DUNDEE INTERNATIONAL REAL ESTATE INVESTMENT TRUST
NOTICE OF ANNUAL MEETING OF UNITHOLDERS
TO BE HELD ON MAY 2, 2012
AND
MANAGEMENT INFORMATION CIRCULAR

April 5, 2012

NOTICE OF ANNUAL MEETING OF UNITHOLDERS
NOTICE IS HEREBY GIVEN that the annual meeting of the unitholders of Dundee International Real
Estate Investment Trust (“Dundee International REIT”) will be held:
Date:

Wednesday, May 2, 2012

Time:

4:00 p.m. (Toronto time)

Location: Sovereign Ballroom
The King Edward Hotel
37 King Street East
Toronto, Ontario, M5C 1E9

for the following purposes:
1.

to receive the audited consolidated financial statements of Dundee International REIT for the financial
year ended December 31, 2011 together with the report of the auditor thereon;

2.

to elect trustees of Dundee International REIT for the ensuing year;

3.

to appoint the auditor of Dundee International REIT for the ensuing year and to authorize the trustees of
Dundee International REIT to fix the remuneration of such auditor; and

4.

to transact such other business as may properly be brought before the Meeting.

The specific details of the matters to be put before the Meeting are set forth in the accompanying Circular.
If you are a registered holder of units of Dundee International REIT, whether or not you plan to attend the
Meeting in person, you are requested to complete, sign, date and return to Computershare Trust Company of
Canada, the transfer agent and registrar of Dundee International REIT, the enclosed form of proxy. All instruments
appointing proxies to be used at the Meeting must be deposited with Computershare Trust Company of Canada, 100
University Avenue, 9th Floor, Toronto, Ontario M5J 2Y1 not later than 4:00 p.m. (Toronto time) on April 30, 2012,
being the second last Business Day preceding the date of the Meeting or with the Chair of the Meeting prior to the
commencement of the Meeting on the date of the Meeting, and any instruments appointing proxies to be used at any
adjournment or postponement of the Meeting must be so deposited at least 48 hours (excluding Saturdays and
holidays) prior to the time set for such adjournment or postponement of the Meeting or with the Chair of the
adjourned or postponed Meeting prior to the commencement of the Meeting on the date of the Meeting.
If you are a non-registered holder of units of Dundee International REIT (for example, if you hold your units
in an account with a broker, dealer or other intermediary), whether or not you plan to attend the Meeting in person
you should follow the voting procedures described in the voting instruction form or other document accompanying
the Circular or call your broker, dealer or other intermediary for information on how you can vote your units.
The Board of Trustees of Dundee International REIT has fixed March 26, 2012 as the Record Date for the
determination of unitholders of Dundee International REIT entitled to receive notice of and vote at the Meeting. Any
unitholder that has acquired REIT Units after the Record Date will not be entitled to receive notice of or vote those
REIT Units at the Meeting.
DATED at Toronto, Ontario this 5th day of April, 2012.
By Order of the Board of Trustees
By:

P. Jane Gavan
President and Chief Executive Officer
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DEFINED TERMS
Unless otherwise defined or unless the context otherwise requires, capitalized terms used in the Meeting
Materials have the meanings given to them in the Glossary of Terms at the end of this Circular.
CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS
Certain statements included in the Meeting Materials constitute “forward-looking statements”. All statements,
other than statements of historical fact, included in the Meeting Materials that address future activities, events,
developments or financial performance, are forward-looking statements. These forward-looking statements can be
identified by the use of forward-looking words such as “may”, “should”, “will”, “could”, “expect”, “intend”, “plan”,
“estimate”, “anticipate”, “believe”, “future”, “continue” or “pro-forma” or the negative thereof or similar variations.
Unitholders are cautioned not to put undue reliance on such forward-looking statements, which are not a guarantee
of performance and are subject to a number of uncertainties, assumptions and other factors, many of which are
outside the control of Dundee International REIT. Such uncertainties, assumptions and other factors could cause
actual results to differ materially from those expressed or implied by such forward-looking statements. Important
factors that could cause actual results to differ materially from those expressed or implied by such forward-looking
statements include, among other things, economic and business conditions in Canada and Germany and changes in
government regulations or in tax laws. Although the forward-looking statements contained in this Circular are based
upon what Dundee International REIT believes are reasonable assumptions, there can be no assurance that actual
results will be consistent with these forward-looking statements. Certain assumptions made in preparing forwardlooking information and Dundee International REIT’s objectives include the assumptions that (i) Dundee
International REIT will receive financing on acceptable terms; (ii) the future level of indebtedness and our future
growth potential will remain consistent with our current expectations; (iii) there will be no changes to tax laws
adversely affecting our financing capability, operations, activities, structure or distributions; (iv) Dundee
International REIT will retain and continue to attract qualified and knowledgeable personnel as it expands its
portfolio and business; (v) the impact of the current economic climate and the current global financial conditions on
Dundee International REIT’s operations, including its financing capability and asset value, will remain consistent
with current expectations; (vi) there will be no material changes to government and environmental regulations
adversely affecting Dundee International REIT’s operations; (vii) conditions in the international and, in particular,
the German real estate market, including competition for acquisitions, will be consistent with the current climate;
and (viii) capital markets will provide Dundee International REIT with readily available access to equity and/or debt
financing. Such forward-looking statements should, therefore, be construed in light of such factors. All forwardlooking statements are expressly qualified in their entirety by the cautionary statements set forth above. Forwardlooking statements contained in the Meeting Materials speak only as of April 5, 2012 and Dundee International
REIT is under no obligation, and expressly disclaims any intention or obligation, to update or revise any forwardlooking statements, whether as a result of new information, future events or otherwise, except as required by
applicable law.
INFORMATION CONTAINED IN THE CIRCULAR
Unless otherwise specified, all information in this Circular is current as of April 5, 2012.
No person has been authorized to give information or to make any representations in connection with the
matters to be considered at the Meeting other than those contained in the Meeting Materials and, if given or made,
any such information or representations should not be relied upon in making a decision as to how to vote on the
matters described in the Circular or be considered to have been authorized by Dundee International REIT or the
Trustees of Dundee International REIT.
Unitholders should not construe the contents of the Meeting Materials as legal, tax or financial advice and
should consult with their own professional advisors as to the relevant legal, tax, financial and other matters in
connection therewith as these apply to their particular circumstances.
DISCLAIMER
The statements made in the Meeting Materials are the responsibility of the Trustees of Dundee International
REIT in their capacity as trustees and not in their personal capacity and in no event shall the Trustees be personally
liable for any statements contained therein nor shall resort be had to, or redress, recourse or satisfaction result from,
the private and/or personal property of the Trustees.
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ADDITIONAL COPIES OF MEETING MATERIALS
Additional copies of the Meeting Materials may be obtained without charge on request from the Secretary of
Dundee International REIT at 30 Adelaide Street East, Suite 1600, Toronto, Ontario M5C 3H1 (telephone: 416-3653535 or email: info@dundeeinternational.com).
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THE ANNUAL MEETING
Management of Dundee International REIT is using this Circular to solicit proxies from unitholders for use at
the Meeting to be held on May 2, 2012.
Date, Time and Place
The Meeting will be held on Wednesday, May 2, 2012 at 4:00 p.m. (Toronto time) at the King Edward Hotel,
Sovereign Ballroom, 37 King Street East, Toronto, Ontario.
Purpose of the Meeting
The purpose of the Meeting is for unitholders:
(a)

to receive the audited consolidated financial statements of Dundee International REIT for the
financial year ended December 31, 2011 together with the report of the auditor thereon;

(b) to elect trustees of Dundee International REIT for the ensuing year;
(c)

to appoint the auditor of Dundee International REIT for the ensuing year and to authorize the
trustees of Dundee International REIT to fix the remuneration of such auditor; and

(d) to transact such other business as may properly be brought before the Meeting.
Record Date
The Trustees have fixed March 26, 2012 as the Record Date for the determination of unitholders of Dundee
International REIT entitled to receive notice of and vote at the Meeting. Unitholders of record at the close of
business on that date will be entitled to vote at the Meeting. Accordingly, any unitholder that has acquired REIT
Units after the Record Date will not be entitled to receive notice of or vote those REIT Units at the Meeting.
Voting Units
The Declaration of Trust authorizes the issuance of an unlimited number of two classes of units: Units and
Special Trust Units. As at March 15, 2012, there were 51,892,678 REIT Units outstanding.
Special Trust Units may be issued only to holders of securities which are exchangeable for Units, including
the Exchangeable Notes, and allow persons holding those securities to vote on matters relating to Dundee
International REIT. As at March 15, 2012, there were 8,000,000 Special Trust Units outstanding.
Each Unit and Special Trust Unit entitles the holder of record to one vote per unit on each matter to be acted
upon at the Meeting. If you were a unitholder at the close of business on March 26, 2012, you are entitled to vote at
the Meeting.
Voting REIT Units Outstanding as at March 15, 2012
Units
Special Trust Units

43,892,678
8,000,000

Total Voting REIT Units Outstanding

51,892,678

Principal Holders of Voting Securities
To the knowledge of Dundee International REIT and executive officers of Dundee International REIT, the
only persons or companies that beneficially own, or control or direct, directly or indirectly, voting securities of
Dundee International REIT carrying 10% or more of the voting rights attached to any class of outstanding voting
securities of Dundee International REIT as at March 15, 2012 are:
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Table 1 – Principal Unitholders as at March 15, 2012
Name and Municipality of Residence
Dundee Corporation, directly and
indirectly through its subsidiaries,
including Dundee Realty Corporation
Toronto, Ontario

LSF REIT Holdings S.à r.l.

Number and Class of REIT Units

Percentage of Outstanding Class

12,800,000 Units

29%
(representing approximately 25% of
the outstanding voting securities of
Dundee International REIT)

8,000,000 Special Trust Units

100%
(representing approximately 15% of
the outstanding voting securities of
Dundee International REIT)

Management understands that the Units registered in the name of CDS & Co. are beneficially owned through
various dealers and other intermediaries on behalf of their clients and other parties. The names of the beneficial
owners of such Units are not known to Dundee International REIT. Except as set out above, Dundee International
REIT and executive officers of Dundee International REIT have no knowledge of any person or company that
beneficially owns, or controls or directs, directly or indirectly, 10% or more of the outstanding REIT Units.
Quorum and Votes Required
Under the Declaration of Trust, the quorum necessary for any meeting of unitholders is two individuals
present being unitholders or representing unitholders by proxy who hold in the aggregate not less than 10% of the
votes attached to all outstanding REIT Units (on a fully diluted basis).
How to Vote Your REIT Units
For Registered Holders
If you are a registered holder of REIT Units (that is, you have REIT Units registered in your name), you may
vote in person at the Meeting or you may appoint another person to represent you as proxyholder and vote your
REIT Units at the Meeting. Whether or not you plan to attend the Meeting in person, you are requested to vote your
REIT Units. If you wish to vote by proxy, you should complete and return the enclosed form of proxy.
You may appoint a person to represent you as proxyholder, and provide your voting instructions to that
person, in one of the following ways:
(a)

By Mail. You may vote by completing, signing (by you, or by your attorney authorized in writing, or if
you are a corporation, by a duly authorized officer or attorney) and dating (with the date on which it is
executed) the form of proxy accompanying this Circular and returning it in the envelope that is also
provided to the Transfer Agent by mail at 100 University Avenue, 9th Floor, Toronto, Ontario, M5J
2Y1.

(b)

By Facsimile. You may vote by completing, signing (by you, or by your attorney authorized in writing,
or if you are a corporation, by a duly authorized officer or attorney) and dating (with the date on which
it is executed) the form of proxy accompanying this Circular and returning it to the Transfer Agent by
facsimile at (416) 263-9524 or 1-866-249-7775.

To be valid, your proxy must be received by the Transfer Agent prior to 4:00 p.m. (Toronto time) on April 30,
2012, being the second last Business Day preceding the date of the Meeting. The Chairman of the Meeting may
waive, in his discretion, the time limit for the deposit of proxies by unitholders if he deems it advisable to do so.
The individuals named in the form of proxy are representatives of Dundee International REIT. You have the
right to appoint someone else to represent you at the Meeting, but only if you provide that instruction on the
form of proxy and deposit your proxy by mail or facsimile (as making such an appointment is not available
by telephone or internet). If you wish to appoint someone else to represent you at the Meeting, you must
strike out the names of the persons named in the proxy and insert that other person’s name in the blank
space in the form of proxy. The person you appoint to represent you at the Meeting need not be a unitholder.
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For Non-Registered Holders
If your REIT Units are registered in the name of a depository (such as CDS) or an intermediary (such as a
bank, trust company, securities dealer or broker, or trustee or administrator of a self-administered RRSP, RRIF,
RESP, TFSA or similar plan), you are a non-registered holder.
If you are a non-registered holder, you should follow the instructions in the request for voting
instructions or form of proxy that you received from your intermediary. You should also follow the
instructions for voting by mail, facsimile, telephone or internet that you received from your intermediary and
contact your intermediary promptly if you need assistance.
Only registered owners of REIT Units, or the persons they appoint as their proxies, are permitted to attend and
vote at the Meeting. If you are a non-registered owner, you are entitled to direct how the REIT Units beneficially
owned by you are to be voted or you may follow the procedure below to allow you to attend and vote at the
Meeting.
Since Dundee International REIT generally does not have access to the names of its non-registered owners, if
you wish to attend the Meeting and vote in person (or have another person attend and vote on your behalf), you
should insert your own name (or the other person’s name) in the blank space provided in the request for voting
instructions or form of proxy to appoint yourself (or the other person) as proxyholder and then follow your
intermediary’s instructions for returning the request for voting instructions or form of proxy. You (or the other
person) must register with the Transfer Agent when you arrive at the Meeting.
Voting of Proxies
If voting instructions are given on your form of proxy or request for voting instructions, then your
proxyholder must vote your REIT Units in accordance with those instructions. If no voting instructions are given,
then your proxyholder may vote your REIT Units as he or she sees fit. If you appoint the proxyholders named on
the attached form of proxy, who are representatives of Dundee International REIT, and do not specify how
they should vote your REIT Units, then your REIT Units will be voted “FOR” each of the matters referred to
in the form of proxy.
The representatives designated in the enclosed form of proxy have discretionary authority with respect to
amendments to or variations of matters identified in the Notice of Meeting and with respect to other matters that
may properly come before the Meeting. As of the date of this Circular, Dundee International REIT is not aware of
any amendments or variations to these matters or any other matter to be presented at the Meeting. If any other matter
should properly be presented at the Meeting, your proxyholder will have the discretion to vote your REIT Units in
accordance with his or her best judgment.
Proxies returned by intermediaries as “non-votes” on behalf of REIT Units held in street name, because the
beneficial unitholder has not provided voting instructions or the intermediary does not have the discretion to vote
such REIT Units, will be treated as present for purposes of determining a quorum but will not be counted as having
been voted in respect of any such matter. As a result, such proxies will have no effect on the outcome of the vote.
If You Change Your Mind
If you are a registered unitholder and have submitted a proxy and later wish to revoke it, you can do so by:
(a)

completing and signing a form of proxy bearing a later date and depositing it with the Transfer Agent
as described above;

(b)

depositing a document that is signed by you (or by someone you have properly authorized to act on
your behalf) (i) at the registered office of Dundee International REIT at any time up to 4:00 p.m.
(Toronto time) on the second last Business Day preceding the date of the Meeting at which the proxy is
to be used, or (ii) with the Chair of the Meeting on the day of the Meeting before the Meeting starts; or

(c)

following any other procedure that is permitted by law.

Only registered unitholders have the right to revoke a proxy. Non-registered unitholders who wish to
change their vote must make appropriate arrangements with their respective dealers or other intermediaries.
Solicitation of Proxies
It is expected that the solicitation will be made primarily by mail, but proxies and voting instructions may also
be solicited personally by representatives of Dundee International REIT. The solicitation of proxies and voting
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instructions by this Circular is being made by or on behalf of the management of Dundee International REIT. The
total cost of the solicitation of proxies in connection with the matters described in this Circular will be borne by
Dundee International REIT.
ANNUAL MEETING BUSINESS
Financial Statements
The audited consolidated financial statements of Dundee International REIT for the financial year ended
December 31, 2011 are included in the annual report of Dundee International REIT, which has been mailed to
unitholders together with this Circular.
Election of Trustees
Pursuant to the Declaration of Trust, Dundee International REIT may have between five and 12 Trustees at
any given time, and a majority of Trustees must be resident Canadians. Dundee International REIT currently has 8
Trustees.
The persons named in the form of proxy which accompanies this Circular intend to vote for the election of the
eight nominees whose names are set forth in Table 2 below, unless the unitholder who has given the proxy has
directed that the units represented by the proxy be withheld from voting in respect of the election of Trustees of
Dundee International REIT. Management of Dundee International REIT does not contemplate that any of the eight
nominees listed below will be unable to serve as a Trustee of Dundee International REIT for the ensuing year.
However, if that should occur for any reason prior to the Meeting, the persons named in the form of proxy which
accompanies this Circular intend to vote for the election of the remaining nominees and may vote for the election of
a substitute nominee in their discretion. Trustees will hold office for a term expiring at the conclusion of the next
annual meeting of unitholders of Dundee International REIT 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 or until his or her
successor is elected or appointed and will be eligible for election or re-election.
Table 2 below sets forth the names of the eight nominees to be elected by unitholders, their position with
Dundee International REIT, their principal occupation or employment, the date upon which they became a Trustee
of Dundee International REIT, the approximate number of units beneficially owned by them, directly or indirectly,
or over which control or direction is exercised by them and information regarding the number of meetings attended
in 2011. All of the individuals set forth in Table 2 are residents of Ontario, Canada, other than Mr. Bierbaum, who is
a resident of Germany, Mr. Brahin, who is a resident of the United Kingdom and Ms. Gavan, who is a resident of the
United States. Each of the individuals set forth in Table 2 has held the principal occupation(s) indicated in such table
for the five preceding years, except for Detlef Bierbaum, who was previously Partner, Bankhaus Sal. Oppenheim jr
& Cie, KGaA, a private investment bank, and is also currently Vice Chairman of Dundee Real Estate Investment
Trust (“Dundee REIT”), a real estate investment trust; P. Jane Gavan, who was previously and also continues to be
Executive Vice President of Dundee Realty Corporation, a real estate company and the asset manager of Dundee
International REIT, and a Principal of Dundee Real Estate Asset Management, a real estate business; and John
Sullivan, who, prior to January 1, 2011 was the Executive Vice President, Development at Cadillac Fairview
Corporation Limited, a real estate company.
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Table 2 – Nominees for Election as Trustees

Name and Position

Principal Occupation

Date Became
Trustee

Units Owned
or
Controlled(1)

Deferred
Units Owned
or
Controlled(2)

Board
Meetings
Attended

Committee
Meetings
Attended

Detlef Bierbaum
Chair and Trustee

Member of the Supervisory
Board, Sal Oppenheim
KAG, a fund management
company

August 3, 2011

5,000

19,612

2 of 2

1 of 1

Olivier Brahin
Trustee

Senior Managing Director,
Head of European Real
Estate Investments, Lone
Star Management Europe
Ltd., an investment firm

August 3, 2011

-

-

2 of 2

2 of 2

Michael J. Cooper(3)
Vice Chairman and
Trustee

Chief Executive Officer of
Dundee Realty Corporation
and Vice Chairman and
Chief Executive Officer of
Dundee REIT, a real estate
investment trust

April 21, 2011

1,283,729(4)

24,631

2 of 2

-

Brydon Cruise
Trustee

President & Managing
Partner, Brookfield
Financial, a global real estate
and infrastructure investment
bank

August 3, 2011

30,000

7,181

P. Jane Gavan
President and Chief
Executive Officer and
Trustee

President and Chief
Executive Officer of Dundee
International REIT

April 21, 2011

14,000(5)

20,529

2 of 2

-

Ned Goodman(6)
Trustee

President and Chief
Executive Officer, Dundee
Corporation, an independent
asset management company
focused in the areas of real
estate and infrastructure,
energy and resources and
agriculture, and President
and Chief Executive Officer
and Chief Investment
Strategist, Ned Goodman
Investment Counsel Limited,
a portfolio manager

August 3, 2011

12,900,000(7)

6,742

2 of 2

-

Duncan Jackman(8)
Trustee

Chairman, President and
Chief Executive Officer, E-L
Financial Corporation
Limited, an insurance
holding company

August 3, 2011

10,000

7,181

2 of 2

3 of 3

John Sullivan
Trustee

President and Chief
Executive Officer, Cadillac
Fairview Corporation
Limited, a real estate
company

November 8,
2011

100,000

6,053

1 of 1

-

3 of 3

(1)

The respective nominee has furnished the information as to the number of Units beneficially owned or over which
control or direction is exercised as at March 15, 2012.

(2)

The information is provided as at March 15, 2012.
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(3)

Mr. Cooper is also a director of Dundee Corporation, Dundee REIT and United Corporations Ltd., each of which is a
reporting issuer in Canada. Mr. Cooper holds a 30% equity interest in Dundee Realty Corporation, a subsidiary of
Dundee Corporation. Dundee Realty Corporation holds 2,800,000 Units.

(4)

Includes 445,000 Units beneficially owned, directly or indirectly, by Mr. Cooper, as well as 838,729 Units
beneficially owned or over which control or direction is exercised by Dundee Realty Corporation, being
approximately 30% of the aggregate number of Units beneficially owned or over which control or direction is
exercised by Dundee Realty Corporation.

(5)

Includes 10,000 Units held by a family trust associated with Ms. Gavan.

(6)

Mr. Ned Goodman is also a director of Corona Gold Corporation, Dundee Corporation, Dundee Precious Metals Inc.,
Dundee REIT, Eurogas International, 360 VOX and Ryan Gold Corp., each of which is a reporting issuer in Canada.
He is also a director of a number of corporations which are the general partners of certain investment funds that are or
were reporting issuers in Canada, including investment funds managed by affiliates of Dundee Corporation.

(7) Includes 12,800,000 Units beneficially owned or over which control or direction is exercised by Dundee Corporation,
an associate of Ned Goodman. See “The Annual Meeting – Voting Units” and “The Annual Meeting – Principal
Holders of Voting Securities”.
(8)

Mr. Jackman is also a director of E-L Financial Corporation Limited, Algoma Central Corporation, Dundee REIT,
Economic Investment Trust Limited, First National Financial Corporation, Labrador Iron Ore Royalty Corporation
and United Corporations Limited, each of which is a reporting issuer in Canada.

Appointment of Auditor
The auditors of Dundee International REIT are PricewaterhouseCoopers LLP, Chartered Accountants, located
in Toronto, Ontario, who were appointed as our auditors on April 21, 2011. Unitholders are being asked to approve
the appointment of PricewaterhouseCoopers LLP as the auditors of Dundee International REIT for the ensuing year
and to authorize the Trustees of Dundee International REIT to fix the remuneration of the auditors.

GOVERNANCE
The Trust is committed to maintaining high standards of governance. The Trust’s governance practices are
disclosed below in accordance with NI 58-101.
Board of Trustees
Trustee Independence
The Board has determined that five of the eight individuals standing for election or appointment as Trustees at
the Meeting are independent within the meaning of NI 58-101. The following individuals are not independent: Mr.
Cooper, who is Chief Executive Officer of Dundee Realty Corporation, the asset manager of Dundee International
REIT; Mr. Goodman, who is an executive officer of Dundee Corporation; and P. Jane Gavan, who is President and
Chief Executive Officer of Dundee International REIT and executive Vice President of Dundee Realty Corportion.
The Governance and Environmental Committee of the Board participates in the determination of Trustee
independence and makes recommendations to the Board. The determinations are based on information concerning
the personal, business and other relationships and dealings between the Trustees and Dundee International REIT, its
affiliates and auditors.
The Board has a preference for an independent, non-executive Chair of the Board, but is prepared to consider
exceptions when that would be in the best interests of Dundee International REIT. The current Chair of the Board is
an independent Trustee. Although the independent Trustees do not hold regularly scheduled meetings, a meeting of
independent Trustees may be called whenever an issue arises which requires consideration by independent Trustees.
Board Mandate
The Board is responsible for the stewardship of the activities and affairs of Dundee International REIT. The
Board seeks to discharge this responsibility by reviewing, discussing and approving Dundee International REIT’s
strategic planning and organizational structure and supervising Management to ensure that the strategic planning and
organizational structure enhance and preserve the business of Dundee International REIT and the underlying value
of Dundee International REIT. The text of the Board’s mandate is attached as Appendix A to this Circular.
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The primary responsibility of the Chair of the Board is to provide leadership to the Board and to enhance
Board effectiveness.
Orientation and Continuing Education
New Trustees are given the opportunity to individually meet with executive officers of Dundee International
REIT to improve their understanding of Dundee International REIT’s operations. Tours of certain properties may
also be arranged for interested Trustees. New Trustees are provided with a package of materials containing, among
other things, a copy of the Declaration of Trust, reference materials describing Dundee International REIT’s
organizational structure, the structure of the Board and its committees and a copy of the Board’s mandate. New
Trustees are briefed on matters such as Dundee International REIT’s reporting structure, strategic plans, significant
financial, accounting and risk issues, management and the external auditors. Prior to agreeing to join the Board, new
Trustees are given a clear indication of the workload and time commitment required.
On an ongoing basis, Trustees are given presentations on various aspects of Dundee International REIT’s
activities and functions during regularly scheduled Board meetings. In addition, all Trustees regularly receive
information on Dundee LP’s operations, a financial overview and other pertinent information. All Trustees have
open access to Dundee International REIT’s senior management. Reading materials on topics relevant to the real
estate industry, as well as governance and compliance matters, are included from time to time in the materials
provided to Trustees for meetings. Trustees identify their continuing education needs through a variety of means,
including discussions with management and at Board and committee meetings. Suggested reading materials are also
identified by the Chair of the Board and committee chairs.
Ethical Business Conduct
Dundee International REIT has adopted a code of conduct that serves as a statement of the values and
principles that guide trustees, officers and employees of Dundee International REIT and its subsidiaries and related
entities in their day-to-day business activities. The code of conduct sets out procedures for monitoring compliance
with the code, describes the measures designed to ensure that the trustees exercise independent judgment in
considering transactions and agreements in respect of which a trustee, officer or employee has a material interest,
and describes other steps taken to encourage and promote a culture of ethical business conduct. For instance, if, at
any Board meeting, a trustee or officer has a material interest in a matter being considered, such trustee or officer
will not be present for discussions relating to the matter and will not participate in any vote on the matter. A copy of
the code of conduct of Dundee International REIT is available on the SEDAR website at www.sedar.com, and on
Dundee International REIT’s website at www.dundeeinternational.com.
The Trust has also adopted a whistleblower policy which allows officers and employees to bring forward, on a
confidential and anonymous (if desired) basis, concerns or complaints regarding unethical or fraudulent business
practices or any activity that could give rise to a financial concern.
The Board believes that providing a forum for employees and officers to raise concerns about ethical conduct
and treating all complaints with the appropriate level of seriousness fosters a culture of ethical conduct within
Dundee International REIT.
Asset Management
Dundee Realty Corporation acts as Dundee International REIT’s asset manager pursuant to the Asset
Management Agreement. The Asset Management Agreement provides for a broad range of asset management
advisory services for the following fees:
1.

Base annual management fee calculated and payable on a monthly basis, equal to 0.35% of the
historical purchase price of the properties, adjusted for any properties sold.

2.

Incentive fee equal to 15% of Dundee International REIT’s adjusted funds from operations per unit in
excess of $0.93 per unit.

3.

Capital expenditures fee equal to 5% of all hard construction costs incurred on each capital project
with costs in excess of $1.0 million excluding work done on behalf of tenants or any maintenance
capital expenditures.

4.

Acquisition fee equal to (i) 1.0% of the purchase price of a property, on the first $100.0 million of
properties in each fiscal year; (ii) 0.75% of the purchase price of a property on the next $100.0 million
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of properties acquired in each fiscal year, and (iii) 0.50% of the purchase price on properties in excess
of $200.0 million in each fiscal year.
5.

Financing fee equal to 0.25% of the debt and equity of all financing transactions completed on our
behalf to a maximum of actual expenses incurred by Dundee Realty Corporation in supplying services
relating to financing transactions.

The Asset Management Agreement does not obligate Dundee Realty Corporation to provide the services of
any particular person to Dundee International REIT, including the services of Dundee International REIT’s current
senior management team. However, Dundee International REIT has no reason to believe the services of its current
senior management team will not continue to be provided by Dundee Realty Corporation.
Board Committees
The Board of Trustees has four committees: the Audit Committee, the Governance and Environmental
Committee, the Compensation Committee and the Executive Committee. The corporate governance guidelines in
NP 58-201 recommend that an issuer’s nominating committee and compensation committee be composed entirely of
“independent” trustees within the meaning of NI 58-101. Similarly, the Declaration of Trust requires that the Audit
Committee, the Governance and Environmental Committee and the Compensation Committee be composed of at
least three Trustees, all of whom must be Independent Trustees and that a majority of the Trustees on each of these
committees be residents of Canada. Each member of a committee shall serve on such committee until such member
resigns from such committee or otherwise ceases to be a Trustee.
The members of the Audit Committee are currently: Messrs. Bierbaum, Cruise and Jackman, with
Mr. Jackman as Chair. Each of these trustees is “independent” within the meaning of MI 52-110 and is an
“Independent Trustee” for the purposes of the Declaration of Trust.
The members of the Compensation Committee are: Messrs. Brahin, Cruise and Jackman, with Mr. Cruise as
Chair. Each of these individuals are “independent” within the meaning of NI 58-101 and Independent Trustees for
the purposes of the Declaration of Trust.
The members of the Governance and Environmental Committee are: Messrs. Brahin, Cruise and Jackman,
with Mr. Jackman as Chair. Each of these trustees is “independent” within the meaning of NI 58-101 and is an
“Independent Trustee” for the purposes of the Declaration of Trust.
The members of the Executive Committee are: Messrs. Cooper, Bierbaum and Goodman and Ms. Gavan, with
Mr. Cooper as Chair.
Audit Committee
The Audit Committee assists the Board of Trustees in fulfilling its oversight responsibilities with respect to
financial reporting, including (a) reviewing our procedures for internal control with our auditors and Chief Financial
Officer; (b) reviewing and approving the engagement of the auditors; (c) reviewing annual and quarterly financial
statements and all other material continuous disclosure documents, including our annual information form and
management’s discussion and analysis; (d) assessing our financial and accounting personnel; (e) assessing our
accounting policies; (f) reviewing our risk management procedures; and (g) reviewing any significant transactions
outside our ordinary course of business and any pending litigation involving us.
Each member of the Audit Committee is “financially literate” within the meaning of MI 52-110.
Additional information relating to the Audit Committee and a copy of the Audit Committee’s charter is set out
in the annual information form of Dundee International REIT.
Compensation Committee
The Compensation Committee is charged with reviewing, overseeing and evaluating our compensation
policies. In addition, the Board of Trustees has adopted a written charter for the Compensation Committee setting
out its responsibilities for: (a) considering questions of management succession; (b) administering the Deferred Unit
Incentive Plan and any unit option or purchase plan and any other compensation incentive programs; (c) assessing
the performance of management of the REIT; (d) reviewing and approving the compensation paid by us, if any, to
our officers, advisers and consultants; and (e) reviewing and making recommendations to the Board of Trustees
concerning the level and nature of the compensation payable to our Trustees and officers.
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Governance and Environmental Committee
The Governance and Environmental Committee is charged with reviewing, overseeing and evaluating our
governance and environmental policies. The Board of Trustees has adopted a written charter for the Governance and
Environmental Committee setting out its responsibilities for: (a) assessing the effectiveness of the Board of Trustees,
each of its committees and individual Trustees; (b) overseeing the recruitment and selection of candidates as
Trustees; (c) organizing an orientation and education program for new Trustees; (d) considering and approving
proposals by the Trustees to engage outside advisers on behalf of the Board of Trustees as a whole or on behalf of
the Independent Trustees; (e) reviewing and making recommendations to the Board of Trustees concerning any
change in the number of Trustees comprising the Board of Trustees; (f) reviewing the environmental state of any
real property owned by us; and (g) establishing formal policies and procedures to review and monitor our
environmental exposure. The Governance and Environmental Committee has established formal policies and
procedures to review and monitor the environmental state of any real property owned by us which take into account
CSA Staff Notice 51-533 – Environmental Reporting Guidance. Monitoring and review of the environmental state
of our real properties, including the environmental state of the Initial Properties described under the heading
“Assessment of Initial Properties” may include: (a) review of environmental liability risk assessments, (b) review of
environmental incident reports, (c) inspection and monitoring of any ongoing environmental control measures,
(d) review of compliance with local jurisdictional regulations and orders, and (e) preparation of a hazardous
materials management plan.
Executive Committee
The Executive Committee meets on an “as needed” basis and has the authority to exercise all of the powers and
discretions in the management and direction of our activities delegated to it by the Board of Trustees in accordance
with our Declaration of Trust, Board and committee mandates and applicable law, including to: (a) approve or reject
proposed investments by us in accordance with our investment guidelines in Western Europe (or any other
country/geographic region in which we then have a significant presence), in each case of up to $50 million (by way
of debt or equity); (b) approve the assumption or granting of any mortgage of up to $50 million (or such other
amount provided the terms thereof have been reflected in our operating budget approved by the Board of Trustees
for the applicable year); (c) approve the entering into of currency and interest rate derivative contracts for hedging
purposes in accordance with the hedging strategy approved by the Board of Trustees; and (d) develop our strategy,
risk management and staffing requirements for review and approval by the Board of Trustees. Although our
Executive Committee has been delegated authority in respect of many aspects of our business, in accordance with
the mandate of the Board of Trustees (attached as Appendix A to this Circular), all material investments and
transactions outside our ordinary course of business must be reviewed by, and are subject to the prior approval of,
our Board of Trustees.
Assessment of Trustees
The Governance and Environmental Committee evaluates, as considered necessary from time to time, the
performance of: the Chair of the Board; the chair of each committee; the performance and contribution of individual
Trustees, having regard to the Board’s mandate; the charter for each committee of the Board; the results of annual
surveys of Dundee International REIT, if any; attendance at Board and committee meetings; and the overall
contribution, competencies and skills each individual Trustee is expected to bring to the Board.
The committee assesses, as considered necessary from time to time, the effectiveness of the Board as a whole
and each committee of the Board, having regard for the mandate of the Board and the charter of each Board
committee, and makes recommendations to the Board. The Governance and Environmental Committee may conduct
annual surveys of trustees with respect to their views on the effectiveness of the Board, the Chair of the Board, each
committee of the Board and its chair and the contribution of individual Trustees.
Trustees’ and Officers’ Liability Insurance
Dundee International REIT carries trustees’ and officers’ liability insurance with a total annual aggregate
policy limit of $40,000,000 (comprised of a $15,000,000 primary policy and $25,000,000 in excess policies). No
deductible is applied against an individual insured officer. Dundee International REIT is reimbursed for payments
made under indemnity provisions on behalf of Trustees and officers contained in the Declaration of Trust, and
pursuant to individual indemnity agreements between Dundee International REIT and each officer and Trustee. This
corporate reimbursement coverage is subject to a deductible payable by Dundee International REIT of $100,000 for
all claims. This deductible also applies to securities claims made against the insured organization. The Declaration
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of Trust and the Indemnities provide for the indemnification in certain circumstances of Trustees and officers from
and against liability and costs in respect of any action or suit against them in respect of the execution of their duties
of office.

EXECUTIVE COMPENSATION
Overview
Dundee International REIT’s senior management team consists of individuals employed by Dundee Realty
Corporation. Dundee Realty Corporation provides asset management advisory services to Dundee International
REIT pursuant to the Asset Management Agreement, for which Dundee International REIT pays certain fees. See
“Governance – Board of Trustees – Asset Management”.
Dundee International REIT has no employment agreements with members of senior management and does not
pay any cash compensation to any individuals serving as officers of Dundee International REIT, directly or
indirectly. Rather, those individuals are compensated by Dundee Realty Corporation. A portion of the compensation
paid to certain employees of Dundee Realty Corporation is attributable to time spent on the activities of Dundee
International REIT.
The officers of Dundee International REIT named in the “Summary Compensation Table” below are
employees of Dundee Realty Corporation. These officers are referred to herein as the “named executive officers”.
The board of directors of Dundee Realty Corporation has sole responsibility for determining the compensation
of the named executive officers, other than the granting of Deferred Trust Units under Dundee International REIT’s
Deferred Unit Incentive Plan, which is the responsibility of the Compensation Committee of the Board of Trustees.
As a private company, Dundee Realty Corporation is not required to disclose the basis for determining the
compensation of its employees.
Compensation Discussion and Analysis
As Dundee International REIT’s senior management team is employed by Dundee Realty Corporation,
Dundee International REIT is only obligated to pay a fixed amount to Dundee Realty Corporation pursuant to the
Asset Management Agreement. Any variability in compensation paid by Dundee Realty Corporation to the named
executive officers will not impact Dundee International REIT’s financial obligations.
The following discussion is intended to describe the portion of the compensation of the named executive
officers that is attributable to time spent on the activities of Dundee International REIT, and supplements the more
detailed information concerning executive compensation that appears in the tables and the accompanying narrative
that follow.
Principal Elements of Compensation
The compensation of the named executive officers includes three major elements: (1) base salary, (2) an
annual cash bonus, and (3) long-term equity incentives, consisting of Deferred Trust Units granted under Dundee
International REIT’s Deferred Unit Incentive Plan. As a private company, Dundee Realty Corporation’s process for
determining executive compensation is relatively straightforward, involving board discussion with input from senior
management of the company. There is no specific formula for determining the amount of each element, nor is there
a formal approach applied by Dundee Realty Corporation for determining how one element of compensation fits
into the overall compensation objectives in respect of the activities of Dundee International REIT. Objectives and
performance measures may vary from year to year as determined to be appropriate by Dundee Realty Corporation.
The named executive officers do not benefit from medium term incentives or pension plan participation.
Perquisites and personal benefits are not a significant element of compensation of the named executive officers.
These three principal elements of compensation are described below.
Base salaries. Base salaries are intended to provide an appropriate level of fixed compensation that will assist
in employee retention and recruitment. Base salaries are determined on an individual basis, taking into consideration
the past, current and potential contribution to the success of Dundee International REIT, the position and
responsibilities of the named executive officers and competitive industry pay practices for other real estate
investment trusts and corporations of comparable size. Dundee Realty Corporation does not engage compensation
consultants for the purposes of performing benchmarking or apply specific criteria for the selection of comparable

- 13 -

real estate businesses. In the past, other comparable real estate businesses that have been considered for
benchmarking purposes include RioCan REIT, CREIT, Calloway REIT, Canadian Apartments REIT, Chartwell
REIT and First Capital Realty Inc. Increases in base salary are at the sole discretion of Dundee Realty Corporation.
Annual cash bonuses. Annual cash bonuses are discretionary and are not awarded pursuant to a formal
incentive plan. Annual cash bonuses are awarded based on qualitative and quantitative performance standards, and
reward performance of Dundee International REIT or the named executive officer individually. The determination
of the performance of Dundee International REIT may vary from year to year depending on economic conditions
and conditions in the real estate industry, and may be based on measures such as unit price performance, the meeting
of financial targets against budget (such as adjusted funds from operations), the meeting of acquisition objectives
and balance sheet performance. Adjusted funds from operations or “AFFO” is not defined by Canadian generally
accepted accounting principles, does not have a standard meaning and may not be comparable with other industries
or income trusts. Nevertheless, AFFO is a key performance measure used by real estate operating companies and is
described in Dundee International REIT’s management’s discussion and analysis filed pursuant to applicable
Canadian securities laws.
Individual performance factors vary, and may include completion of specific projects or transactions and the
execution of day to day management responsibilities.
Deferred Trust Units. Grants of Deferred Trust Units under Dundee International REIT’s Deferred Unit
Incentive Plan align the interests of the named executive officers more closely with the interests of Dundee
International REIT’s unitholders, because they are tied to Dundee International REIT’s financial and unit trading
performance and vest or accrue over a number of years. The Board of Trustees, acting on the recommendation of the
Compensation Committee of Dundee International REIT, may designate individuals eligible to receive grants of
Deferred Trust Units. In determining grants of Deferred Trust Units, an individual’s performance and contributions
to Dundee International REIT’s success, relative position, tenure and past grants are taken into consideration.
Dundee International REIT does not have a unit option plan.
Summary compensation table
Name and principal
position

Year

Salary(1)

Unit-based
awards(2)(3)

Non-equity
incentive plan
compensation
(Bonus) (4)

All other
compensation(5)

Total
compensation

($)

($)

($)

($)

($)

P. Jane Gavan
President and Chief
Executive Officer

2011

$ 200,000

$193,000

240,000

n/a

$ 633,000

Douglas P. Quesnel
Chief Financial Officer
and Secretary

2011

$ 168,500

$67,550

50,000

n/a

$ 286,050

(1) Represents the portion of the annualized salary paid by Dundee Realty Corporation attributable to time spent on the
activities of Dundee International REIT.
(2)

Deferred Trust Units granted vest over a five-year period with one fifth of the Deferred Trust Units vesting each year.
Amounts are determined based on the grant date fair value of Deferred Trust Units multiplied by the number of
Deferred Trust Units granted in the year as follows: Ms. Gavan – 2011: $9.65 x 20,000; Mr. Quesnel - 2011: $9.65 x
7,000. For more information on the Deferred Unit Incentive Plan, see “—Deferred Unit Incentive Plan”.

(3)

If the grant date fair value of Deferred Trust Units was determined as at March 15, 2012, the amounts would be as
follows: Ms. Gavan – 2011: $10.44 x 20,000; Mr. Quesnel - 2011: $10.44 x 7,000.

(4)

Represents the portion of annualized bonus paid by Dundee Realty Corporation attributable to time spent on the
activities of Dundee International REIT.

(5)

Perquisites and personal benefits for each of the named executive officers did not exceed the lesser of $50,000 and
10% of the individual’s salary for the year.
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Incentive plan awards – value vested or earned during 2011
Deferred Trust Units granted to the named executive officers and their related Income Deferred Trust Units
vest on a five year vesting schedule, pursuant to which one-fifth of the Deferred Trust Units granted to such
individuals and their related Income Deferred Trust Units will vest on each anniversary of the grant date for a period
of five years. To date, no Deferred Trust Units or Income Deferred Trust Units have vested.
2011 Outstanding unit-based awards at fiscal year end
Name

Unit-based Awards
Aggregate holdings of
units(1)
(#)

P. Jane Gavan
Doug P. Quesnel

Unvested units as at December 31, 2011(2)
(#)

($)

20,135.37

20,135.37

$ 201,353.70

7,047.38

7,047.38

$ 70,473.80

(1)

Includes Deferred Trust Units and Income Deferred Trust Units that have not vested, as well as those that would have
vested, but were deferred at the election of the named executive officer. Such units vest on a five year vesting
schedule, with no adjustment for performance goals or other conditions. See “—Deferred Unit Incentive Plan”.

(2)

Based on the market value as at December 31, 2011 of $10.00 per Unit.

Deferred Unit Incentive Plan
Eligible Individuals may participate in the Deferred Unit Incentive Plan. “Eligible Individuals” under the
Deferred Unit Incentive Plan consist of (i) the trustees and officers of Dundee International REIT, (ii) employees of
Dundee International REIT or any of its affiliates, and (iii) employees of certain service providers who spend a
significant amount of time and attention on the affairs and business of one or more of Dundee International REIT
and its affiliates. The Deferred Unit Incentive Plan provides for the grant to Eligible Individuals of Deferred Trust
Units and Income Deferred Trust Units. Income Deferred Trust Units are credited to holders of Deferred Trust Units
and Income Deferred Trust Units based on distributions paid by Dundee International REIT on REIT Units.
Currently, up to a maximum of 2,074,000 million Deferred Trust Units and Income Deferred Trust Units are
issuable under the Deferred Unit Incentive Plan, representing approximately 4% of Dundee International REIT’s
outstanding REIT Units and approximately 5% of the outstanding Units. As of March 15, 2012, a total of 330,617
Deferred Trust Units and Income Deferred Trust Units had been granted (or credited, in the case of Income Deferred
Trust Units) under the Deferred Unit Incentive Plan. This represents less than 1% of Dundee International REIT’s
outstanding REIT Units and less than 1% of the outstanding Units. The aggregate of the Units: (i) issued to insiders
of Dundee International REIT, within any one year period; and (ii) issuable to insiders of Dundee International
REIT, at any time, under the plan, when combined with all of Dundee International REIT’s security based
compensation arrangements, shall not exceed 10% of Dundee International REIT’s total issued and outstanding
REIT Units.
Under the Deferred Unit Incentive Plan, Deferred Trust Units may be granted from time to time to Eligible
Individuals at the discretion of the trustees. The number of Income Deferred Trust Units credited to a holder of
Deferred Trust Units and/or Income Deferred Trust Units will be calculated by multiplying the aggregate number of
Deferred Trust Units and Income Deferred Trust Units held on the relevant distribution record date by the amount of
distributions paid by Dundee International REIT on each REIT Unit, and dividing the result by the market value of
the REIT Units on the distribution payment date. Market value for this purpose is the weighted average closing
price of the REIT Units on the Toronto Stock Exchange for the five trading days immediately preceding the relevant
distribution payment date.
Deferred Trust Units will vest on either a five year or a three year vesting schedule. Deferred Trust Units
granted to an Eligible Individual who is an officer or trustee of Dundee International REIT (a “Five Year
Grantee”), will vest on a five year vesting schedule, pursuant to which one-fifth of the Deferred Trust Units granted
to such individual will vest on each anniversary of the grant date for a period of five years. Deferred Trust Units
granted to any other Eligible Individual will vest on a three year vesting schedule, pursuant to which one-third of the
Deferred Trust Units granted to such individual will vest on each anniversary of the grant date for a period of three
years. Income Deferred Trust Units credited to participants in the Deferred Unit Incentive Plan (“Plan
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Participants”) vest on the same five or three year schedule as their corresponding Deferred Trust Units and are
issued on the same date as the Deferred Trust Units or Income Deferred Trust Units in respect of which they were
credited.
Pursuant to the Asset Management Agreement, Dundee Realty Corporation elected to receive fees payable to
it for its asset management services in Deferred Trust Units under the Deferred Unit Incentive Plan. The number of
Deferred Trust Units issued to Dundee Realty Corporation is calculated by dividing the fees payable to Dundee
Realty Corporation by the market value on the relevant payment date of the Units. Market value for this purpose is
the weighted average closing price of the Units on the principal market on which the Units are quoted for trading for
the five trading days immediately preceding the relevant payment date. The Deferred Trust Units vest on a five-year
schedule, pursuant to which one-fifth of the Deferred Trust Units will vest, starting on the sixth anniversary of the
grant date. Income Deferred Trust Units are credited to Dundee Realty Corporation based on distributions paid by
Dundee International REIT on the Units and such Income Deferred Trust Units vest on the same five-year schedule
as their corresponding Deferred Trust Units. Dundee Realty Corporation has irrevocably elected to receive the first
$3.5 million of the fees payable to it in each year for the first five years for its asset management services in
Deferred Trust Units.
Upon the vesting of Deferred Trust Units and Income Deferred Trust Units, Dundee International REIT will
issue REIT Units to Plan Participants on the basis of one Unit for each Deferred Trust Unit and Income Deferred
Trust Unit that has vested. REIT Units are issued by Dundee International REIT at no cost to Plan Participants. Five
Year Grantees have the ability to elect to defer the issuance of REIT Units to them on the vesting of their Deferred
Trust Units and Income Deferred Trust Units in respect of any vesting date. The issuance of REIT Units to Five
Year Grantees may be deferred indefinitely, unless the Five Year Grantee’s employment or term of office is
terminated, in which case Units will be issued on the relevant date of termination of employment or term of office.
Any unvested Deferred Trust Units or Income Deferred Trust Units held by an Eligible Individual will be
forfeited if the employment or term of office of the individual is terminated for any reason, whether voluntarily or
involuntarily. However, pursuant to the Deferred Unit Incentive Plan, the trustees may, in their discretion if the
circumstances warrant, accelerate the vesting of such units held by an individual whose employment or term of
office is terminated. In these circumstances, any unvested Deferred Trust Units or Income Deferred Trust Units will
vest effective upon the termination date of the individual, or on such later date or dates determined by the
Compensation Committee of the trustees of Dundee International REIT in its discretion.
Deferred Trust Units and Income Deferred Trust Units are non-transferable, except to a Plan Participant’s
estate, and the rights of Plan Participants under the Deferred Unit Incentive Plan are not assignable, except as
required by law.
The Compensation Committee of the trustees of Dundee International REIT may review and confirm the
terms of the Deferred Unit Incentive Plan from time to time and may, subject to the TSX rules, amend or suspend
the Deferred Unit Incentive Plan in whole or in part as well as terminate the Deferred Unit Incentive Plan without
prior notice as it deems appropriate. However, subject to the terms of the Deferred Unit Incentive Plan, no
amendment may adversely affect the Deferred Trust Units or Income Deferred Trust Units previously granted under
the Deferred Unit Incentive Plan without the consent of the affected Plan Participant.
The following table provides information regarding Dundee International REIT’s Deferred Unit Incentive
Plan, being the only equity compensation plan of Dundee International REIT. Information is provided as of
December 31, 2011.
Equity Compensation Plan Information

Plan Category
Equity compensation plans
approved by unitholders

Number of Units to be issued
upon vesting of Deferred Units

Weighted-average
price of unvested
Deferred Units

Number of Deferred Units
remaining available for future
grant under the Deferred Unit
Incentive Plan(1)

239,742

N/A

1,834,258

(1) 2,074,000 Deferred Units were authorized under the plan
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Trustee compensation table
Board retainer(1) (2)

Name

Meeting fee(1)

($)
In cash

In units

($)

Unit-based
awards
(Value of
Deferred
Trust Units
granted)(3)
($)

All other
compensation

Total

($)

($)

Detlef Bierbaum

-

49,644

-

38,600

-

88,244

Olivier Brahin

-

-

-

-

-

-

-

11,584

7,500

28,950

-

48,034

Michael J. Cooper

-

11,584

3,000

193,000

-

207,584

Ned Goodman

-

10,342

3,000

28,950

-

42,242

Duncan Jackman

-

11,584

7,500

28,950

-

48,034

John Sullivan

-

3,699

1,500

28,950

-

34,149

Brydon Cruise

(4)

(1)

The compensation of Trustees, other than Trustees who are also officers of Dundee International REIT, is $25,000
per year plus a meeting fee of $1,500 per day for each meeting of the Board of Trustees or a committee thereof
attended in person or via telephone conference. Trustee compensation for 2011 was pro-rated based on the number
of days each Trustee served on the Board of Trustees. The Trustees are also reimbursed for their out-of-pocket
expenses incurred in acting as Trustees. The Chairman of the Board of Trustees, if not an employee of Dundee
International REIT or one of its subsidiaries, receives an annual fee of $100,000, but does not receive any other fees
for board or committee meetings attended. The chair of the audit committee receives $20,000 and the chair of each
other committee, if not an employee of Dundee International REIT or one of its subsidiaries, receives an additional
annual fee of $3,000. In addition, Trustees are entitled to receive remuneration for services rendered to Dundee
International REIT in any other capacity, except in respect of their service as directors of any of Dundee International
REIT’s subsidiaries. Trustees who are employees of and who receive salary from Dundee International REIT are not
entitled to receive any remuneration for their services in acting as Trustees, but are entitled to reimbursement of their
out-of-pocket expenses incurred in acting as Trustees.

(2)

Trustees may elect to be paid the board retainer in cash or in an equivalent value of Deferred Trust Units granted
under the Deferred Unit Incentive Plan.

(3)

Deferred Trust Units granted vest over a five-year period with one fifth of the Deferred Trust Units vesting each year.
Amounts are determined based on the grant date fair value of Deferred Trust Units multiplied by number of Deferred
Trust Units granted in the year.

(4)

Trustee payment made to Brookfield Financial Corp.

Incentive plan awards – value vested or earned during 2011
Deferred Trust Units granted to the Trustees and their related Income Deferred Trust Units vest on a five year
vesting schedule, pursuant to which one-fifth of the Deferred Trust Units granted to such individuals and their
related Income Deferred Trust Units will vest on each anniversary of the grant date for a period of five years. To
date, no Deferred Trust Units or Income Deferred Trust Units have vested.
2011 Outstanding unit-based awards at fiscal year end
Name

Unit-based Awards
Aggregate holdings of
units(1)
(#)

Detlef Bierbaum
Olivier Brahin

Unvested units as at December 31, 2011(2)
(#)

($)

19,234.78

19,234.78

192,347.80

-

-

-
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Name

Unit-based Awards
Aggregate holdings of
units(1)
(#)

Brydon Cruise

Unvested units as at December 31, 2011(2)
(#)

($)

7,043.03

7,043.03

70,430.30

24,158.09

24,158.09

241,580.90

Ned Goodman

6,612.02

6,612.02

66,120.20

Duncan Jackman

7,043.03

7,043.03

70,430.30

John Sullivan

5,936.84

5,936.84

59,368.40

Michael J. Cooper

(1)

Includes Deferred Trust Units and Income Deferred Trust Units that have not vested, as well as those that would have
vested, but were deferred at the election of the named executive officer. Such units vest on a five year vesting
schedule, with no adjustment for performance goals or other conditions. See “—Deferred Unit Incentive Plan”.

(2)

Based on the market value as at December 31, 2011 of $10.00 per Unit.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS
Except as described below or otherwise disclosed in this Circular, Dundee International REIT and
Management are not aware of any material interest, direct or indirect, of any Trustee, executive officer of Dundee
International REIT, trustee, director or executive officer of any subsidiary of Dundee International REIT, any person
or company who beneficially owns, directly or indirectly, voting securities of Dundee International REIT or who
exercises control or direction over voting securities of Dundee International REIT or a combination of both carrying
more than 10% of the voting rights attached to all outstanding voting securities of Dundee International REIT, any
trustee, director or executive officer of any such person or company, or any associate or affiliate of any of the
foregoing, in any transaction since the commencement of Dundee International REIT’s most recently completed
financial year or in any proposed transaction which has materially affected or would materially affect Dundee
International REIT or its subsidiaries. See also “The Annual Meeting – Principal Holders of Voting Securities”.
On August 3, 2011, Dundee International REIT completed a public offering of 27,000,000 Units at a price of
$10.00 per unit and $140 million principal amount of Debentures for aggregate gross proceeds of $410 million. On
August 29, 2011, pursuant to the over-allotment option provided to the underwriters in connection with the offering,
Dundee International REIT issued an additional 4,050,000 Units and $21 million principal amount of Debentures for
gross proceeds of $61.5 million. The underwriters of this offering received total fees of $23,920,000. Dundee
Securities Ltd., an indirect subsidiary of our principal investor, Dundee Corporation, was a member of the
underwriting syndicate for this public offering. Mr. Ned Goodman, one of the Trustees, is an executive officer of
Dundee Corporation. Brookfield Financial Corp. was also a member of the underwriting syndicate for this public
offering. Mr. Brydon Cruise, one of the Trustees, is the President and Managing Partner of Brookfield Financial
Corp.
MANAGEMENT CONTRACTS
Dundee Realty Corporation has entered into the Asset Management Agreement with Dundee International
REIT and certain of its subsidiaries. Pursuant to the Asset Management Agreement, Dundee Realty Corporation
performs asset management services on behalf of Dundee International REIT. The head office of Dundee Realty
Corporation is located at 30 Adelaide Street East, Suite 1600, Toronto, Ontario, M5C 3H1. Dundee Realty
Corporation is an associate of Mr. Cooper and an indirect subsidiary of Dundee Corporation. The directors of
Dundee Realty Corporation are Mr. Cooper and Mr. Ned Goodman and the executive officers of Dundee Realty
Corporation are Mario Barrafato, Michael Cooper, P. Jane Gavan, Jason Lester, Doug Quesnel and Bruce Traversy.
See also “Governance – Board of Trustees – Asset Management”. For more information, the Asset Management
Agreement is described in the most recent Annual Information Form of Dundee International REIT and a copy of
the Asset Management Agreement is available on SEDAR at www.sedar.com.
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AUDITORS, TRANSFER AGENT AND REGISTRAR
The auditors of Dundee International REIT are PricewaterhouseCoopers LLP, located in Toronto, Ontario.
The transfer agent and registrar of Dundee International REIT is Computershare Trust Company of Canada at its
principal office in Toronto, Ontario.
OTHER BUSINESS
Management does not currently know of any matters to be brought before the Meeting other than those set
forth in the Notice of Meeting accompanying this Circular.
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ADDITIONAL INFORMATION
Additional information relating to Dundee International REIT is available on SEDAR at www.sedar.com.
Unitholders may request copies of Dundee International REIT’s financial statements and Management’s discussion
and analysis by sending a request in writing to:
Dundee International Real Estate Investment Trust
c/o Chief Financial Officer
30 Adelaide Street East, Suite 1600
Toronto, Ontario
M5C 3H1
Financial information is provided in Dundee International REIT’s comparative financial statements and
Management’s discussion and analysis for its most recently completed financial year.
APPROVAL
The Trustees of Dundee International REIT have approved the contents of this Circular and the sending
thereof to the unitholders of Dundee International REIT.
DATED at Toronto, Ontario, the 5th day of April, 2012.

By Order of the Board of Trustees
By:

P. Jane Gavan
President and Chief Executive Officer
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GLOSSARY OF TERMS
The following is a glossary of terms used frequently throughout the Meeting Materials.
“Affiliate” or “affiliate” has the meaning ascribed thereto in National Instrument 45-106 – Prospectus and
Registration Exemptions.
“Asset Management Agreement” means the asset management agreement dated as of August 3, 2011, as it may be
amended or amended and restated from time to time.
“associate” has the meaning ascribed thereto in the Securities Act.
“Board of Trustees” or “Board” means the board of trustees of Dundee International REIT.
“CDS” means CDS Clearing and Depository Services Inc.
“Circular” means this management information circular dated April 5, 2012.
“Declaration of Trust” means the amended and restated declaration of trust of Dundee International REIT dated as
of August 3, 2011, as amended or amended and restated from time to time.
“Deferred Income Plan” means any trust governed by a registered retirement savings plan, a registered retirement
income fund, a registered education savings plan or a deferred profit sharing plan, each as defined in the Tax Act.
“Deferred Trust Units” means deferred trust units under the Deferred Unit Incentive Plan.
“Deferred Unit Incentive Plan” means the deferred unit incentive plan of Dundee International REIT.
“Deferred Units” means Deferred Trust Units and Income Deferred Trust Units.
“Dundee LP” means Dundee International (Cayman) L.P., a limited partnership established under the laws of the
Cayman Islands, the general partner of Dundee LP and a wholly-owned subsidiary of Dundee International REIT.
“Dundee International REIT” or the “REIT” means Dundee International Real Estate Investment Trust, an
unincorporated, open-ended real estate investment trust formed on April 21, 2011 under the laws of the Province of
Ontario.
“Income Deferred Trust Units” means income deferred trust units under the Deferred Unit Incentive Plan.
“Management” means the Trustees, officers of Dundee International REIT not employed by Dundee International
REIT’s external asset manager (of which there currently are none) and such other employees of and consultants to
Dundee International REIT and members of management as may be identified as such by the Board.
“Meeting” means the annual meeting of unitholders to be held on Wednesday, May 2, 2012 at 4:00 p.m. (Toronto
time), and any postponements or adjournments thereof.
“Meeting Materials” means the Notice of Meeting, the Circular and the form of proxy.
“NI 52-110” means National Instrument 52-110 – Audit Committees.
“NI 58-101” means National Instrument 58-101 – Disclosure of Corporate Governance Practices.
“NP 58-201” means National Policy 58-201 – Corporate Governance Guidelines.
“Notice of Meeting” means the notice of meeting accompanying the Circular.
“person” includes any individual, firm, partnership, limited partnership, limited liability partnership, joint venture,
venture capital fund, limited liability company, unlimited liability company, association, trust, trustee, executor,
administrator, legal personal representative, estate, group, body corporate, trust, unincorporated association or
organization, Governmental Authority, syndicate or other entity, whether or not having legal status.
“Record Date” means March 26, 2012, the date for the determination of unitholders of Dundee International REIT
entitled to receive notice of and vote at the Meeting.
“REIT Units” means, collectively, Units and Special Trust Units;
“Securities Act” means the Securities Act (Ontario), as now in effect and as it may be amended from time to time.
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“Securities Laws” mean the Securities Act and all other applicable Canadian securities laws and the rules and
published policies of the TSX.
“Securities Regulatory Authorities” means collectively, the provincial and territorial securities regulatory authorities
in the provinces and territories of Canada in which Dundee International REIT is a reporting issuer (or the
equivalent), and the TSX.
“Special Trust Units” means units of interest in Dundee International REIT (other than Units) authorized and issued
under the Declaration of Trust to a holder of securities which are exchangeable for Units, including the
Exchangeable Notes;
“subsidiary” has the meaning ascribed thereto in the National Instrument 45-106 – Prospectus and Registration
Exemptions.
“Tax Act” means the Income Tax Act (Canada), R.S.C. 1985, c. 1 (5th Supplement), as amended.
“Transfer Agent” means Computershare Trust Company of Canada, and its successors and assigns.
“Trustee” means a trustee of Dundee International REIT.
“TSX” means the Toronto Stock Exchange.
“Unitholders” means holders of Units, but “unitholders”, when used in lower case type, refers to all holders of
REIT Units.
“Unit” means a unit representing an interest in the REIT (other than Special Trust Units) authorized and issued
under the Declaration of Trust;
“U.S.” or “United States” means United States of America.
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APPENDIX A
DUNDEE INTERNATIONAL REAL ESTATE INVESTMENT TRUST
(the “Trust”)
MANDATE FOR THE BOARD OF TRUSTEES
Pursuant to the amended and restated declaration of trust for the Trust dated August 3, 2011 (the “Declaration of
Trust”), the Trust may have a board of trustees (the “Board”) consisting of between five and twelve trustees at any
given time, although a majority of the trustees must be resident Canadians. The trustees are elected by the holders of
the units of the Trust and the special trust units of the Trust (the “Unitholders”). Although trustees may be elected
by the Unitholders to bring special expertise or a point of view to Board deliberations, they are not chosen to
represent a particular constituency. The best interests of the Trust must be paramount at all times.
DUTIES OF TRUSTEES
The Board is responsible for the stewardship of the activities and affairs of the Trust. The Board seeks to discharge
such responsibility by reviewing, discussing and approving the Trust’s strategic planning and organizational
structure and supervising management to oversee that the strategic planning and organizational structure enhance
and preserve the business of the Trust and the underlying value of the Trust.
The Board discharges its responsibility for overseeing the management of the Trust’s activities and affairs by
delegating to the Trust’s senior officers the responsibility for day-to-day activities of the Trust. The Board
discharges its responsibilities both directly and through its committees, the Audit Committee, the Governance and
Environmental Committee, the Executive Committee and the Compensation Committee. In addition to these regular
committees, the Board may appoint ad hoc committees periodically to address certain issues of a more short-term
nature.
The Board’s primary roles are overseeing performance and providing quality, depth and continuity of management
to meet the Trust’s strategic objectives.
Other principal duties include, but are not limited to the following categories:
Appointment of Management
1.

The Board is responsible for approving the appointment of the chief executive officer and all other senior
management.

2.

The Board from time to time delegates to senior management the authority to enter into certain types of
transactions, including financial transactions, subject to specified limits. Investments and other
expenditures above the specified limits, and material transactions outside the ordinary course of business
are reviewed by and are subject to the prior approval of the Board.

3.

The Board oversees that succession planning programs are in place, including programs to train and
develop management.
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Board Organization
4.

The Board will respond to recommendations received from the Governance and Environmental Committee
and the Compensation Committee, but retains responsibility for managing its own affairs by giving its
approval for its composition and size, the selection of the chair of the Board, candidates nominated for
election to the Board, committee and committee chair appointments, committee charters and director
compensation.

5.

The Board may establish committees of the Board, where required or prudent, and define their mandate.
The Board may delegate to Board committees matters it is responsible for, including the approval of
compensation of the Board and management, the conduct of performance evaluations and oversight of
internal controls systems, but the Board retains its oversight function and ultimate responsibility for these
matters and all other delegated responsibilities.

Strategic Planning
6.

The Board has oversight responsibility to participate directly, and through its committees, in developing,
reviewing, questioning and approving the mission of the Trust and its objectives and goals.

7.

The Board is responsible for participating in the development of, and reviewing and approving, the
business, financial and strategic plans by which it is proposed that the Trust may reach those goals.

8.

The Board is responsible for supervising the activities, managing the investments and affairs and approving
major decisions of the Trust.

9.

The Board will consider alternate strategies in response to possible change of control transactions or takeover bids with a view to maximizing value for Unitholders.

10.

The Board is responsible for reviewing the debt strategy of the Trust.

Monitoring of Financial Performance and Other Financial Reporting Matters
11.

The Board is responsible for enhancing congruence between Unitholder expectations, Trust plans and
management performance.
The Board is responsible for adopting processes for monitoring the Trust’s progress toward its strategic and
other goals, and to revise and alter its direction to management in light of changing circumstances affecting
the Trust.

12.

The Board is responsible for approving the audited financial statements, interim financial statements and
the notes and management’s discussion and analysis accompanying such financial statements.

13.

The Board is responsible for reviewing and approving material transactions outside the ordinary course of
business and those matters which the Board is required to approve under the Declaration of Trust and other
governing documents, including the payment of distributions, purchase and redemptions of securities,
acquisitions and dispositions.

Risk Management
14.

The Board is responsible for overseeing the identification of the principal risks of the Trust’s business and
the implementation of appropriate systems to effectively monitor and manage such risks with a view to the
long-term viability of the Trust and achieving a proper balance between the risks incurred and the potential
return to the Trust’s Unitholders.

Policies and Procedures
15.

The Board is responsible for:
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16.

(a)

approving and assessing compliance with all significant policies and procedures by which the Trust
is operated; and

(b)

approving policies and procedures designed to ensure that the Trust operates at all times within
applicable laws and regulations and in accordance with ethical and moral standards.

The Board shall enforce its policy respecting confidential treatment of the Trust’s proprietary information
and the confidentiality of Board deliberations.

Communications and Reporting
17.

The Board has approved and will revise from time to time as circumstances warrant a disclosure policy to
address communications with Unitholders, employees, financial analysts, governments and regulatory
authorities, the media and the Canadian and international communities.

18.

The Board is responsible for:

(a)

overseeing the accurate reporting of the financial performance of the Trust to Unitholders, other
securityholders and regulators on a timely and regular basis;

(b)

overseeing that the financial results are reported fairly and in accordance with International
Financial Reporting Standards and related legal disclosure requirements;

(c)

taking steps to enhance the timely disclosure of any other developments that have a significant and
material impact on the Trust;

(d)

ensuring effective and adequate communication with Unitholders, other stakeholders and the
public, including reporting annually to Unitholders on its stewardship for the preceding year;

(e)

overseeing the Trust’s implementation of systems which accommodate feedback from Unitholders;

(f)

ensuring the integrity and adequacy of internal controls and management information systems;

(g)

maintaining records and providing reports to Unitholders; and

(h)

determining the amount and timing of distributions to Unitholders.

