidental to carrying on the
business of Dream Office LP. Dream Office General Partner is required to exercise its powers and
discharge its duties honestly, in good faith and in the best interests of Dream Office LP and to exercise the
degree of care, diligence and skill that a reasonably prudent person would exercise in comparable
circumstances and as would the director of a corporation in comparable circumstances. Dream Office
General Partner is not entitled to dissolve Dream Office LP, wind up its affairs or effect a sale of all or
substantially all of Dream Office LP’s assets except in accordance with the provisions of the Dream
Office LP Limited Partnership Agreement.

The Dream Office LP Limited Partnership Agreement provides that all material transactions and
agreements involving Dream Office LP must be approved by Dream Office General Partner’s board of
directors.

Restrictions on the Authority of Dream Office GeneralPartner

The authority of Dream Office General Partner is limited in certain respects by the Dream Office LP
Limited Partnership Agreement. For example, Dream Office General Partner is prohibited, without the
prior approval of the limited partners given by special resolution, from selling or otherwise disposing of
all or substantially all of the assets of Dream Office LP. Dream Office General Partner has also agreed to
certain limitations on its powers in the Governance Agreement. See “Governance of Dream Office
REIT”.

Reimbursement ofDream Office GeneralPartner

Dream Office LP will reimburse Dream Office General Partner for all expenses incurred by Dream Office
General Partner in the performance of its duties as general partner under the Dream Office LP Limited
Partnership Agreement on behalf of Dream Office LP.

Limited Liability
Dream Office General Partner will operate and carry on the business of Dream Office LP and conduct the

affairs of Dream Office LP in a manner so as to ensure to the greatest extent possible the limited liability
of its limited partners. However, limited partners may lose their limited liability in certain circumstances.

RISK FACTORS

Risk factors inherent in an investment in our REIT A Units and our Debentures include but are not
limited to the following:

SIFT Rules

Under the SIFT Rules, a publicly traded income trust will be considered a SIFT unless it qualifies for the
REIT Exception. As a result of the reorganization completed on December 31, 2007, Dream Office REIT
has met the REIT Exception. Therefore, the SIFT Rules should not apply to Dream Office REIT after
2007; however, no assurances can be made in this regard. If Dream Office REIT does not qualify
continuously for the REIT Exception, the SIFT Rules may have an adverse impact on Dream Office REIT
and the holders of REIT A Units, on the value of the REIT A Units and the ability of Dream Office REIT
to undertake financings and acquisitions, and if the SIFT Rules were to apply, distributable cash of Dream
Office REIT may be materially reduced. The effect of the recently enacted SIFT Rules on the market for
the REIT A Units is uncertain.
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We Rely on DAM for Certain Services

Under the Management Services Agreement, we have access to DAM for certain strategic services, which
currently include, at our request, the services of our Chief Executive Officer. DAM has the right, upon
180 days’ notice, to terminate our Management Services Agreement for any reason: (i) at any time on or
after April 2, 2018; and (ii) at any time on or after April 2, 2017 if the Shared Services and Cost Sharing
Agreement has been terminated by Dream Office LP. Our Management Services Agreement may also be
terminated in other circumstances, such as in the event of default or insolvency of DAM within the
meaning of such agreement. Accordingly, there can be no assurance that DAM will continue to provide
services. If DAM should cease for whatever reason to provide such services, this may adversely impact
our ability to meet our objectives and execute our strategy.

Risks Inherent in the Real Estate Industry May Affect Our Financial Performance

Real estate ownership is generally subject to numerous risks, including changes in general economic
conditions (such as the availability, terms and cost of mortgage financings and other types of credit), local
economic conditions (such as an oversupply of office and other commercial properties or a reduction in
demand for real estate in the area), the attractiveness of properties to potential tenants or purchasers,
competition with other landlords with similar available space, the ability of the owner to provide adequate
maintenance at competitive costs and other factors.

Our portfolio of properties generates income through rent payments made by our tenants. Upon the expiry
of any lease, there can be no assurance that the lease will be renewed or the tenant replaced. Furthermore,
the terms of any subsequent lease may be less favourable than the existing lease. Our financial position
would be adversely affected if a number of tenants were to become unable to meet their obligations under
their leases or if a significant amount of available space in the Properties were not able to be leased on
economically favourable lease terms. In the event of default by a tenant, delays or limitations in enforcing
rights as lessor may be experienced and substantial costs in protecting our investment may be incurred.
Furthermore, at any time, a tenant may seek the protection of bankruptcy, insolvency or similar laws
which could result in the rejection and termination of the lease of such tenant and, thereby, cause a
reduction in the cash flow available to us.

Certain significant obligations (e.g., property taxes, maintenance costs, mortgage payments, insurance
costs and related charges) must be made throughout the period of ownership of real property, regardless
of whether or not a property is producing sufficient income to pay such expenses. As at December 31,
2015, we had outstanding indebtedness of approximately $3.5 billion. A portion of the cash flow
generated by the Properties will be devoted to servicing such debt, and there can be no assurance that
these properties will continue to generate sufficient cash flow from operations to meet required interest
and principal payments. If we are unable or unwilling to meet mortgage payments on any property, the
mortgage lender may exercise its rights of foreclosure or sale.

In order to retain desirable rentable space and to generate adequate revenue over the long term, we must
maintain or, in some cases, improve each property’s condition to meet market demand. Maintaining a
rental property in accordance with market standards can entail significant costs, which we may not be able
to pass on to our tenants. Numerous factors, including the age of the relevant building structure, the
material and substances used at the time of construction, or currently unknown building code violations,
could result in substantial unbudgeted costs for refurbishment or modernization. In the course of
acquiring a property, undisclosed defects in design or construction or other risks might not have been
recognized or correctly evaluated during the pre-acquisition due diligence process. These circumstances
could lead to additional costs and could have an adverse effect on our proceeds from sales and rental
income of the relevant properties.

Implementation of Our Strategic Plan May Not be Successful

Our Strategic Plan is intended to surface value for unitholders by reducing the discount to net asset value
and creating a stronger and more flexible balance sheet. However, there can be no assurance that we will
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be successful in executing the Strategic Plan and achieving its expected benefits. If we are unable to
successfully execute the Strategic Plan, whether because we are unable to complete dispositions of our
investment properties contemplated by the Strategic Plan on favourable terms or at prices which reflect
fair value, because one or more of the assumptions underlying the Strategic Plan proves to be incorrect, or
as a result of events outside Dream Office REIT’s control that were not anticipated or expected when the
Strategic Plan was implemented or for other reasons, or if the benefits of the Strategic Plan are not fully
achieved or take longer to realize than anticipated, it could have a material adverse effect on our financial
condition and results of operations.

The llliquidity of Real Estate Investments May Limit Our Abilit y to Vary Our Portfolio in
Response to Changing Economic or Investment Condjtions

An investment in real estate is relatively illiquid. Such illiquidity will tend to limit our ability to vary our
portfolio promptly in response to changing economic or investment conditions. In recessionary times it
may be difficult to dispose of certain types of real estate. The costs of holding real estate are considerable
and during an economic recession we may be faced with ongoing expenditures with a declining prospect
of incoming receipts. In such circumstances, it may be necessary for us to dispose of properties at lower
prices in order to generate sufficient cash for operations and making distributions.

Competition in the Office Market May Adversely Affect Our Financial Performance

The real estate market in Canada is highly competitive and fragmented, and we compete for real property
acquisitions with individuals, corporations, institutions and other entities that may seek real property
investments similar to those we desire. An increase in the availability of investment funds or an increase
in interest in real property investments may increase competition for real property investments, thereby
increasing purchase prices and reducing the yield on them. If competing properties of a similar type are
built in the area where one of our properties is located or if similar properties located in the vicinity of one
of our properties are substantially refurbished, the net operating income derived from and the value of
such property could be reduced.

Numerous other developers, managers and owners of properties will compete with us in seeking tenants.
To the extent that our competitors own properties that are in better locations, of better quality or less
leveraged than the properties owned by us, they may be in a better position to attract tenants who might
otherwise lease space in our properties. To the extent that our competitors are better capitalized or
financially stronger, they would be in a better position to withstand an economic downturn. The existence
of competition for tenants could have an adverse effect on our ability to lease space in our properties and
on the rents charged or concessions granted, and could materially and adversely affect our cash flows,
operating results, financial condition and our ability to meet our obligations.

Our Properties andTenantsMay beGeographicallyConcentrated

Currently, principally all of our properties are located in Canada and, as a result, are impacted by
economic and other factors specifically affecting the real estate markets in Canada. These factors may
differ from those affecting the real estate markets in other regions. Due to the concentrated nature of our
properties, a number of our properties could experience any of the same conditions at the same time. If
real estate conditions in Canada decline relative to real estate conditions in other regions, our cash flows
and financial condition may be more adversely affected than those of companies that have more
geographically diversified portfolios of properties.

Given the prominence of the oil and gas industry in the Province of Alberta, the economy of this province
can be significantly impacted by the price of oil. As at December 31, 2015, approximately 18% of our
comparative properties NOI was generated from Calgary and approximately 7% was generated from
Edmonton. Accordingly, any substantial decline or prolonged weakness in the price of oil could also
adversely affect Dream Office REIT’s operating results and its ability to renew or refinance mortgages as
it relates to the properties in these cities. We continuously evaluate the economic health of the markets in
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which we operate through various means to ensure that we have identified and, where possible, mitigate
risks to Dream Office REIT, including the potential impacts of changes in the price of oil. As of
December 31, 2015, Dream Office REIT had not identified any material adverse effect on our business as
a result of the current softening of oil prices.

Our Trustees and Executive Officers May be Put in a Position of Confiict as a Result of their
Positions Held and Interests in Other Busingses

Certain of our trustees and executive officers are also directors and officers of other entities such as
Dream Office Management LP, or are otherwise engaged, and will continue to be engaged, in activities
that may put them in conflict with our business strategy. Consequently, there exists the possibility for
such trustees and executive officers to be in a position of conflict. Pursuant to our Declaration of Trust, all
decisions to be made by such trustees which involve us are required to be made in accordance with their
duties and obligations to act honestly and in good faith with a view to our and our unitholders’ best
interests. In addition, our trustees and officers are required to declare their interests in, and such trustees
are required to refrain from voting on, any matter in which they may have a material conflict of interest.

Environmental Contamination on Properties May Expose Us to Liability and Adversely Affect Our
Financial Performance

As an owner of real property, we are subject to various federal, provincial, state and municipal laws
relating to environmental matters. Such laws provide a range of potential liability, including potentially
significant penalties, and potential liability for the costs of removal or remediation of certain hazardous
substances. The presence of such substances, if any, could adversely affect our ability to sell or redevelop
such real estate or to borrow using such real estate as collateral and, potentially, could also result in civil
claims against us. In order to obtain financing for the purchase of a new property through traditional
channels, we may be requested to arrange for an environmental audit to be conducted. Although such an
audit provides us and our lenders with some assurance, we may become subject to liability for undetected
pollution or other environmental hazards on our properties against which we cannot insure, or against
which we may elect not to insure where premium costs are disproportionate to our perception of relative
risk.

We have formal policies and procedures to review and monitor environmental exposure. These policies
include the requirement to conduct a Phase | environmental audit before acquiring any real property or
any interest therein.

Some of the Properties have tenants that use hazardous or toxic substances or create waste. In addition,
asbestos containing materials, underground storage tanks, petroleum hydrocarbons and lead paint are
known to be present at certain of the Properties. Where circumstances so warrant, designated substance
surveys and/or Phase Il environmental assessments are conducted to determine the presence and/or extent
of these or any other materials or potential environmental hazards. If appropriate, we remediate such
situations. Notwithstanding the above, we are not aware of any environmental conditions with respect to
any of the Properties that we believe would involve material expenditure by us.

Insurance to protect against certain environmental liability is in place in respect of certain of the
Properties with a limit of $5 million per claim and a $10 million aggregate claim limit during the term of
coverage (which is five years expiring in 2016). In addition, certain of the existing tenant leases in respect
of the Properties specify that the tenant will conduct its business in accordance with environmental laws
and regulations and be responsible for any liabilities arising out of infractions to such laws and
regulations.

We will make the necessary capital and operating expenditures to ensure compliance with environmental
laws and regulations. Although there can be no assurances, we do not believe that costs relating to
environmental matters will have a material adverse effect on our business, financial condition, results of
operations or distributions. However, environmental laws and regulations can change and we may
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become subject to more stringent environmental laws and regulations (or more stringent enforcement or
administration of existing legislation) in the future.

Losses of Key Personnel May Affect Our Abily to Operate Effectively

Our operations are dependent upon the participation of our key executives. While we believe that we
could find replacements for these key executives, the loss of their services and Dream Office REIT’s or
Dream Office Management LP’s inability to attract and retain qualified and experienced personnel may
materially affect our ability to operate and expand.

Failure to Refinance Existing Indebtedness or Obtain New Debt on Acceptable Terms May Limit
Our Ability to Grow Our Portfolio

We require access to capital to maintain our properties as well as to fund our growth strategy and
significant capital expenditures. There is no assurance that capital, whether new financings needed to
grow and expand our operations or refinancings of existing Properties, will be available when needed or
on favourable terms. Our access to third-party financing will be subject to a number of factors, including
general market conditions; the market’s perception of our growth potential; our current and expected
future earnings; our cash flow and cash distributions, and cash interest payments; and the market price of
our Units. Future financing may take many forms, including debt or equity financing which could alter
the current debt-to-equity ratio or which could be dilutive to our unitholders.

A significant portion of our financing is debt. Accordingly, we are subject to the risks associated with debt
financing, including the risk that our cash flows will be insufficient to meet required payments of principal
and interest, and that, on maturities of such debt, we may not be able to refinance the outstanding
principal under such debt or that the terms of such refinancing will be more onerous than those of the
existing debt. If we are unable to refinance debt at maturity on terms acceptable to us or at all, we may be
forced to dispose of one or more of our properties on disadvantageous terms, which may result in losses
and could alter our debt-to-equity ratio or be dilutive to unitholders. Such losses could have a material
adverse effect on our financial position or cash flows.

The degree to which we are leveraged could have important consequences to our operations. A high level
of debt will reduce the amount of funds available for the payment of distributions to unitholders and
interest payments on our debentures; limit our flexibility in planning for and reacting to changes in the
economy and in the industry, and increase our vulnerability to general adverse economic and industry
conditions; limit our ability to borrow additional funds, dispose of assets, encumber our assets and make
potential investments; place us at a competitive disadvantage compared to other owners of similar real
estate assets that are less leveraged and, therefore, may be able to take advantage of opportunities that our
indebtedness would prevent us from pursuing; make it more likely that a reduction in our borrowing base
following a periodic valuation (or redetermination) could require us to repay a portion of then outstanding
borrowings; and impair our ability to obtain additional financing in the future for working capital, capital
expenditures, acquisitions, general trust or other purposes.

Leverage and Restrictive Covenantslay Limit our Flexibility

We have third-party debt service obligations pursuant to our indebtedness. A high level of debt will
reduce the amount of funds available for the payment of distributions to unitholders and interest payments
on our Debentures and could have important consequences to unitholders, including: (i) limiting our
ability to obtain additional debt financing for working capital, capital expenditures or acquisitions in the
future (i1) reducing our flexibility in planning for and reacting to changes in the economy and in the
industry, and increasing our vulnerability to general adverse economic and industry conditions; (iii) a
portion of our cash flow from operations will be dedicated to the payment of the principal of and/or
interest on indebtedness, thereby reducing funds available for future operations; and (iv) certain of our
borrowings may be at variable rates of interest, which exposes us to the risk of increased interest rates. In
addition, a high level of debt increases the likelihood of a reduction in our borrowing base following a
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periodic valuation (or redetermination), which could require us to repay a portion of then outstanding
borrowings.

Certain of our competitors may operate on a less leveraged basis, and therefore could have greater
financing flexibility than us and be able to take advantage of opportunities that our indebtedness may
prevent us from pursuing. Our ability to make scheduled payments of interest on and to refinance our
indebtedness will depend upon our future operating performance and cash flow, which are subject to
prevailing economic conditions, prevailing interest rate levels and financial, competitive, business and
other factors, many of which are beyond our control. These factors might inhibit us from refinancing
indebtedness at all or on favourable terms, which could have a negative impact on our ability to make
distributions on the REIT Units.

We may need to refinance indebtedness as principal amounts become due, and there can be no assurance
that we will be able to do so or will be able to do so on terms as favourable as those currently in place
with respect to the indebtedness. If we are unable to refinance our indebtedness, or are only able to
refinance our indebtedness on less favourable terms, this may have a material adverse effect on our
financial position, or distributable income. This, in turn, could result in the reduction or suspension of
cash distributions to unitholders.

Certain of our indebtedness contains restrictive covenants that may limit the discretion of management
with respect to certain business matters. These covenants place restrictions upon, among other things, our
ability to (i) incur additional indebtedness, (ii) create liens or other encumbrances, (iii) pay distributions
or certain other payments, investments, loans and guarantees, (iv) sell or otherwise dispose of assets, and
(v) merge or consolidate with another entity. In addition, our indebtedness may contain financial
covenants that require us to maintain certain financial ratios and financial condition tests. Failure to
comply with such obligations could result in an event of default which, if not cured or waived, could
result in acceleration of the relevant indebtedness. If any indebtedness was to be accelerated, there can be
no assurance that our assets would be sufficient to repay that indebtedness in full. If an event of default
under any indebtedness was to occur, distributions may be suspended.

Investmentsin, and Profits and Cash Flows from, Properties May be Lost in the Event of
Uninsured or Underinsured Losses to Properties or Losses from Title Defects

We carry general liability, umbrella liability and excess liability insurance with limits that are typically
obtained for similar real estate portfolios in Canada and otherwise acceptable to our trustees. For the
property risks we carry “All Risks” property insurance including but not limited to, flood, earthquake and
loss of rental income insurance (with a 24 month indemnity period). We also carry Boiler and Machinery
insurance covering all boilers, pressure vessels, HVAC systems and equipment breakdown. There are,
however, certain types of risks (generally of a catastrophic nature such as from war or nuclear accident)
which are uninsurable under any insurance policy. Furthermore there are other risks that are not
economically viable to insure at this time. We partially self-insure against terrorism risk for our entire
portfolio, but some properties may have terrorism insurance in place in order to satisfy terms made under
co-owner or lender agreements. We have insurance for earthquake risks, subject to certain policy limits,
deductibles and self-insurance arrangements. Should an uninsured or underinsured loss occur, we could
lose our investment in, and anticipated profits and cash flows from, one or more of the Properties, but we
would continue to be obligated to repay any recourse mortgage indebtedness on such properties. We may
carry, or may cause to be carried, title insurance on certain of our real estate assets but will not necessarily
insure all titles. If a loss occurs resulting from a title defect with respect to a property where there is no
title insurance or the loss is in excess of insured limits, we could lose all or part of our investment in, and
anticipated profits and cash flows from, such property.
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Investments in Real Estate Properties Through Joint Venture, Partnership and GOwnership
Agreements May Restrict Our Ability to Deal with Those Poperties or Expose Us to Liability

We are a participant in joint ventures and partnerships with third parties in respect of three of the
Properties. A joint venture or partnership involves certain additional risks, including, (i) the possibility
that such co-venturers/partners may at any time have economic or business interests or goals that will be
inconsistent with ours or take actions contrary to our instructions or requests or to our policies or
objectives with respect to our real estate investments, (ii) the risk that such co-venturers/partners could
experience financial difficulties or seek the protection of bankruptcy, insolvency or other laws, which
could result in additional financial demands on us to maintain and operate such properties or repay the co-
venturers’/partners’ share of property debt guaranteed by us or for which we will be liable and/or result in
our suffering or incurring delays, expenses and other problems associated with obtaining court approval
of joint venture or partnership decisions, (iii) the risk that such co-venturers/ partners may, through their
activities on behalf of or in the name of, the ventures or partnerships, expose or subject us to liability, and
(iv) the need to obtain co-venturers’/partners’ consents with respect to certain major decisions, including
the decision to distribute cash generated from such properties or to refinance or sell a property. In
addition, the sale or transfer of interests in certain of the joint ventures and partnerships may be subject to
rights of first refusal or first offer and certain of the joint venture and partnership agreements may provide
for buy-sell or similar arrangements. Such rights may be triggered at a time when we may not desire to
sell but may be forced to do so because we do not have the cash to purchase the other party’s interests.
Such rights may also inhibit our ability to sell an interest in a property or a joint venture/partnership
within the time frame or otherwise on the basis we desire. The investment by Dream Office LP in
properties through joint venture and partnership agreements is subject to the investment guidelines set out
in “Investment Guidelines and Operating Policies — Investment Guidelines of Dream Office LP”.

We May be Subject toDevelopment Risk
From time to time we are involved in development activities and are subject to related risks that include:

@) the potential insolvency of a developer;

(b) the developer's failure to use advanced funds in payment of construction costs;

(© construction or unanticipated delays;

(d) incurring construction costs before ensuring rental revenues will be earned from the
project;

(e) cost over-runs on the project; and

0] the failure of tenants to occupy and pay rent in accordance with lease arrangements.

Such risks are minimized by generally not commencing construction until satisfactory levels of pre-
leasing/sales are achieved. Our risk exposure is further mitigated by our Declaration of Trust, which
limits the amount we are able to commit to development activity at any one time to no more than 10% of
unitholders’ equity adjusted for accumulated depreciation and amortization.

We Dependon Information Technology Systems

Our businesses depend on information technology systems for day-to-day operations. If we are unable to
operate our systems or make enhancements as needed, or if our systems go down, it could have an
adverse effect on our ability to service tenants, manage our operation or meet our obligations, which in
turn could have an adverse impact on our results and financial position. Important processes such as roll-
outs, software and equipment upgrades and information security procedures are continually being
assessed to ensure they are as effective as possible in order to support management in achieving our
strategic objectives.
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Controls and ProceduresMay Not Perform as Intended

Dream Office REIT has established internal controls over financial reporting and disclosure controls and
procedures are designed in accordance with NI 52-109. A control system, no matter how well conceived
and operated, can provide only reasonable and not absolute assurance that the objectives of the control
system are met. As a result of the inherent limitations in all control systems, no evaluation of controls can
provide absolute assurance that all control issues, including instances of fraud, if any, have been detected.
These inherent limitations include, amongst other items: (i) that management’s assumptions and
judgments could ultimately prove to be incorrect under varying conditions and circumstances; and (ii) the
impact of isolated errors. In addition, controls may be circumvented by the unauthorized acts of
individuals, by collusion of two or more people, or by management override. The design of any system of
controls is also based, in part, upon certain assumptions about the likelihood of future events, and there
can be no assurance that any design procedures will succeed in achieving its stated goals under all
potential (future) conditions.

Risks Associated with the Structure oDream Office REIT

We are entirely dependent on the business of Dream Office LP through our ownership of Partnership A,
Partnership B and, to a lesser extent, Dream Office Management LP. The cash distributions to unitholders
are dependent on the ability of Partnership A and Partnership B to pay distributions in respect of the units
of Partnership A and Partnership B and interest on the notes of Partnership A and Partnership B,
respectively, and the ability of Dream Office LP to pay distributions on the LP Class A Units and LP
Class B Units, Series 2. The ability of Dream Office LP to pay distributions or make other payments or
advances to Partnership A or Partnership B may be subject to contractual restrictions contained in any
instruments governing the indebtedness of Dream Office LP. The ability of Dream Office LP to pay
distributions or make other payments or advances is also dependent on the ability of Dream Office LP’s
Subsidiaries to pay distributions or make other payments or advances to Dream Office LP.

Cash Distributions are not Guaranteed and May Fluctuate with Our Financial Performance

Our distribution policy was established in the Declaration of Trust and may only be changed with the
approval of a majority of unitholders of Dream Office REIT. However, our trustees may reduce or
suspend cash distributions indefinitely, which could have a material adverse impact on the market price of
the REIT A Units.

Although we intend to make cash distributions in accordance with our distribution policy, the actual
amount of Distributable Income will depend upon numerous factors, including the amount of net rental
income from the Properties, interest payable on our indebtedness, tenant allowances, leasing
commissions, capital expenditures, unit redemptions and other factors that may be beyond our control.

Distributable Income may exceed actual cash available to us from time to time because of items such as
principal repayments, tenant allowances, leasing commissions and capital expenditures. We may be
required to use part of our debt capacity or to reduce the cash component of distributions in order to
accommodate such items. We may temporarily fund such items, if necessary, through an operating line of
credit in expectation of refinancing long-term debt on its maturity.

Market for Securities and Prices

Dream Office REIT is an unincorporated open-ended investment trust and its REIT A Units and certain of
the Debentures are listed on the TSX. There can be no assurance that an active trading market in the REIT
A Units or Debentures will be sustained. A publicly traded real estate investment trust will not necessarily
trade at values determined solely by reference to the underlying value of its real estate assets. Instead, the
REIT A Units and Debentures may trade at a premium or a discount to such values. A number of factors
may influence the market price of the REIT A Units and Debentures, including general market conditions,
fluctuations in the markets for equity and/or debt securities, short-term supply and demand factors for real
estate investment trusts and numerous other factors beyond our control.
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Unitholders Do Not have Legal Rights Normally Associated with the Ownership of Shares of a
Corporation

Unitholders do not have all of the statutory rights normally associated with ownership of shares of a
company including, for example, the right to bring “oppression” or “derivative” actions against us. The
units are not “deposits” within the meaning of the Canada Deposit Insurance Corporation Aatl are not
insured under the provisions of that Act or any other legislation. Furthermore, Dream Office REIT is not a
trust company and, accordingly, is not registered under any trust and loan company legislation as it does
not carry on or intend to carry on the business of a trust company.

The Ability of Unitholder s to Redeem REIT Units is Subject to Restrictions

It is anticipated that the redemption right attached to the units will not be the primary mechanism by
which holders of such units liquidate their investments. The entitlement of holders of REIT A Units and
REIT B Units to receive cash upon the redemption of their REIT A Units or REIT B Units is subject to
the limitations that: (i) the total amount payable by us in respect of such REIT A Units or REIT B Units
and all other REIT units tendered for redemption in the same calendar month shall not exceed $50,000
(provided that such limitations may be waived at the discretion of our trustees); (ii) at the time such REIT
A Units or REIT B Units are tendered for redemption, our outstanding units of the applicable series (or in
the case of REIT B Units, where that series is not listed, REIT A Units) shall be listed for trading on a
stock exchange or traded or quoted on another market which our trustees consider, in their sole discretion,
provides representative fair market value prices for such series of our units; and (iii) the normal trading of
the REIT A Units or REIT B Units is not suspended or halted on any stock exchange on which such series
of our units (or in the case of REIT B Units, where that series is not listed, REIT A Units) are listed (or, if
not listed on a stock exchange, on any market on which such series of our units are quoted for trading) on
the redemption date or for more than five trading days during the 20-day trading period commencing
immediately after the redemption date.

Regulatory Approvals May be Required in Connection with a Distribution of Securities on a
Redemption of REIT Units or Our Termination

Upon a redemption of units or our termination, our trustees may distribute securities directly to the
unitholders, subject to obtaining any required regulatory approvals. No established market may exist for
the securities so distributed at the time of the distribution and no market may ever develop. In addition,
the securities so distributed may not be qualified investments for Plans or RESPs, depending upon the
circumstances at the time.

An Investment in Securities ofDream Office REIT is Subject to Certain Tax Considerations

There can be no assurance that Canadian federal income tax laws respecting the treatment of mutual fund
trusts will not be changed in a manner which adversely affects the holders of REIT A Units. If Dream
Office REIT ceases to qualify as a “mutual fund trust” or “registered investment” under the Tax Act, the
income tax considerations applicable to Dream Office REIT would be materially and adversely different
in certain respects, including that REIT A Units may cease to be qualified investments for Plans and
RESPs. The Tax Act imposes penalties for the acquisition or holding of non-qualified investments.

Our Declaration of Trust provides that, having regard to the present intention of the Trustees to allocate,
distribute and make payable to unitholders all of the income and net realized capital gains of Dream
Office REIT and any other applicable amounts so that Dream Office REIT will not have any liability for
tax under Part | of the Tax Act in any taxation year, a sufficient amount of Dream Office REIT’s net
income and net realized capital gains will be distributed each year to unitholders in cash, or otherwise in
order to eliminate Dream Office REIT’s liability for tax under Part I of the Tax Act. Where such amount
of net income and net realized capital gains in a taxation year exceeds the cash available for distribution
in the year, such excess net income and net realized capital gains may be distributed to unitholders in the
form of additional REIT A Units. Unitholders will generally be required to include an amount equal to the
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fair market value of those REIT A Units in their taxable income, in circumstances where they do not
directly receive a cash distribution.

Although we are of the view that all expenses to be claimed by Dream Office REIT, Partnership A,
Partnership B and Dream Office LP will be reasonable and deductible, that the cost amount and capital
cost allowance claims of entities indirectly owned by Dream Office REIT will have been correctly
determined and that the allocation of Dream Office LP’s income for purposes of the Tax Act among its
partners is reasonable, there can be no assurance that the Tax Act, or the interpretation of the Tax Act will
not change, or that the Canada Revenue Agency will agree. If the Canada Revenue Agency successfully
challenges the deductibility of such expenses or the allocation of such income, Dream Office LP’s
allocation of taxable income to Partnership A and Partnership B, taxes payable by Partnership A and
Partnership B, and indirectly the taxable income of Dream Office REIT and the unitholders, will increase
or change.

The extent to which distributions will be non-taxable in the future will depend in part on the extent to
which entities indirectly owned by Dream Office REIT are able to deduct capital cost allowance relating
to the Properties held by them.

We will endeavour to ensure that the REIT A Units continue to be qualified investments for Plans and
RESPs; however, there can be no assurance that this will be so. REIT A Units will cease to be qualified
investments for Plans and RESPs if Dream Office REIT ceases to qualify as a mutual fund trust and its
registration as a registered investment under the Tax Act is revoked. In addition, Subsidiary Securities
received on a redemption in specie of REIT A Units may not be qualified investments for Plans and
RESPs. The Tax Act imposes penalties for the acquisition or holding of non-qualified investments.

Certain properties within the Dream Office LP portfolio were acquired on a tax deferred basis.
Accordingly, Dream Office LP’s tax cost in certain properties will be less than the fair market value of
those properties. If one or more of those properties are disposed of, the gain recognized by Dream Office
LP for tax purposes will be in excess of that which it could have realized if it had acquired the properties
with a tax cost equal to their fair market values. In addition, any disposition by us or one of our subsidiary
entities of real estate located in the United States will be potentially subject to U.S. tax.

The Tax Act contains specific provisions relating to the taxation of SIFTs and their investors. Dream
Office REIT will not be considered to be a SIFT in respect of a particular taxation year and, accordingly,
will not be subject to the SIFT rules in that year if it qualifies under the REIT Exception for the year.
Based on a review of its assets and revenues, management expects that Dream Office REIT will satisfy
the tests to qualify and continue to qualify for the REIT Exception for the current taxation year and
subsequent taxation years. However, there can be no assurance that Canadian federal income tax laws
respecting the taxation of income trusts and other flow-through entities will not be changed in a manner
that adversely affects Dream Office REIT or that subsequent investments or activities undertaken by
Dream Office REIT will not result in it failing to qualify for the REIT Exception and being subject to the
SIFT Rules.

Recent Amendments to Ontario Land Transfer Tax Regime May Adversely Affect Our Financial
Results

On February 18, 2016, the Ontario government amended Regulation 70/91 to the Land Transfer Tax Act
(Ontario). These amendments address the application of the de minimispartnership exemption to certain
transfers of interests in partnerships which beneficially own land situated in Ontario and provide that such
exemption is not available for certain transactions involving acquisitions of partnership interests by trusts
and partnerships. The amendments purport to apply retroactively to acquisitions of interests in land-
owning partnerships occurring on or after July 19, 1989, being the date that the legislation was amended
to apply to beneficial transfers. As a result of the amendments, the Trust may be liable for land transfer
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tax on certain of our property acquisitions and this may give rise to an adverse impact on our financial
results.

The Debentures are Unsecured, Subordinated Obligations @lream Office REIT and the
Likelihood That Purchasers of the Debentures Will Receive Payments Owing to Them Under the
Terms of the Debentures Will Depend on Our Financial Conditiorand Creditworthiness. The
Indentures Governing the Debentures Contain Limited Covenant Protection

The likelihood that purchasers of the Debentures will receive payments owing to them under the terms of
the Debentures will depend on our financial condition and creditworthiness. In addition, the Debentures
are unsecured obligations of Dream Office REIT and are subordinate in right of payment to all Dream
Office REIT’s existing and future senior indebtedness. Therefore, if Dream Office REIT becomes
bankrupt, liquidates its assets, reorganizes or enters into certain other transactions, Dream Office REIT’s
assets will be available to pay its obligations with respect to the Debentures only after it has paid all of its
senior and secured indebtedness in full. There may be insufficient assets remaining following such
payments to pay amounts due on any or all of the Debentures then outstanding, and holders of
indebtedness of Dream Office REIT (including holders of Debentures) may become subordinate to
lenders to the Subsidiaries of Dream Office REIT.

Dream Office LP has provided a guarantee for the 3.424% Series A Debentures, the Series B Debentures
and the 4.074% Series C Debentures pursuant to which the indenture trustee for those Debentures will,
subject to the relevant Indentures, be entitled to seek redress from Dream Office LP for the guaranteed
indebtedness. This guarantee is intended to address structural subordination which arises as a
consequence of Dream Office REIT’s assets being primarily held, directly and indirectly, by Dream
Office LP. As assets are held both directly and indirectly by Dream Office LP, the guarantee is similarly
structurally subordinated to the lenders of Dream Office LP’s Subsidiaries. In addition, there can be no
assurance that the indenture trustee will, or will be able to, effectively enforce the guarantee.

The Indentures do not prohibit or limit the ability of Dream Office REIT or its subsidiaries to incur
additional debt or liabilities (including senior indebtedness and secured indebtedness) or to make
distributions, except, in respect of distributions, where an event of default under the Indentures has
occurred and such default has not been cured or waived. The Indentures do not contain any provision
specifically intended to protect holders of Debentures in the event of a future leveraged transaction
involving Dream Office REIT.

The Effect of Certain Transactions on the Debentures Could Substantially Lessen or Eliminate the
Value of the Conversion Privilege on the 5.50% Series H Debtures

In the case of certain transactions involving Dream Office REIT that could occur in the future, the 5.50%
Series H Debentures will become convertible into the securities, cash or property receivable by a holder
of REIT A Units in the kind and amount of securities, cash or property into which the Debentures were
convertible immediately prior to the transaction. This change could substantially lessen or eliminate the
value of the conversion privilege associated with those Debentures in the future. For example, if Dream
Office REIT were acquired in a cash merger, the 5.50% Series H Debentures would become convertible
solely into cash and would no longer be convertible into securities whose value would vary depending on
Dream Office REIT’s future prospects and other factors.

Credlit Ratings and Credit Risk

There can be no assurance that the credit rating assigned to any of the Debentures will remain in effect for
any given period of time or that the rating will not be lowered, withdrawn or revised by DBRS at any
time. Real or anticipated changes in credit ratings on the Debentures may affect the market value of the
Debentures. In addition, real or anticipated changes in credit rating can affect the cost at which we can
access the capital markets. See “Credit Ratings”.
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The likelihood that purchasers of the Debentures will receive payments owing to them under the terms of
the Debentures will depend on our financial health and creditworthiness. In addition, the Debentures are
unsecured obligations of Dream Office REIT.

Market Price or Value Fluctuation

To the extent that the Debentures are traded after their initial issuance, they may trade at a price lower
than their initial public offering price. The market price or value of the Debentures depends on many
factors, including liquidity of the Debentures, prevailing interest rates and the markets for similar
securities, general economic conditions and our financial condition, historic financial performance and
future prospects. Prevailing interest rates will affect the market price or value of the Debentures.
Assuming all other factors remain unchanged, the market price or value of any Debentures which carry a
fixed interest rate will decline as prevailing interest rates for comparable debt instruments rise, and
increase as prevailing interest rates for comparable debt instruments decline.

The amount of interest payable on the Series B Debentures is set only once per period based on 3 Month
CDOR on the Interest Reset Date, which rate may fluctuate significantly. In the past, the 3 Month CDOR
has experienced significant fluctuations. You should note that historical levels, fluctuations and trends of
3 Month CDOR are not necessarily indicative of future levels. Any historical upward or downward trend
in 3 Month CDOR is not an indication that 3 Month CDOR is more or less likely to increase or decrease
at any time during an Interest Period for the Series B Debentures, and you should not take the historical
levels of 3 Month CDOR as an indication of its future performance. You should further note that although
actual 3 Month CDOR on an Interest Payment Date for the Series B Debentures or at other times during
an Interest Period for the Series B Debentures may be higher than 3 Month CDOR on the applicable
Interest Reset Date, you will not benefit from 3 Month CDOR at any time other than on the Interest Reset
Date for such Interest Period. As a result, changes in 3 Month CDOR may not result in a comparable
change in the market price or value of the Series B Debentures.

Challenging market conditions, the health of the economy as a whole and numerous other factors beyond
our control may have a material effect on our business, financial condition, liquidity and results of
operations. Financial markets have recently experienced significant price and volume fluctuations that
have particularly affected the market prices of securities of issuers and that have often been unrelated to
the operating performance, underlying asset values or prospects of such issuers. There can be no
assurance that continuing fluctuations in price and volume will not occur. Accordingly, the market price
of the Debentures may decline even if our operating results, underlying asset values or prospects have not
changed. Additionally, these factors, as well as other related factors, may cause decreases in asset values
that are objective evidence of impairment, which may result in impairment losses. If such increased levels
of volatility and market turmoil continue, our operations could be adversely impacted and the market
price of the Debentures may be adversely affected.

Trading Market for Debentures

The 5.50% Series H Debentures and the 5.95% Series K Debentures are listed on the TSX. However,
there was no trading activity on the 5.95% Series K Debentures in 2015. The 3.424% Series A
Debentures, the Series B Debentures, the 4.074% Series C Debentures and the 5.95% Series L Debentures
are not listed on any exchange. Holders of Debentures may not be able to resell Debentures. This may
affect the pricing of the Debentures in the secondary market, the transparency and availability of trading
prices, the liquidity of the Debentures and the extent of issuer regulation. No assurance can be given as to
whether an active or liquid trading market will develop or be maintained for the Debentures. To the extent
that an active trading market for the Debentures does not develop, the liquidity and trading prices for the
Debentures may be adversely affected.

Inability to Purchase Debentures on a Change of Control

We may be required to purchase all outstanding Debentures upon the occurrence of a change of control as
defined in the relevant Indentures. However, it is possible that following a change of control, we will not
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have sufficient funds at that time to make any required purchase of outstanding Debentures or that
restrictions contained in other indebtedness will restrict those purchases.

Debentures Redemption Right Risk

For Debentures that are redeemable in accordance with their terms, we may choose to redeem those
Debentures prior to maturity, in whole or in part, at any time or from time to time, especially when
prevailing interest rates are lower than the rate borne by those Debentures. If prevailing rates are lower at
the time of redemption, a holder of those Debentures would not be able to reinvest the redemption
proceeds in a comparable security at an effective interest rate as high as the interest rate on the
Debentures being redeemed.

MARKET FOR SECURITIE S

Trading Price and Volume

The REIT A Units are listed on the TSX under the symbol “D.UN”. The following table sets forth the
high and low reported trading prices and the trading volume of the REIT A Units on the TSX for each
month of the most recently completed financial year:

Period High ($) Low ($) Volume
January 2015, ... 27 69 2520 5,861,487
February 2015... ..o 27.70 2701 4,849,717
March 2015 ... 2754 25 61 5,449,665
April 2015 Lo 28.50 26.06 10,179.378
May 2015, e 2780 2593 4,151,976
June 2015 .o, 26.08 23.91 5,155,812
July 2015 o 2518 23.15 6,403,720
August 2015 .o, 2377 1951 5,501,709
September 2015 ... 21.76 20.04 5,896,537
October 2015, .. e 21.90 20.79 6,042,966
November 2015 ..o 21.09 17.81 7,648,932
December 2015 ... 18.39 16.54 7,700,836

The 5.50% Series H Debentures are listed on the TSX under the symbol “D.DB.H”. The following table
sets forth the high and low reported trading prices and the trading volume of such Debentures on the TSX
for each month of the most recently completed financial year:

Period High (%) Low ($) Volume
January 2015, ... 103.50 101.10 10,190
February 2015.....ccoiiiiiii e 103.77 101.11 9,290
March 2015 ..o, 103.77 103.00 2.850
April 2015 Lo 103.00 102.50 6,580
May 2015, ., 103.10 102,51 4.620



Period High ($) Low ($) Volume

June 2015 . oo, 103.00 102.50 2.740
July 2015 o 102.90 102.50 4.690
August 2015 .o, 103.00 101.65 6,420
September 2015 ..., 10255 101.15 3,990
October 2015, .. i 101.50 100.65 10,250
November 2015 ..o 101.15 10050 2,840
December 2015 ... 101.15 99.00 9,300

The 5.95% Series K Debentures are listed on the TSX under the symbol “D.DB.K”. There was no trading
activity in 2015.

The 3.424% Series A Debentures, the Series B Debentures, the 4.074% Series K Debentures and the
5.95% Series L Debentures are not listed on any exchange.

Prior Sales of Unlisted Securities

On April 2, 2015, in connection with the 2015 Reorganization, we acquired a Subsidiary of DAM. In
consideration for the acquisition, 4,850,000 LP B Units and an equal number of Special Trust Units were
issued to DAM. See “General Development of the Business — 2015 Reorganization”.

INTEREST OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS

Except as described below or elsewhere in this AIF, no trustee or officer of Dream Office REIT, or
unitholder that beneficially owns, or controls or directs more than 10% of the REIT Units, or any
associate or affiliate of any of the foregoing persons, has or has had any material interest in any
transaction within the last three years or during the current financial year, or any proposed transaction,
that has materially affected or would materially affect Dream Office REIT or any of its Subsidiaries.

On April 2, 2015, we completed the 2015 Reorganization, pursuant to which we acquired a Subsidiary of
DAM which was a party to the Asset Management Agreement, resulting in the elimination, effective as of
April 2, 2015, of our obligation to pay asset management fees. See “Recent Developments — 2015
Reorganization” for additional details on the 2015 Reorganization. DAM is a subsidiary of Dream and an
associate of Michael Cooper, our Chairman.

On September 9, 2014, we completed the sale of four investment properties to Dream Industrial REIT for
a sale price of $33 million, net of mark-toZnarket adjustments on mortgages assumed by Dream Industrial
REIT. The sale price was satisfied by receipt of 2,269,759 Class B limited partnership units of Dream
Industrial LP (a Subsidiary of Dream Industrial REIT) at $9.40 per unit, which are exchangeable for units
of Dream Industrial REIT, offset by mortgages assumed on disposition. As at December 31, 2015 Dream
Office REIT owned 18,551,855 Class B limited partnership units of Dream Industrial LP (and an
equivalent number of special trust units of Dream Industrial REIT) representing, on an as converted basis,
an approximately 24% ownership interest in Dream Industrial REIT. Two of our Trustees, being Michael
Cooper and Robert Goodall, are also trustees of Dream Industrial REIT. Mr. Cooper, our Chairman, is
also the Vice Chairman of Dream Industrial REIT.

MATERIAL CONTRACTS

The only material contracts, other than contracts entered into in the ordinary course of business, that we
entered into in 2015 or after, or entered into before 2015 but are still in effect, are:
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(b)
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(d)

(€)
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(9)

(h)

()
(k)

the Declaration of Trust described under “Declaration of Trust and Description of REIT
Units™;

the Management Services Agreement described under “Real Estate Management and
Advisory Services — Management Services Agreement”;

the Exchange and Support Agreement described under “Description of Dream Office
LP”;

the Dream Office LP Limited Partnership Agreement described under “Description of
Dream Office LP”;

the Governance Agreement described under “Trustees and Officers — Governance of
Dream Office REIT”;

the Dream Non-Competition Agreement described under “Real Estate Management and
Advisory Services — Dream Non-Competition Agreement”;

the Individual Non-Competition Agreements described under “Trustees and Officers —
Individual Non-Competition Agreements”;

the Exchange Exercise Agreement referred to in “Description of Dream Office LP —
Partnership Units”;

a purchase agreement dated April 2, 2015 between Dream Office REIT and DAM,
Dream Office LP, Partnership A and Partnership B pursuant to which Dream Office LP
acquired from DAM the sole limited partnership unit of Management LP and the sole
issued and outstanding share of Management GP in consideration for the issuance by
Office LP of 4,850,000 LP B Units which are exchangeable for 4,850,000 REIT A Units
as part of the 2015 Reorganization referred to in “General Development of the Business —
2015 Reorganization”;

the Indentures described under “Description of Debentures”; and

the underwriting agreements between Dream Office REIT and various syndicates of
underwriters regarding the issuance and sale of REIT A Units and Debentures as referred
to in “General Development of the Business — Equity and Debt Offerings”. Each
underwriting agreement provided that we would pay to the underwriters an aggregate fee
in respect of the REIT A Units or Debentures offered thereunder and that we would
indemnify the underwriters and their directors, officers and employees against certain
liabilities pursuant to the underwriting agreement, including liabilities under Canadian
securities legislation.

Copies of the foregoing documents are available on SEDAR at www.sedar.com.

LEGAL PROCEEDINGS

We are not involved in any litigation or proceedings which, if determined adversely, would be material to
us, and no such proceedings are known to us to be contemplated.

INTEREST OF EXPERTS

Our auditor is PricewaterhouseCoopers LLP, Chartered Professional Accountants, at its offices in
Toronto, Ontario. Such firm is independent of Dream Office REIT in accordance with the Rules of
Professional Conduct of the Chartered Professional Accountants of Ontario.
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TRANSFER AGENT AND REGISTRAR

The transfer agent and registrar of the REIT A Units, 3.424% Series A Debentures, Series B Debentures
and 4.074% Series C Debentures is Computershare Trust Company of Canada at its principal offices in
Toronto, Ontario. The transfer agent and registrar of the 5.50% Series H Debentures is CIBC Mellon at its
principal offices in Toronto, Ontario. The transfer agent and registrar of the 5.95% Series K Debentures
and the 5.95% Series L Debentures is BNY at its principal offices in Toronto, Ontario.

ADDITIONAL INFORMATI ON

Additional information relating to Dream Office REIT may be found on SEDAR at www.sedar.com.
Additional information, including with respect to trustees’ and officers’ remuneration and indebtedness,
principal holders of Dream Office REIT’s securities and units authorized for issuance under equity
compensation plans, is contained in Dream Office REIT’s information circular for its most recent annual
meeting of unitholders that involved the election of trustees.

Additional financial information is provided in the consolidated financial statements and notes to the

consolidated financial statements and management’s discussion and analysis of Dream Office REIT for
2015.
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SCHEDULE A

DREAM OFFICE REAL ES TATE INVESTMENT TRUS T
(the “Trust?”)
AUDIT COMMITTEE CHAR TER
(the “Charter?”)

PURPOSE

The Audit Committee (the “Committe€”’) is a standing committee appointed by the board of
trustees of the Trust (the “Board”). The Committee is established to fulfill applicable securities law
obligations respecting audit committees and to assist the Board in fulfilling its oversight responsibilities
with respect to financial reporting, including to:

9 oversee the integrity of the Trust’s financial statements and financial reporting process,
including the audit process and the Trust’s internal accounting controls and procedures and
compliance with related legal and regulatory requirements;

9 oversee the qualifications and independence of the external auditors;

9 oversee the work of the Trust’s financial management, internal auditors and external auditors
in these areas; and

9 provide an open avenue of communication between the external auditors, the internal auditors,
the Board and management of the Trust.

The function of the Committee is oversight. It is not the duty or responsibility of the Committee
or its members (a) to plan or conduct audits, (b) to determine that the Trust’s financial statements are
complete and accurate and are in accordance with International Financial Reporting Standards or (c) to
conduct other types of auditing or accounting reviews or similar procedures or investigations. The
Committee, its chair and its audit committee financial expert members are members of the Board,
appointed to the Committee to provide broad oversight of the financial, risk and control related activities
of the Trust, and are specifically not accountable or responsible for the day to day operation or
performance of such activities. In particular, the member or members identified as audit committee
financial experts shall not be accountable for giving professional opinions on the internal or external audit
of the Trust’s financial information.

Management is responsible for the preparation, presentation and integrity of the Trust’s financial
statements. Management is also responsible for maintaining appropriate accounting and financial
reporting principles and policies and systems of risk assessment and internal controls and procedures
designed to provide reasonable assurance that assets are safeguarded and transactions are properly
authorized, recorded and reported and to assure the effectiveness and efficiency of operations, the
reliability of financial reporting and compliance with accounting standards and applicable laws and
regulations. The chief financial officer is responsible for monitoring and reporting on the adequacy and
effectiveness of the system of internal controls. The external auditors are responsible for planning and
carrying out an audit of the Trust’s annual financial statements in accordance with generally accepted
auditing standards to provide reasonable assurance that, among other things, such financial statements are
in accordance with International Financial Reporting Standards.



PROCEDURES, POWERS AND DUTIES

The Committee shall have the following procedures, powers and duties:

General

(a)

(©)

(d)

(€)

()

(9)

(h)

Composition— The Committee shall consist of at least three members, all of whom shall be
independent within the meaning of National Instrument 52-110 — Audit Committeesand a
majority of whom shall be resident Canadians. All members of the Committee must be or, within
a reasonable period following appointment, become financially literate, meaning that each has the
ability to read and understand a set of financial statements that present a breadth and level of
complexity of accounting issues that are generally comparable to the breadth and complexity of
the issues that can reasonably be expected to be raised by the Trust’s financial statements.

Separate Executive MeetingsThe Committee shall meet periodically with the chief financial
officer, the head of the internal audit function (if other than the chief financial officer) and the
external auditors in separate executive sessions to discuss any matters that the Committee or each
of these groups believes should be discussed privately and such persons shall have access to the
Committee to bring forward matters requiring its attention. However, the Committee shall also
meet periodically without management present.

Professional AssistanceThe Committee may require the external auditors and internal auditors
to perform such supplemental reviews or audits as the Committee may deem desirable. In
addition, the Committee may retain such special legal, accounting, financial or other consultants
as the Committee may determine to be necessary to carry out the Committee’s duties at the
Trust’s expense.

Reliance— Absent actual knowledge to the contrary (which shall be promptly reported to the
Board), each member of the Committee shall be entitled to rely on (i) the integrity of those
persons or organizations within and outside the Trust from which it receives information, (ii) the
accuracy of the financial and other information provided to the Committee by such persons or
organizations and (iii) representations made by management and the external auditors as to any
information technology, internal audit and other non-audit services provided by the external
auditors to the Trust and its subsidiaries.

Reporting to the Board The Committee will report through the chair of the Committee to the
Board following meetings of the Committee on matters considered by the Committee, its
activities and compliance with this Charter.

Procedure- The Committee meetings shall be conducted as follows: (i) questions arising at any
meeting shall be decided by a majority of the votes cast; (ii) decisions may be taken by written
consent signed by all members of the Committee; and (iii) meetings may be called by the external
auditors of the Trust or any member of the Committee upon not less than 48 hours notice, unless
such notice requirement is waived by the Committee members. The external auditors of the Trust
are entitled to receive notice of every meeting of the Committee and, at the expense of the Trust,
to attend and be heard thereat and, if so requested by a member of the Committee, shall attend
any meeting of the Committee held during the term of office of the external auditors.

Unrestricted access to management and Trust information.
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AUDIT RESPONSIBILITIES OF THE COMMITTEE

Selection and Oversight of the External Auditors

1.

The external auditors are ultimately accountable to the Committee and the Board as the
representatives of the unitholders of the Trust and shall report to the Committee and the
Committee shall so instruct the external auditors. The Committee shall evaluate the performance
of the external auditors and make recommendations to the Board on the reappointment or
appointment of the external auditors of the Trust to be proposed in the Trust’s management
information circular for approval of the unitholders of the Trust and the compensation to be paid
by the Trust to the external auditors. If a change in external auditors is proposed, the Committee
shall review the reasons for the change and any other significant issues related to the change,
including the response of the incumbent auditors, and enquire on the qualifications of the
proposed auditors before making its recommendation to the Board.

The Committee shall approve in advance the terms of engagement of the external auditors with

respect to the conduct of the annual audit. The Committee may approve policies and procedures

for the pre-approval of services to be rendered by the external auditors, including de minimis
exceptions, which policies and procedures shall include reasonable detail with respect to the

services covered. All non-audit services to be provided to the Trust or any of its subsidiaries by

the external auditors or any of their affiliates which are not covered by pre-approval policies and

procedures approved by the Committee shall be subject to pre-approval by the Committee. The

Committee will review disclosure respecting fees paid to the external auditors for audit and non-

audit services. Any services under pre-approval will be reported at the following meeting.

The Committee shall review the independence of the external auditors and shall make
recommendations to the Board on appropriate actions to be taken which the Committee deems
necessary to protect and enhance the independence of the external auditors. In connection with
such review, the Committee shall:

@) actively engage in a dialogue with the external auditors about all relationships or services
that may impact the objectivity and independence of the external auditors;

(b) require that the external auditors submit to it on a periodic basis, and at least annually, a
formal written statement delineating all relationships between the Trust and its
subsidiaries, on the one hand, and the external auditors and their affiliates on the other
hand:;

(d) consider the auditor independence standards promulgated by applicable auditing
regulatory and professional bodies; and

(e) ensure periodic rotation of lead audit partner.

The Committee shall establish and monitor clear policies for the hiring by the Trust of employees
or former employees of the external auditors.

The Committee shall require the external auditors to provide to the Committee, and the
Committee shall review and discuss with the external auditors, all reports which the external
auditors are required to provide to the Committee or the Board under rules, policies or practices
of professional or regulatory bodies applicable to the external auditors, and any other reports
which the Committee may require.
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The Committee is responsible for resolving disagreements between management and the external
auditors or internal auditors regarding financial reporting and the application of any accounting
principles or practices. The Committee shall discuss with the external auditors any difficulties
that arose with management or the internal auditors during the course of the audit and the
adequacy of management’s responses in correcting audit-related deficiencies.

Appointment and Oversight of Internal Auditors

7.

10.

The appointment, terms of engagement, compensation, replacement or dismissal of the internal
auditors shall be subject to prior review and approval by the Committee. When the internal audit
function is performed by employees of the Trust, the Committee may delegate responsibility for
approving the employment, term of employment, compensation and termination of employees
engaged in such function other than the head of the Trust’s internal audit function.

The Committee shall obtain from the internal auditors and shall review summaries of the
significant reports to management prepared by the internal auditors, or the actual reports if
requested by the Committee, and management’s responses to such reports.

The Committee shall, as it deems necessary, communicate with the internal auditors with respect
to their reports and recommendations, the extent to which prior recommendations have been
implemented and any other matters that the internal auditor brings to the attention of the
Committee. The head of the internal audit function shall have unrestricted access to the
Committee.

The Committee shall, annually or more frequently as it deems necessary, evaluate the internal
auditors including their activities, organizational structure and qualifications and effectiveness.

Oversight and Monitoring of Audits

11.

12.

13.

14.

The Committee shall review with the external auditors, the internal auditors and management the
audit function generally, the objectives, staffing, locations, co-ordination, reliance upon
management and internal audit and general audit approach and scope of proposed audits of the
financial statements of the Trust and its subsidiaries, the overall audit plans, the responsibilities of
management, the internal auditors and the external auditors, the audit procedures to be used and
the timing and estimated budgets of the audits.

The Committee shall meet periodically with the internal auditors to discuss the progress of their
activities and any significant findings stemming from internal audits and any difficulties or
disputes that arise with management and the adequacy of management’s responses in correcting
audit-related deficiencies.

The Committee shall review with management the results of internal and external audits.
The Committee shall take such other reasonable steps as it may deem necessary to satisfy itself

that the audit was conducted in a manner consistent with all applicable legal requirements and
auditing standards of applicable professional or regulatory bodies.

Oversight and Review of Accounting Principles and Practices

15.

The Committee shall, as it deems necessary, oversee, review and discuss with management, the
external auditors and the internal auditors:

A-4



(a)

(b)

(©)

(d)
(€)

()

(9)

(h)

(i)

the quality, appropriateness and acceptability of the Trust’s accounting principles and
practices used in its financial reporting, changes in the Trust’s accounting principles or
practices and the application of particular accounting principles and disclosure practices
by management to new transactions or events;

all significant financial reporting issues and judgements made in connection with the
financial statements, including the effect of any alternative treatment within International
Financial Reporting Standards;

any material change to the Trust’s auditing and accounting principles and practices as
recommended by management, the external auditors or the internal auditors or which
may result from proposed changes to applicable International Financial Reporting
Standards;

the effect of regulatory or accounting limitations on the Trust’s financial reporting;

any reserves, accruals, provisions, estimates or Trust programs and policies, including
factors that affect asset and liability carrying values and the timing of revenue and
expense recognition, that may have a material effect upon the financial statements of the
Trust;

any legal matter, claim or contingency that could have a significant impact on the
financial statements and any material reports, inquiries or correspondence from regulators
or governmental authorities regarding compliance with applicable requirements and any
analysis respecting disclosure with regard to any such legal matter, claim or contingency
in the financial statements;

the treatment for financial reporting purposes of any significant transactions which are
not a normal part of the Trust’s operations;

the use of any “pro-forma” or “adjusted” information not in accordance with International
Financial Reporting Standards; and

management’s determination of goodwill impairment, if any, as required by applicable
accounting standards.

Oversight and Monitoring of Internal Controls

16.

The Committee shall, as it deems necessary, exercise oversight of, review and discuss with
management, the external auditors and the internal auditors:

(@)

(b)

(©)

the adequacy and effectiveness of the Trust’s internal accounting and financial controls
and the recommendations of management, the external auditors and the internal auditors
for the improvement of accounting practices and internal controls;

any material weaknesses in the internal control environment, including with respect to
computerized information system controls and security; and

management’s compliance with the Trust’s processes, procedures and internal controls.
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Communications with Others

17. The Committee shall establish and monitor procedures, such as a Whistleblower Policy for the
receipt and treatment of complaints received by the Trust regarding accounting, internal
accounting controls or audit matters and the anonymous submission by employees of concerns
regarding guestionable accounting or auditing matters and review periodically with management
and the internal auditors these procedures and any significant complaints received.

Oversight and Monitoring of the Trust
18. The Committee shall:

@) review with the external auditors and management and recommend to the Board for
approval the audited annual financial statements and the notes and management’s
discussion and analysis accompanying such financial statements, and the Trust’s annual
report;

(b) review with the external auditors and management each set of interim financial
statements and the notes and management’s discussion and analysis accompanying such
financial statements; and

(c) if requested by the Board, review with the external auditors and management any
financial statements included or to be included in a prospectus, any financial information
of the REIT contained in any management information circular of the REIT, and any
other disclosure documents or regulatory filings of the REIT containing or accompanying
financial information of the REIT.

Such reviews shall be conducted prior to the release of any summary of the financial results or the
filing of such reports with applicable regulators.

19. Prior to their distribution, the Committee shall discuss earnings press releases, as well as financial
information and earnings guidance provided to analysts and ratings agencies, it being understood
that such discussions may, in the discretion of the Committee, be done generally (i.e., by
discussing the types of information to be disclosed and the type of presentation to be made) and
that the Committee need not discuss in advance each earnings release or each instance in which
the Trust gives earning guidance.

20. The Committee shall review with management the assessment of the REIT’s disclosure controls
and procedures and material changes in their design

Oversight of Finance Matters

21. Appointments of the key financial executives involved in the financial reporting process of the
Trust, including the chief financial officer, shall require the prior review of the Committee.

22. The Committee shall receive and review:
@) periodic reports on compliance with requirements regarding statutory deductions and

remittances, the nature and extent of any non-compliance together with the reasons
therefor and the management’s plan and timetable to correct any deficiencies;
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23.

24,

(b) material policies and practices of the Trust respecting cash management and material
financing strategies or policies or proposed financing arrangements and objectives of the
Trust; and

(c) material tax policies and tax planning initiatives, tax payments and reporting and any
pending tax audits or assessments.

The Committee shall meet periodically with management to review and discuss the Trust’s major
financial risk exposures and the policy steps management has taken to monitor and control such
exposures, including the use of financial derivatives and hedging activities.

The Committee shall meet with management to review the process and systems in place for
ensuring the reliability of public disclosure documents that contain audited and unaudited
financial information and their effectiveness.

Business and Ethical Conduct

25.

The Committee shall:

@ periodically review and approve any changes to the code of conduct or similar document
for any directors, officers and employees of the REIT and its subsidiaries and be
responsible for granting any waivers from the application of such code; and

(b) review management’s monitoring of compliance with such code.

Additional Responsibilities

26.

27.

28.

The Committee shall review any significant or material transactions outside the Trust’s ordinary
activities and any cost-sharing arrangements entered into with Dream Asset Management
Corporation or any asset management clients of Dream Asset Management Corporation.

If requested by the Board, the Committee shall review and make recommendations to the Board
concerning the financial condition of the Trust and its subsidiaries, including with respect to
annual budgets, corporate borrowings, investments, capital expenditures, long term commitments
and the issuance and/or repurchase of securities.

The Committee shall review and/or approve any other matter specifically delegated to the
Committee by the Board and undertake on behalf of the Board such other activities as may be
necessary or desirable to assist the Board in fulfilling its oversight responsibilities with respect to
financial reporting.

AUDIT COMMITTEE CHARTER

The Committee shall review and reassess the adequacy of this Charter at least annually and

otherwise as it deems appropriate and recommend changes to the Board. The performance of the
Committee shall be evaluated with reference to this Charter annually.

The Committee shall ensure that this Charter or a summary of it which has been approved by the

Committee is disclosed in accordance with all applicable securities laws or regulatory requirements in the
annual management information circular or annual information form of the Trust.
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Property
HSBC Bank Place, Edmonton

Enbridge Place, Edmonton
Saskatoon Square, Saskatoon
Station Tower, Surrey

1900 Sherwood Place, Regina

Milner Building, Edmonton

887 Great Northern Way,
Vancouver

2257 & 2301 Premier Way,
Sherwood Park

2121 & 2181 Premier Way,
Sherwood Park

Victoria Tower, Regina

Baker Centre, Edamton
Princeton Tower, Saskatoon

340450 3rd Avenue N.,
Saskatoon
HSBC Building, Edmonton

42594299 Canada Way,
Burnaby
13888 Wireless Way, Richmonc

Scotia Centre, Yellowknife
Higtfield Place, Edmonton
4400 Dominion Street, Burnaby

Precambrian Building,
Yellowknife

2055 Premier Way, Strathcona
County

Northwest Tower, Yellowknife

625 Agnes Street, New
Westminster

2899 Broadmoor Blvd.,
Strathcona County

1914 Hamilton Street, Regina

2693 Broadmoor Blvd.,
Strathcona County
2665 Renfrew Street, Vancouve

350450 Lansdowne Street,
Kamloop¥)

2833 Broadmoor Blvd.,
Strathcona County

2261 Keating Cross Road,
Victorid®

Ownership
100.0%

100.0%
100.0%
100.0%

100.0%

100.0%
100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%
100.0%
100.0%
100.0%

100.0%

100.0%

100.0%
100.0%

100.0%

100.0%
100.0%

100.0%

40.0%

100.0%

40.0%

SCHEDULE B

LIST OF PROPERTIES
(as at DecembegBll, 2015)

Owned

share of
total GLA Year

Total GLA in in square built/

square feet feet renovated
300,860 300,860 1981
262,456 262,456 1981
228,312 228,312 1980
219,638 219,638 1994
185,104 185,104  1992/2003
174,383 174,383 1957
164,364 164,364 1999
156,166 156,166 2003
151,387 151,387 20052006
144,165 144,165 1976
142,791 142,791 1958
134,461 134,461 1988
130,724 130,724  1980/1993
118,838 118,838 1974
119,570 119,570  1973/1998
116,530 116,530 2008
107,973 107,973 1991
104,629 104,629 1978
93,095 93,095 1977/2000
and 2006
92,730 92,730 1976
87,965 87,965 2007
87,994 87,994 1991
85,534 85,534 1981
82,489 82,489 1999
82,264 82,264 1973
81,808 81,808 2007
81,662 81,662 2009
190,665 76,266  1970/2008
74,649 74,649 2000
181,601 72,640 1999

Total
site

Owned
share of

areain site area

acres
1.6

0.7
0.6
1.0

3.0

0.9
2.3

8.7

7.8

0.8

0.7

0.6

1.1

0.4

3.2

4.8
0.7
0.3
1.9

0.8

4.3

0.3
0.6

3.5

0.4
4.1

3.3

11.9

3.2

4.9

in acres
1.6

0.7
0.6
1.0

3.0

0.9
2.3

8.7

7.8

0.8

0.7

0.6

11

0.4

3.2

4.8
0.7
0.3
1.9

0.8

4.3

0.3
0.6

35

0.4
4.1

3.3

4.8

32

2.0

Description of asset

19-storey downtown office building
with commercial parkade

22-storey downtown office building
18-storey downtown office building

18-storey office building with grade
level retail

One 9storey and one &torey
downtown office building

12-storey downtown office building

8-storey office building
2-storey suburban officéuilding
2-storey suburban office building

15-storey downtown government
office building

16-storey downtown office building
with parkade

11-storey downtown office building
with grade level retail

2-storey office building

12-storey downtown office building
with underground parking

Two 2storey suburban office
buildings

3-storey suburban office building

11-storey office building
10-storey downtown office building
5-storey suburban office building

11-storey office building
2-storey flex office building

11-storey office building
5-storey suburban office building

2-storey suburban office building

14-storey downtown office building
2-storey suburban office building
2-storey suburban office building
One Z1storey, one Zstorey and one
4-storey retail and office complex

2-storey flex office building

One 2storey and one 4torey
suburban office building



Property

Total GLA in
square feet

Ownership

Owned
share of
total GLA
in square
feet

Year
built/
renovated

Total
site

Owned
share of

areain site area

acres

in acres

Description of asset

Financial Building, Regina 100.0% 65,739 65,739 1958/1992 0.6 0.6 8-storey downtown ofice building

4370 Dominion Street, Burnaby 100.0% 63,930 63,930 1983/1999 1.0 1.0 6-storey suburban office building

Preston Centre, Saskatoon 100.0% 61,867 61,867 1988/2003 3.1 3.1 3-storey suburban office building
with grade level retail

960 Quayside Drive, New 100.0% 61,849 61,849 1988 1.8 1.8 4-storey suburban office building

Westminster

2755 Broadmoor Blvd., 100.0% 61,255 61,255 2005 29 2.9 2-storey suburban office building

Sherwood Park

10199- 101st Street NW, 50.0% 121,357 60,679 1985 0.7 0.4 5-storey downtown office building

Edmontory)

2220 College Avenue, Regina 100.0% 59,590 59,590 1976 0.6 0.6 7-storey suburban office building

Morgex Building, Edmonton 100.0% 53,000 53,000 1982/1995 4.8 4.8 1-storey suburban fice building

Gallery Building, Yellowknife 100.0% 48,265 48,265 2012 0.1 0.1 3-storey office building

13183- 146th Street NW, 100.0% 38,561 38,561 2005 2.6 2.6 2-storey suburban office building

Edmonton

Harbour Landing, Phase 2, 100.0% 38,738 38,738 2013 2.3 2.3 3-storey suburban office building

Regina

2400 College Avenue, Regina 100.0% 35,528 35,528 1977 0.5 0.5 5-storey suburban office building

Royal Centre, Saskatoon 100.0% 32,128 32,128 1952 0.7 0.7 4-storey downtown office/etail
complex

2208 Scarth Street, Regina 100.0% 25,129 25,129 1974 3.2 3.2 2-storey suburban office building

Royal Centre, Saskatoon 100.0% 16,411 16,411 1952 0.3 0.3 Retail component of office/retall
complex

2445- 13th Avenue, Regina 100.0% 16,316 16,316 1975 0.4 0.4 3-storey downtown office building

234- 1st Avenue South, 100.0% 9,567 9,567 1971 0.7 0.7 4-storey parking garage with grade

Saskatoon level retail

Western Canada 94.3% 4,994,037 4,709,999 104.7 94.4

IBM CorporateéPark, Calgary 100.0% 357,277 357,277 2002 2.4 2.4 One 5storey and two 6storey
downtown office buildings

F1RST Tower (formerly Telus 50.0% 710,243 355,122 1983 1.7 0.9 28-storey downtown office building

Tower), Calgar)

840- 7th Avenue SW,dlyary 100.0% 272,266 272,266  1979/2001 0.4 0.4 20-storey downtown office building

444- 7th Building, Calgary 100.0% 254,545 254,545 1963/1998 0.8 0.8 10-storey downtown office building

McFarlane Tower, Calgary 100.0% 242,263 242,263 1979/2003 0.7 0.7 18-storey downtown office building

Life Plaza, Calgary 100.0% 236,688 236,688 1980/1992 0.5 0.5 18-storey downtown office building

Rocky Mountain Plaza, Calgary 100.0% 205,254 205,254 1972 0.9 0.9 14-storey downtown office building

Northland Building, Calgary 100.0% 146,602 146,602 1982 0.4 0.4 14-storey downtown office building

606 4th Building & Barclay 100.0% 132,697 132,697 1969/1998 0.3 0.3 14-storey downtown office building

Parkade, Calgary and parkade

Roslyn BuildingCalgary 100.0% 131,764 131,764 1966/2003 0.5 0.5 10-storey downtown office building

Atrium |, Calgary 100.0% 109,793 109,793 1978 0.5 0.5 8-storey downtown office building

Atrium Il, Calgary 100.0% 109,542 109,542 1979 0.4 0.4 8-storey downtavn office building

510- 5th Street SW, Calgary 100.0% 109,181 109,181 1981 0.2 0.2 18-storey downtown office building

Joffre Place, Calgary 100.0% 107,261 107,261 1980 0.6 0.6 6-storey downtown office building

Dominion Centre, Calgary 100.0% 98,712 98,712 1979 0.3 0.3 11-storey downtown office building

435- 4th Avenue SW, Calgary 100.0% 88,737 88,737 1978 0.4 0.4 7-storey downtown office building

1035- 7th Ave SW, Calgary 100.0% 75,129 75,129 1979/2002 0.6 0.6 6-storey downtown dfice building

Mount Royal Place, Calgary 100.0% 59,363 59,363 1979/2004 0.5 0.5 6-storey downtown office building

441- 5th Avenue SW, Calgary 100.0% 60,787 60,787 1973 0.2 0.2 10-storey downtown office building

Calgary Downtown 89.9% 3,508,104 3,152,983 12.3 115

Airport Corporate Centre, 100.0% 149,771 149,771 2000 T T 8-storey suburban office building

Calgary
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Owned

share of Total Owned
total GLA Year site  share of
Total GLA in in square built/  areain site area
Property Ownership  square feet feet renovated acres inacres Description of asset
Franklin Atrium, Calgary 100.0% 150,312 150,312 1981 7.9 7.9 Two 2storey suburban office
buildings
2891 Sunridge Wagalgary 100.0% 87,246 87,246 2001 5.1 5.1 3-storey suburban office building
Kensington House, Calgary 100.0% 77,816 77,816  1982/2002 0.6 0.6 5-storey suburban office building
to 2003 with grade level retail
3115- 12th Street NE, Calgary 100.0% 72,753 72,753 1981 2.3 2.3 4-storey suburban office building
14505 Bannister Road, SE, 100.0% 61,272 61,272 2000 2.2 2.2 3-storey office building
Calgary
Braithwaite Boyle Centre, 100.0% 54,924 54,924 1982 0.3 0.3 6-storey suburban dice building
Calgary
Franklin Building, Calgary 100.0% 50,577 50,577 1978/2001 2.6 2.6 2-storey suburban office building
2816- 11th Street NE, Calgary 100.0% 33,435 33,435 1981 0.9 0.9 3-storey suburban office building
Centre 70, Calgaty 15.0% 133219 19,983 1977 2.0 0.3 8-storey suburban office building
Calgary Suburban 87.0% 871,325 758,089 23.9 22.2
Scotia Plaza (40 King Street 66.7% 1,577,071 1,051,433 1989/2011 2.4 1.6 68storey, 5storey and 3storey
West), Toront¢? downtown office buildings with
below grade retail concourse
Adelaide Place, Toronto 100.0% 659,533 659,533  1982/2001 21 2.1 One 22storey and one 2Gtorey
downtown office building
State Street Financial Centre, 100.0% 413,933 413,933 1958/2001 1.3 1.3 17-storey downtown office building
Toronto
AIR MILES Tower, Toronto 100.0% 322,669 322,669 1992 0.7 0.7 20-storey downtown office building
655 Bay Street, Toronto 100.0% 298,372 298,372 1990 1.3 1.3 17-storey downtown office building
Scotia Plazg44 King Street 66.7% 401,705 267,817  1951/2011 0.6 0.4 26-storey downtown office building
West), Toront®
74 Victoria St/137 Yonge St, 100.0% 265,956 265,956 1958/1968 0.4 0.4 10-storey commercial office
Toronto and 2011 building
720 Bay Stret, Toronto 100.0% 247,743 247,743 1989 0.6 0.6 11-storey downtown office building
36 Toronto Street, Toronto 100.0% 213,993 213,993 1875/2008 0.5 0.5 13-storey downtown office building
to 2009
18 King Street East, Toronto 100.0% 232,365 232,365 1967/2008 0.5 0.5 18-storey downtown office building
to 2009
100 Yonge Street, Tororftd 66.7% 244,787 163,199 1989 0.3 0.2 17-storey downtown office building
330 Bay Street, Toronto 100.0% 162,229 162,229 1926 0.4 0.4 One l6storey and onel1-storey
downtown office building
20 Toronto St/33 Victoria St, 100.0% 157,852 157,852  1965/2009 0.4 0.4 15-storey commercial office
Toronto to 2011 building
8 King Street East, Toronto 100.0% 150,113 150,113 1914/2006 0.2 0.2 21-storeydowntown office building
and 2008
250 Dundas Street West, 100.0% 121,593 121,593 1983 0.6 0.6 8-storey downtown office building
Victory Building, Toronto 100.0% 101,421 101,421  1925/2007 0.2 0.2 20-storey downtown office building
to 2008
425 Blor Street East, Toronto 100.0% 83,527 83,527 1986 0.6 0.6 5-storey downtown office building
212 King Street West, Toronto 100.0% 73,277 73,277 1908/1980 0.4 0.4 6-storey downtown historical office
building
357 Bay Street, Toronto 100.0% 63,529 63,529 1921/2008 0.2 0.2 10-storey downtown office building
360 Bay Street, Toronto 100.0% 58,328 58,328 1955/2007 0.1 0.1 10-storey downtown office building
and 2009
10 King Street East, Toronto 100.0% 57,476 57,476  1965/2010 0.1 0.1 14-storeydowntown office building
350 Bay Street, Toronto 100.0% 52,796 52,796  1928/1987 0.1 0.1 13-storey downtown office building
67 Richmond Street West, 100.0% 50,158 50,158 1940 0.2 0.2 7-storey downtown office building
Toronto
366 Bay Street, Tonto 100.0% 36,364 36,364 1959/2006 0.1 0.1 12-storey downtown office building
and 2009
49 Ontario Street, Torontt 40.0% 87,105 34,842 1972 1.1 0.4 7-storey downtown office building
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Owned
share of

total GLA

Year

Total
site

Owned
share of

Total GLA in in square built/  areain site area

Property Ownership  square feet feet renovated acres inacres Description of asset

56 Temperance Street, Toronto 100.0% 32,338 32,338 1984/2008 0.1 0.1 10-storey downtown office building

10 Lower Spadina Avenue, 40.0% 60,255 24,102 1988 0.1 0.04 7-storey downtown office building

Torontd®

83 Yonge Street, Toronto 100.0% 11,504 11,504 1857/2006 0.1 0.1 3-storey downtown office buildig
with grade level retail

Toronto Downtown 86.7% 6,237,992 5,408,462 15.7 13.8

59155935 Airport Road, 100.0% 499,934 499,934 1983 10.5 10.5 1l-storey suburban office building

Mississauga

Aviva Corporate Centre, Torontt 100.0% 352,425 352,425 1987 9.8 9.8 3-storey, 2storey and 7storey
suburban office complex

66556725 Airport Road, 100.0% 331,372 331,372 1983 12.6 12.6 6-storey and 7storey suburban

Mississauga office buildings, storey and
2-storey flex buildings

5001 Yonge StréeToronto 100.0% 308,568 308,568 1992 1.0 1.0 20-storey office building

2075 Kennedy Road, Toronto 100.0% 205,949 205,949 1991 5.4 5.4 13-storey suburban office building

59455955 Airport Road, 100.0% 177,960 177,960 1981 6.8 6.8 3-storey suburban office complex

Mississauga

50 Burnhamthorpe Road West, 49.9% 350,525 174,912 1987 2.1 1.0 15storey suburban office building

Mississauga (Sussex Cerifie) with retail space

30 Eglinton Avenue West, 100.0% 165,012 165,012 1989 6.3 6.3 8-storey suburban office building

Mississauga

401 & 405 The West Mall, 40.0% 411,842 164,737  1985/2007 4.6 1.8 Two 1kstorey suburban office

Toronto (Commerce West) buildings

300, 302 & 304 The East Mall, 49.9% 326,401 162,874 1973 45 2.2 9-storey and two 6storey suburban

Toronto (Valhalla Executive office buildings

Centre}?

625 Cochrane Drive, Markham 100.0% 162,792 162,792 1989 5.8 5.8 10O-storey suburban office building

Valleywood Corporate Centre, 100.0% 154,774 154,774 1990 16.6 16.6 9-storey suburban office building

Markham

90 Burnhamthorpe Road West, 49.9% 304,774 152,082 1989 0.9 0.5 16-storey suburban office building

Mississauga (Sussex Cerifie) with retail space

185 The West Mall, Tororth 49.9% 297,292 148,349  1989/2006 9.3 4.6 16-storey suburban office building

2645 Skymark Ave., Mississaug 100.0% 142,436 142,436 1984 6.6 6.6 2-storey suburban office building
with warehouse

100 Gough Road, Markham 100.0% 111,840 111,840 1980 9.2 9.2 2-storey suburbardata centre

6299 Airport Road, Mississauga 100.0% 90,779 90,779  1975/2007 2.1 2.1 7-storey suburban office building

1020 Birchmount Road, Torontc 100.0% 89,208 89,208 1952 3.7 3.7 l-storey industrial building

6303 Airport Road, Mississauga 100.0% 80,325 80,325 1979/2007 1.8 1.8 5-storey suburban office building

195 The West Mall, Tororftd 49.9% 160,812 80,245 1984 5.1 2.5 1l-storey suburban office building

191 The West Mall, Tororitd 49.9% 158,260 78,972 1985 5.0 2.5 1ll-storey siburban office building

586 Argus Road, Oakville 100.0% 74,570 74,570 1992/2011 2.6 2.6 2-storey suburban office building

2810 Matheson Boulevard East. 49.9% 139,035 69,378 1989 5.3 2.6 8-storey suburban office building

Mississaug@® with gradelevel retail

6509 Airport Road, Mississauga 100.0% 60,000 60,000 1981/2010 2.9 2.9 2-storey suburban office building

2550 Argentia Road, Mississaug 100.0% 51,639 51,639 1987 49 4,9 2-storey suburban office building

6501 Mississauga Road, 40.0% 84,725 33,890 1982 7.6 3.0 1-storey suburban office building

Missssaugé)

2010 Winston Park Drive, 40.0% 79,137 31,655 1990 3.8 1.5 5-storey suburban office building

Oakvillé)

6531 Mississauga Road, 40.0% 71,192 28,477 1978 6.5 2.6 l-storey suburban office building

Mississaug@

80 Whitehall Drive, Markhaft 40.0% 60,805 24,322 1990 11 0.4 2-storey suburban office building
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Property

Total GLA in
square feet

Ownership

Owned
share of
total GLA
in square
feet

Year
built/
renovated

Total
site

Owned
share of

areain site area

acres

in acres

Description of asset

3035 Orlando Drive, Mississaug 100.0% 16,754 16,754 1991 2.4 2.4 1-storey suburban office building

Toronto Suburban 76.5% 5,521,137 4,226,230 166.8 136.2

700 De la Gauchetiére Street 100.0% 956,725 956,725 1983/2003 1.6 1.6 28storey downtown office building

West, Montréal and 2010

445 Opus Industrial Boulevard, 100.0% 717,160 717,160 2010 16.5 16.5 1-storey industrial building

Mount Juliet, Nashville

Market Square, Kitchener 100.0% 241,341 241,341 1975/1986 4.0 4.0 3-storey downtown office/retail
building

101 Frederick Street, Kitchener 100.0% 239,428 239,428 1981/2005 1.8 1.8 10-storey downtown office building

1 Riverside Drive, Windsor 100.0% 235,915 235,915 2002 1.8 1.8 14-storey office building with
ground floor podium and below
grade retail

275 Dundas Street West, Londc 40.0% 540,785 216,314 1974 2.8 1.1 One 21storey and one 23torey

(London City Centré) downtown office building

12800 Foster Street, Overland 100.0% 185,178 185,178 2006 10.0 10.0 5-storey office building with parking

Park

400 Cumberland Road, Ottawa 100.0% 174,274 174,274  1972/2000 0.5 0.5 1l-storey downtown office building

50 Queen Street North, 100.0% 170,333 170,333  1978/2004 0.9 0.9 1i-storey downtown office building

Kitchener

55 King Street West, Kitchener 100.0% 126,071 126,071 1992 1.1 1.1 12-storey downtown office builthg

130 Slater Street, Ottawa 100.0% 122,906 122,906 1968 0.4 0.4 13-storey downtown office building

Gateway Business Park, Ottawe 100.0% 121,142 121,142 1987 6.0 6.0 Three 6storey suburban office
buildings

1125 Innovation Drive, Ottawa 100.0% 116,936 116,936 2000 7.0 7.0 One 3storey and two 2storey
suburban office buildings

150 Metcalfe Street, Ottawa 100.0% 109,006 109,006 1991 0.2 0.2 22-storey downtown office building

22 Varennes Street, Gatineau 100.0% 107,783 107,783 2001 43 4.3 2-storey suburban office building

360 Laurier Avenue West, 100.0% 107,298 107,298 1966/2010 0.3 0.3 1li-storey downtown office building

Ottawa

235 King Street East, Kitchener 100.0% 100,797 100,797 1977 0.6 0.6 6-storey downtown office builing
with underground parking

22 Frederick Street, Kitchener 100.0% 95,855 95,855 1973/1999 0.7 0.7 12-storey downtown office building

Accelerator Building, Waterloo 100.0% 92,862 92,862 2006 55 5.5 3-storey office building

250 King Street, Fdericton 100.0% 80,162 80,162 1999 1.4 1.4 4-storey office building

277 Pleasant Street, Dartmouth 100.0% 76,527 76,527 1971 1.8 1.8 5-storey office building with
underground parking

219 Laurier Avenue West, 40.0% 187,783 75,113 1965 0.3 0.1 1l4-storey downtown office building

Ottawa®

236 Brownlow Avenue, 100.0% 60,739 60,739 1987 4.2 4.2 1-storey suburban office building

Dartmouth

2625 Queensview Drive, Ottawe 100.0% 46,156 46,156 1983 2.7 2.7 2-storey suburban office building

180Keil Drive South, Chatham 100.0% 36,927 36,927 2005 3.6 3.6 1-storey office building with parking

Seven Capella Court, Ottawa 100.0% 31,693 31,693 2002 1.3 1.3 3-storey suburban office building

111 lisley Avenue, Dartmouth 100.0% 27,428 27,428 1983 1.6 1.6 3-storey suburban office building

700 De la Gauchetiére Street 79.2% 39,669 31,418 1983/2003 1.6 1.3 3-evel retail podium

West, Montréal and 2010

680 Broadway Street, 49.9% 47,016 23,461 2003 8.3 4.1 1-storey neighbourhood shopping

Tillsonburg (Tillsonburg Gatewa plaza

Centre}?

460 Two Nations Crossing, 40.0% 50,945 20,378 2008 3.7 1.5 3-storey suburban office building

Frederictor?

117 Kearney Lake Road, 35.0% 36,353 12,724 1994 4.2 1.5 1-storey retal plaza

Halifax®
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Owned

share of Total Owned
total GLA Year site  share of
Total GLA in in square built/  areain site area
Property Ownership  square feet feet renovated acres inacres Description of asset
70 King Street East, Kitchener 100.0% 9,485 9,485 1977/2009 0.9 0.9 1-storey retail restaurant building
55 Norfolk Street South, 40.0% 12,887 5,155 1987/2000 0.6 0.2 2-storey office/retail complex
Simcoé&)
Eastern Canadd 90.0% 5,305565 4,774,690 102.2 90.5
Total® 87.1% 26,438,160 23,030,453 425.6 368.6
Redevelopment properties:
Bellanca Building, Yellowknife 100.0% 52,285 52,285 1973/1996 0.6 0.6 10-storey office building
Redevelopment properties 100.0% 52,285 52,285 0.6 0.6
Held for sale properties:
8550 Newman Boulevard, 100.0% 66,397 66,397  2001/2005 2.8 2.8 2-storey suburban office building
Montréal
1305 Chemin Saint€oy, 100.0% 37,266 37,266  1957/1991 0.3 0.3 5-storey office building with parking
Québec City
2450 Rue Girouard, Saint 100.0% 231,500 231,500 1959/1967 5.4 5.4 Two 5storey office buildings
Hyacinthe
Held for sale properties 100.0% 335,163 335,163 8.5 8.5
Total including redevelopment
and held for sa properties 87.3% 26,825,608 23,417,901 434.7 377.7

(1) Includes properties in southwestern Ontario and U.S.

(2) Excludes redevelopment properties and held for sale properties.
(3) Investment in joint venture.

(4) Ceowned property.
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