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Notice of Annual Meeting of Unitholders
NOTICE IS HEREBY GIVEN that the annual meeting of the unitholders of Dundee Real Estate Investment
Trust will be held:
Date:

Wednesday, May 8, 2013

Time:

4:00 p.m. (Toronto time)

Location: Toronto Board of Trade – Downtown Centre
First Canadian Place, Suite 350
77 Adelaide Street West
Toronto, ON M5X 1C1
for the following purposes:
1.

to receive the audited consolidated financial statements of Dundee REIT for the financial year ended
December 31, 2012, together with the report of the auditor thereon;

2.

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

3.

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

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 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 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 May 6, 2013, 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 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 REIT has fixed April 2, 2013, as the Record Date for the determination of
unitholders of Dundee 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.
th

DATED at Toronto, Ontario this 8 day of April, 2013.
By Order of the Board of Trustees
By:
MICHAEL J. COOPER
Vice Chairman 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 REIT. Such uncertainties, assumptions and
other factors could cause actual results to differ materially from those expressed or implied by such forwardlooking 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, general economic conditions; local real
estate conditions, including the development of properties in close proximity to Dundee REIT’s properties; timely
leasing of vacant space and re-leasing of occupied space upon expiration; dependence on tenants’ financial
condition; the uncertainties of acquisition activity; the ability to effectively integrate acquisitions; interest rates;
availability of equity and debt financing; changes in government regulations or in tax laws; that the specified
investment flow-through trust (“SIFT”) rules and the normal growth guidelines are not applicable to Dundee REIT;
and other risks and factors described from time to time in the documents filed by Dundee REIT with the securities
regulators. Although the forward-looking statements contained in this Circular are based upon what Dundee 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 forward-looking information and Dundee
REIT’s objectives include the assumptions that: there will be no material changes in government regulations or in
tax laws; the Canadian economy will remain stable; interest rates will remain stable; conditions in the real estate
market, including competition for acquisitions, will be consistent with the current climate; and capital markets will
continue to provide Dundee REIT with ready access to equity and/or debt. Such forward-looking statements
should, therefore, be construed in light of such factors. All forward-looking statements are expressly qualified in
their entirety by the cautionary statements set forth above. Forward-looking statements contained in the Meeting
Materials speak only as of April 8, 2013 and Dundee REIT is under no obligation, and expressly disclaims any
intention or obligation, to update or revise any forward-looking 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 8, 2013.
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 REIT or the Board of
Trustees of Dundee 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 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 REIT at 30 Adelaide Street East, Suite 1600, Toronto, Ontario M5C 3H1 (telephone: 416-365-3535 or
email: info@dundeereit.com).
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The Annual Meeting
Management of Dundee REIT is using this Circular to solicit proxies from unitholders for use at the Meeting
to be held on May 8, 2013.
Date, Time and Place
The Meeting will be held on Wednesday, May 8, 2013, at 4:00 p.m. (Toronto time) at the Toronto Board of
Trade – Downtown Centre, First Canadian Place, Suite 350, 77 Adelaide Street West, Toronto, Ontario.
Purpose of the Meeting
The purpose of the Meeting is for unitholders:
(a)

to receive the audited consolidated financial statements of Dundee REIT for the financial year ended
December 31, 2012, together with the report of the auditor thereon;

(b)

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

(c)

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

(d)

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

Record Date
The Trustees have fixed April 2, 2013, as the Record Date for the determination of unitholders of Dundee
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: REIT units
and Special Trust Units. REIT units are issuable in two series: REIT A Units and REIT B Units. As at March 15, 2013,
there were 97,910,460 REIT A Units and 16,316 REIT B Units outstanding.
Special Trust Units may be issued only to holders of LP B Units, and allow persons holding those limited
partnership units to vote on matters relating to Dundee REIT. As at March 15, 2013, there were 3,534,431 Special
Trust Units outstanding.
Each REIT A Unit, REIT B 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 April 2, 2013, you are
entitled to vote at the Meeting.
Voting REIT Units Outstanding as at March 15, 2013
REIT A Units

97,910,460

REIT B Units

16,316

Special Trust Units
Total Voting REIT Units Outstanding

3,534,431
101,461,207
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Principal Holders of Voting Securities
To the knowledge of Dundee REIT and executive officers of Dundee REIT, the only persons or companies that
beneficially own, or control or direct, directly or indirectly, voting securities of Dundee REIT carrying 10% or more
of the voting rights attached to any class of outstanding voting securities of Dundee REIT as at March 15, 2013 are:
Table 1 – Principal Unitholders as at March 15, 2013
Name and Municipality of Residence

Number and Class of REIT Units

Dundee Corporation, directly and
indirectly through its subsidiaries,
including Dundee Realty Corporation

3,534,431 Special Trust Units

GE Real Estate

100%
(representing approximately 3.5%
of the outstanding voting securities of
Dundee REIT)

Toronto, Ontario

GCIC Ltd., on behalf of the portfolios of
investment funds and private client
accounts managed by it

Percentage of Outstanding Class

11,970,449 REIT A Units

12.2%
(representing approximately 11.8%
of the outstanding voting securities of
Dundee REIT)

16,316 REIT B Units

100%
(representing approximately 0.02% of the
outstanding voting securities of Dundee 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 REIT. Except as set out above, Dundee REIT and
executive officers of Dundee 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 to 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.
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(c)

By Telephone. You may vote by dialling the toll-free number set out in the form of proxy accompanying this
Circular using a touch-tone telephone within North America. You will be asked to provide your control
number, which is located at the bottom of the form of proxy accompanying this Circular, in order to verify
your identity.

(d)

By Internet. You may vote by logging on to the following website: www.investorvote.com. Once you have
accessed this website, you will be asked to provide your control number, which is located at the bottom of
the form of proxy accompanying this Circular, in order to verify your identity.

To be valid, your proxy must be received by the Transfer Agent prior to 4:00 p.m. (Toronto time) on May 6,
2013, 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 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.
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 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 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 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
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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 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 REIT. The solicitation of proxies and voting instructions
by this Circular is being made by or on behalf of the management of Dundee REIT. The total cost of the solicitation
of proxies in connection with the matters described in this Circular will be borne by Dundee REIT.

Annual Meeting Business
Financial Statements
The audited consolidated financial statements of Dundee REIT for the financial year ended December 31,
2012, are included in the annual report of Dundee REIT, which has been mailed to unitholders together with this
Circular.
Election of Trustees
Pursuant to the Declaration of Trust, Dundee REIT may have between five and 12 Trustees at any given time,
and a majority of Trustees must be resident Canadians. Dundee REIT currently has 10 Trustees. Dundee
Corporation, a unitholder of Dundee REIT, is entitled to nominate up to one less than a majority of the Trustees of
Dundee REIT, provided that Dundee Corporation and its affiliates maintain an ownership interest in Dundee REIT at
a certain level. All of the nominees for election as Trustees are to be voted on by unitholders:






Detlef Bierbaum, Independent
Donald Charter, Independent
Michael Cooper, Management
Peter Crossgrove, Independent
Joanne Ferstman, Independent







Rob Goodall, Independent
David Goodman, Non-Independent
Ned Goodman, Non-Independent
Duncan Jackman, Independent
Bob Tweedy, Independent

The Board has adopted a majority voting policy stipulating that if the votes in favour of the election of a
nominee at a meeting of Unitholders (“Meeting”) represent less than a majority of the REIT Units voted and
withheld, the nominee will be expected to submit to the Board his or her resignation following the Meeting, to
take effect upon acceptance by the Board.
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In such circumstances, the Corporate Governance Committee would consider such Trustee’s offer to resign
and would make a recommendation to the Board of Trustees whether or not to accept such offer to resign. Among
other things, the Committee would consider the results of the unitholder vote, applicable regulatory requirements
in respect of the constitution of the Board and certain of its committees, the particular Trustee’s attendance at
Board and committee meetings, their contribution to Board and committee discussions and the their performance
assessment. In addition, it will consider what, if any, expressed reasons for a withhold vote have been given, the
merits of such reasons and the ability to rectify concerns. Within 90 days of the Meeting, the Board of Trustees
would make a final decision concerning the acceptance of such Trustee’s resignation and may reject the
resignation if in the Trustees’ discretion it is appropriate to do so and in the best interests of Dundee REIT, and
would announce that decision by way of a news release. Any Trustee who tenders his or her resignation would not
participate in the deliberations of the Board of Trustees or any of its committees pertaining to the resignation.
The process applies only in circumstances involving an “uncontested” election of Trustees – where the
number of Trustee nominees does not exceed the number of Trustees to be elected and where no proxy materials
are circulated in support of one or more nominees who are not part of the slate supported by the Board of
Trustees for election at the meeting.
The persons named in the form of proxy which accompanies this Circular intend to vote for the election of
the 10 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 REIT. Management of Dundee REIT does not contemplate that any of the 10 nominees listed below will be
unable to serve as a Trustee of Dundee 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
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 10 nominees to be elected by unitholders, their position with
Dundee REIT, their principal occupation or employment, the date upon which they became a Trustee of Dundee
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 2012. All of the
individuals set forth in the following Table 2 are residents of Ontario, Canada, other than Mr. Bierbaum, who is a
resident of Germany.
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Table 2 – Nominees to be Elected by Unitholders
Detlef Bierbaum
INDEPENDENT
Detlef Bierbaum is a corporate director with extensive experience in the banking and financial services industry. Mr. Bierbaum is
currently a Member of the Supervisory Board with Sal. Oppenheim KAG, a fund management company in Köln, Germany. 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.
Trustee since:
Role(s):
Attendance
Attendance (total)
June 30, 2003
Trustee
Regular meetings:
3/4
84%
Additional meetings:
9/9
Governance and Environmental Committee, member
1/2
Investment Committee, member
n/a
Audit Committee, member
3/4
Public Board Membership(s): Dundee International REIT, a reporting issuer in Canada
Number of REIT Units and Deferred Trust Units beneficially owned or controlled as of March 15, 2013:
REIT Units
Deferred Units
Board retainer election: Cash
4,702
31,991
Units

√

Donald K. Charter
INDEPENDENT
Mr. Charter is President, CEO and a Director of Corsa Coal Corp., a junior metallurgical coal mining company listed on the TSX.V with
operations in Pennsylvania. Mr. Charter has business experience in a number of sectors including mining (precious metals, base
metals, iron ore, coal), oil & gas, real estate and financial services. He is a graduate of McGill University where he obtained degrees in
Economics and Law. He began his career in Toronto where he built a successful commercial and M&A business law practice becoming
a partner in a national law firm. In 1996 he joined the Dundee group of companies as an Executive Vice President with a number of
capital markets related responsibilities. In 1998 he became the inaugural Chairman and CEO of the Dundee Securities group of
companies and oversaw its growth from a start up to a major independent financial services company. In 2006, Mr. Charter left this
group and focused his attention on 3C’s Corporation, his personal consulting and investment company, and as a corporate director
primarily in the resource sector. Mr. Charter has extensive corporate governance experience and has sat on and chaired a number of
audit, compensation and governance committees during his career as well a number of special, independent and strategic
committees in various corporate situations. He has completed the Institute of Corporate Directors, Directors Education Program and
is a member of the Institute.
Trustee since:
Role(s):
Attendance
Attendance (total)
June 30, 2003
Trustee
Regular meetings:
4/4
100%
Additional meetings:
9/9
Special Committee, member
5/5
Public Board Membership(s): Adriana Resources Inc., IAMGOLD Corporation and Lundin Mining Corporation, each of which is a
reporting issuer in Canada
Number of REIT Units and Deferred Trust Units beneficially owned or controlled as of March 15, 2013:
REIT Units
Deferred Units
Board retainer election: Cash
27,760
19,309
Units
√
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Michael J. Cooper
NON-INDEPENDENT (Management)
Michael Cooper is the CEO of Dundee Realty Corporation (“Dundee Realty”), which he helped to found in 1996, the Managing Partner
and founder of Dundee Real Estate Asset Management (“DREAM”), a division of Dundee Realty, and the CEO of Dundee REIT. Mr.
Cooper oversees Dundee Realty’s investments and represents DREAM, as the asset manager, through board memberships with
Dundee REIT, Dundee International REIT and Dundee Industrial REIT. As part of his role, he is also a member of the board of Dundee
Corporation. Mr. Cooper has extensive experience in the real estate industry dating back to 1986. Prior to joining Dundee Realty, he
was a Vice-President of Goodman & Company, responsible for investments in real estate and for establishing and co-managing the
Dynamic Real Estate Funds. Mr. Cooper also served as Vice-President of both marketing and development for Twigg Holdings Limited,
a private developer and manager of urban office buildings, primarily in downtown Toronto. He earned a Bachelor of Laws degree
from the University of Western Ontario and an MBA from York University.
Trustee since:
Role(s):
Attendance
Attendance (total)
June 30, 2003
Trustee, Vice Chair
Regular meetings:
4/4
100%
Additional meetings:
9/9
Investment Committee
n/a
Public Board Membership(s): Atrium Mortgage Investment Corporation and United Corporations Ltd., each of which is a reporting
issuer in Canada.
Number of REIT Units and Deferred Trust Units beneficially owned or controlled as of March 15, 2013:
REIT Units
Deferred Units
Board retainer election: Cash
(1)
1,322,204
141,396
Units
(1)
Footnotes: Includes 433,564 REIT A Units beneficially owned directly or indirectly by Mr. Cooper, as well as 775,470 REIT A Units
and 113,170 Special Trust Units beneficially owned or over which control or direction is exercised by Dundee Realty Corporation,
being approximately 30% of the aggregate number of Special Trust Units and REIT A Units beneficially owned or over which control or
direction is exercised by Dundee Realty Corporation.

Peter A. Crossgrove
INDEPENDENT
Peter Crossgrove is a corporate director with extensive experience in the mining industry. He is currently the Executive Chairman of
Excellon Resources, a mineral resource company operating in Durango State, Mexico. He is also the former Chairman and a founder of
Masonite International Inc., a door manufacturing company. He is also a former CEO of ITCO Properties Ltd. and York Hanover
Development, both real estate developers in Canada and the U.S. His charitable work includes serving as a honourary board member
of the University Health Network and a director of the Canadian Partnership Against Cancer. He earned a Bachelor of Commerce
degree from Concordia University, a Masters in Business Administration from the University of Western Ontario and is a Sloan Fellow
of the Doctoral Program at Harvard Business School. Mr. Crossgrove is also a recipient of the Queen's Jubilee Medal and a Member of
the Order of Canada and was awarded the Order of Ontario in early 2010.
Trustee since:
Role(s):
Attendance
Attendance
May 9, 2003
Trustee, Lead Independent Trustee
Regular meetings:
4/4
96%
Additional meetings: 8/9
Audit Committee, Chair
4/4
Compensation Committee, member
1/1
Governance and Environmental Committee, Chair
2/2
Special Committee, Chair
5/5
Public Board Membership(s): Dundee Industrial REIT, Detour Gold Corporation, Lake Shore Gold Corp., Nordex Explosives Ltd., and
Pelangio Exploration each of which is a reporting issuer in Canada
Number of REIT Units and Deferred Trust Units beneficially owned or controlled as of March 15, 2013:
REIT Units
Deferred Units
Board retainer election: Cash
37,523
34,000
Units
√
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Joanne Ferstman
INDEPENDENT
Joanne Ferstman is a corporate director, sitting on both public and private company boards. Over the past 18 years 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 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 DundeeWealth 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 responsibile 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 currently serves as the Chair of Dundee
Industrial Real Estate Investment Trust, and a director of Aimia Inc., where she is Chair of the Human Resources and Compensation
Committee and a member of the Audit Committee. Ms. Ferstman earned a Bachelor of Commerce and a Graduate degree in Public
Accountancy from McGill University and is a Chartered Accountant.
Trustee since:
Role(s):
Attendance
Attendance (total)
March 26, 2007
Trustee
Regular meetings:
4/4
100%
Additional meetings: 9/9
Public Board Membership(s): Aimia Inc., and Dundee Industrial REIT, each of which is a reporting issuer in Canada
Number of REIT Units and Deferred Trust Units beneficially owned or controlled as of March 15, 2013:
REIT Units
Deferred Units
Board retainer election: Cash
6,831
21,061
Units
√

Robert G. Goodall
INDEPENDENT
Robert G. Goodall is the President of, and in 1994 founded, Canadian Mortgage Capital Corporation (“CMCC”), a mortgage brokerage
company with well-established lending and mortgage services operations. Mr. Goodall is also CEO and a member of the Board of
Directors of Atrium Mortgage Investment Corporation, a major non-bank lender, which has assets of approximately $225 million and
is traded on the TSX. Prior to founding CMCC , Mr. Goodall spent seven years with Royal Trust, having served the last three years as
National Managing Director of the Real Estate Finance Group for a portfolio of $1.4 billion in commercial and multi-residential real
estate loans, including fixed and floating rate mortgages, construction loans and ‘‘high ratio’’ mezzanine loan facilities. In addition to
the boards listed below, Mr. Goodall sits on the board of directors of Jump Math, a registered charity. Mr. Goodall earned an MBA
from Schulich School of Business.
Trustee since:
Role(s):
Attendance
Attendance (total)
June 30, 2003
Trustee
Regular meetings:
4/4
100%
Additional meetings: 9/9
Audit Committee, member
4/4
Compensation Committee, Chair
1/1
Public Board Membership(s): Dundee Industrial REIT, a reporting issuer in Canada
Number of REIT Units and Deferred Trust Units beneficially owned or controlled as of March 15, 2013:
REIT Units
Deferred Units
Board retainer election: Cash
20,261
27,116
Units
√
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David Goodman
NON-INDEPENDENT
David Goodman is a member of the Scotiabank Global Asset Management Advisory Board and is the Chief Executive Officer of the
David Goodman Youth Community Trust, a registered charity. He is the former President and Chief Executive Officer of
DundeeWealth Inc. Immediately prior to this, he was the President and Chief Executive Officer of Dynamic Mutual Funds Ltd. Earlier,
Mr. Goodman practiced law, specializing in commercial and debt-related litigation with a major Canadian firm. He earned his
Bachelor of Commerce Degree from McGill University in 1985 and his LL.B. (cum laude) from the University of Ottawa in 1988, and
his Chartered Financial Analyst designation in 1996.
Trustee since:
Role(s):
Attendance
Attendance (total)
June 30, 2003
Trustee
Regular meetings:
3/4
85%
Additional meetings:
8/9
Public Board Membership(s): Dundee Corporation, a reporting issuer in Canada
Number of REIT Units and Deferred Trust Units beneficially owned or controlled as of March 15, 2013:
REIT Units
Deferred Units
Board retainer election: Cash
1,698
23,465
Units

√

Ned Goodman, Chairman
NON-INDEPENDENT
Ned Goodman is a director, President and Chief Executive Officer of Dundee Corporation, and Goodman Investment Counsel Inc., its
wholly owned subsidiary. Ned Goodman has over four decades of investment experience as a securities analyst, portfolio manager
and senior executive. He has an established reputation as one of Canada’s most successful investment counselors and, through
Goodman Investment Counsel Inc., manages various funds and limited partnerships and continues to provide sub-advisory services
to GCIC Ltd. in respect of certain funds. Mr. Goodman has a Bachelor of Science degree from McGill University and a Master of
Business Administration from the University of Toronto. He earned the designation of Chartered Financial Analyst in 1967. In 1997,
he was awarded a Doctorate of Laws, honoris causa, by Concordia University. Founder and benefactor of the Goodman Institute of
Investment Management, a graduate school for investment management at Concordia University, Mr. Goodman is also the
Chancellor of Brock University in St. Catharines, Ontario. Mr. Goodman oversees the company’s investments by sitting on the boards
of directors of a number of public companies including, 360 VOX Corporation, Corona Gold Corporation, Dundee Energy Limited,
Dundee Real Estate Investment Trust, Dundee International Real Estate Investment Trust, Eurogas International Inc. and Ryan Gold
Corp.
Trustee since:
Role(s):
Attendance
Attendance (total)
June 30, 2003
Trustee
Regular meetings:
3/4
77%
Additional meetings:
7/9
Public Board Membership(s): See above
Number of REIT Units and Deferred Trust Units beneficially owned or controlled as of March 15, 2013:
REIT Units
Deferred Units
Board retainer election: Cash
(1)
4,481,645
85,583
Units
√
(1)
Footnotes: Includes 48,950 REIT A Units beneficially owned directly or indirectly by Mr. Goodman, as well as 959,467 REIT A Units
and 3,473,228 Special Trust Units beneficially owned or over which control or direction is exercised by Dundee Corporation, an
associate of Ned Goodman.

- 12 -

Duncan Jackman
INDEPENDENT
Duncan Jackman is Chairman and Chief Executive Officer of E-L Financial Corporation Limited, an investment and insurance holding
company. Mr. Jackman oversees the company’s investments by sitting on the boards of directors of the subsidiaries and the other
companies in which the company has significant shareholdings, including by serving as Chairman of Algoma Central Corporation and
Chairman and President of Economic Investment Trust Limited and United Corporations Limited, two closed-end investment
companies. In addition, Mr. Jackman is also a member of the Economic Advisory Council. He earned a Bachelor of Arts degree from
McGill University.
Trustee since:
Role(s):
Attendance
Attendance (total)
June 30, 2003
Trustee
Regular meeting:
4/4
100%
Additional meetings:
9/9
Audit Committee, member
4/4
Governance and Environmental Committee, Member
2/2
Special Committee, member
5/5
(1)
Compensation Committee, Member
n/a
Public Board Membership(s): Dundee International REIT, First National Financial Corporation and Labrador Iron Ore Royalty
Corporation, each of which is a reporting issuer in Canada
Number of REIT Units and Deferred Trust Units beneficially owned or controlled as of March 15, 2013:
REIT Units
Deferred Units
Board retainer election: Cash
3,353
25,321
Units
√
(1)
Footnotes: Mr. Jackman was appointed to the committee in February.

Robert Tweedy
INDEPENDENT
Robert Tweedy is a corporate director. His is the Chairman of Useppa Holdings Limited, a private management company. Mr.
Tweedy is currently the Chairman of Aurcana Corporation and STT Enviro Corporation. Mr. Tweedy is an Advisor to MARS and is a
past Director of TransAmerica Life Insurance Company of Canada, Rockwater Capital Corp., the Toronto Hospital Foundation Board,
and CARE Canada, where he also held the position of chairman from 2002 to 2006. He began his career with McKinsey and Co. Inc.
and subsequently served as President and CEO of a number of private and public companies. He is a past Chairman of the Young
Presidents' Organization, Ontario Chapter, and currently a member of The World Presidents' Organization. He earned his Honours
Bachelor of Arts degree from the University of Toronto and his Masters of Business Administration degree from Stanford University.
In 2003, he was awarded the H.M. The Queen's Golden Jubilee Medal.
Trustee since:
Role(s):
Attendance
Attendance (total)
June 30, 2003
Trustee
Regular meetings:
4/4
93%
Additional meetings:
8/9
Governance and Environmental Committee, member
2/2
Public Board Membership(s): Aurcana Corporation and STT Enviro Corporation, each of which is a reporting issuer in Canada.
Number of REIT Units and Deferred Trust Units beneficially owned or controlled as of March 15, 2013:
REIT Units
Deferred Units
Board retainer election: Cash
√
21,884
20,650
Units
Footnotes: Mr. Tweedy was, within 10 years before the date of the Circular, a director of CPI Plastics Group Limited, which within a
year of his ceasing to act in this capacity, had a receiver appointed to hold its assets. In addition, Mr. Tweedy was, within 10 years
before the date of the Circular, a director and executive officer of Sklar Peppler Furniture Corporation, which within a year of his
ceasing to act in those capacities filed for and obtained protection under the Companies’ Creditors Arrangement Act (Canada).
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Board Skills Matrix
The Board believes that its current Trustees, and the nominees for election at the Meeting, comprise an
appropriate mix of individuals offering a breadth and depth of experience, including:
Real estate
experience

Financially
literate

√

√

Detlef Bierbaum
Donald K. Charter

√

Michael J. Cooper

√

√

Peter A. Crossgrove

√

√

Joanne Ferstman
Robert G. Goodall

Diverse
perspective

√

David J. Goodman

√
√

Corporate
finance
(or
capital
markets)
√

Corporate
governance

Executive
leadership

Community
involvement

√

√

√

√

√

√

√

√

√

√

√
√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

Ned Goodman

√

√

√

√

√

√

√

Duncan Jackman

√

√

√

√

√

√

√

√

√

Robert Tweedy

√

√

Appointment of Auditor
The auditor of Dundee REIT and Dundee REIT’s subsidiaries is PricewaterhouseCoopers LLP, Chartered
Accountants, located in Toronto, Ontario. PricewaterhouseCoopers LLP was initially appointed as the auditor of
Dundee REIT on June 23, 2003. Unitholders are being asked to approve the appointment of
PricewaterhouseCoopers LLP as the auditor of Dundee REIT and Dundee REIT’s subsidiaries for the ensuing year
and to authorize the Trustees of Dundee REIT to fix the remuneration of the auditor. Dundee REIT’s subsidiaries
(excluding subsidiaries of Dundee Properties LP) are Partnership A, Partnership B, GP A Co., GP B Co. and Dundee
Properties LP.
Auditors’ Fees
The aggregate fees billed by PricewaterhouseCoopers LLP, or fees accrued by Dundee REIT in 2012 and 2011
for professional services are presented below:
Year ended
December 31, 2012
Audit Fees
Audit fees
Review of interim financial statements and MD&A
(1)
Audit-related fees
Audit and review of Dundee REIT’s subsidiaries
IFRS-related fees
Acquisition and disposition-related fees
Prospectus-related fees
Tax Fees
Tax Fees (advisory and compliance)
(2)
All other fees
Total

$

485,200
134,200

Year ended
(3)
December 31, 2011
$

430,100
130,400

377,500
376,300
320,500

316,100
129,000
977,000
548,100

217,300
$ 1,911,000

96,400
$ 2,627,100

(1) Audit-related fees are aggregate fees billed by our external auditor in 2012 and 2011 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.
(2) All other fees are aggregate fees billed in 2012 and 2011 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.
(3) Comparative figures have been restated to conform with current year presentation.
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Governance
Governance Practices
The Trust is committed to maintaining high standards of governance. The Board of Trustees believes that
sound governance practices are important to achieve the best long-term interests of the Trust and its Unitholders.
The Trust’s governance practices are disclosed below in accordance with NI 58-101 and the following table
highlights certain ‘best practices’:

Majority Independent Trustees
Wholly Independent key committees
Independent Lead Trustee
Independent Trustees can meet without management
Strong meeting attendance, all Trustees >75%
Board and Trustee – annual performance evaluation
Trustees elected annually
Individual Trustee elections
Majority voting policy
Trustee minimum ownership requirement
No blank cheque preferred shares
Equal voting rights
No change of control provisions, golden parachutes or supplemental retirement plans
Formal Charters for key committees
Code of Conduct
Whistleblower Policy
Disclosure Policy
Insider Trading Policy
Position descriptions for the Chair of the Board and the CEO
No unit option plan

April
2013
√
√
√
√
√
√
√
√
√
√
√
√
√
√
√
√
√
√
√
√

April 2012
√
√
√
√
√
√
√
√
√
√
√
√
√
√
√

Board of Trustees
Trustee Independence
The Board has determined that seven of the 10 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 Vice Chairman and Chief Executive Officer of Dundee REIT and Chief Executive Officer of
Dundee Realty Corporation, the asset manager of Dundee REIT; Mr. David Goodman, who is an executive officer of
a subsidiary of Dundee Corporation; and Mr. Ned Goodman, who is Chairman of the Board and an executive officer
of Dundee Corporation and certain of its subsidiaries.
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 REIT, its
affiliates and auditors.
Independent Lead Trustee
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 REIT. The current Chair of the Board is not
an independent Trustee. In order to provide leadership for independent Trustees, the Board has appointed Peter
Crossgrove as the Independent Lead Trustee, who will, as required from time to time, chair meetings of
independent Trustees and assume other responsibilities. Independent Trustees hold meetings whenever an issue
arises which requires consideration by independent Trustees. The Chair of each of the Audit Committee, the
Compensation Committee and the Governance and Environmental Committee is an independent Trustee.
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In Camera Meetings
The Trustees hold scheduled meetings at least four times annually, at which members of management are
not present. Further, on matters in which a particular Trustee may have a conflict of interest, the Board and its
committees may conduct “in camera” sessions at which the particular non-independent Trustee is not present.
During fiscal 2012, time was scheduled at each of the regular quarterly meetings of the Board of Trustees and its
Committees, as applicable, to meet without the attendance of management.
Strategic Planning
The Board is responsible for the stewardship of the activities and affairs of Dundee REIT. The Board seeks to
discharge such responsibility by reviewing, discussing and approving our strategic planning and organizational
structure and supervising management to oversee that the strategic planning and organizational structure
enhance and preserve the business of Dundee REIT and the underlying value of Dundee REIT. The Board meets
annually to review and approve the strategic plan proposed by management. In addition, the Board assesses
Dundee REIT’s major opportunities and the risk impact of strategic decisions contemplated by management and
monitors performance against such plans. The text of the Board’s mandate is attached as Appendix A to this
Circular.
Meetings of the Board
Each Board member is expected to attend all meetings of the Trust and any committee of which he or she is
a member. The Board may also take action, from time to time, by unanimous written consent.
The Board of Trustees meets at least once in each quarter, with additional meetings held as and when
required. The frequency of additional meetings depends upon the opportunities or risks that are before the Trust.
Additional meetings may be called by the Chair, the Chief Executive Officer or any Board member upon proper
notice. While the Trust endeavours to provide sufficient notice to Trustees to allow them to accommodate the
time in their schedules for the additional meetings, on occasion, due to the time sensitivity related to transactional
matters, notice is sometimes less than 48 hours, in which case, if a Trustee is unable to attend in person
management ensures that the Trustee is adequately briefed and consulted on the matter in question. In addition
to the four regular quarterly meetings held in 2012, the Board met nine times. In addition, a Special Committee of
independent trustees was formed to consider and make recommendations to the Board with respect to the sale of
the industrial portfolio. The Special Committee met a total of five times. Meeting attendance is shown below and
individual Trustee attendance is shown in the tables under the heading “Annual Meeting Business – Election of
Trustees”.
Board/Committee
Regular Board Meeting
Additional Board Meeting
Special Committee Meeting
Audit Committee Meeting
Governance & Environmental Committee Meeting
Compensation Committee Meeting
Total meetings held and overall average attendance

Number of
meetings
4
9
5
4
2
1
25

Attendance
93%
94%
100%
94%
88%
100%
95%

Position Descriptions
The Board has adopted position descriptions for each of the Chair of the Board and the Chief Executive
Officer of Dundee REIT.
The primary responsibility of the Chair of the Board is to provide leadership to the Board and to enhance
Board effectiveness. The position description for the Chair sets out the responsibilities and duties of the Chair,
including: overseeing the Board’s discharge of its duties; taking steps to foster the Board’s understanding of its
responsibilities and boundaries with Management; overseeing the responsibilities delegated to all Board
committees; assisting in reviewing and monitoring the long term business plan, strategies and policies of Dundee
REIT’s operating subsidiary and the achievement of its objectives; establishing procedures to govern the effective
and efficient conduct of the Board’s work; scheduling meetings of the Board and working with committee chairs to
co-ordinate the schedule of meetings for committees; organizing and presenting agendas for Board meetings
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based on input from Trustees and Management; overseeing the distribution of information to the Board in a
manageable form and sufficiently in advance of meetings; presiding over Board meetings and conducting meetings
in an efficient, effective and focussed manner; and chairing meetings of Dundee REIT’s unitholders.
The primary responsibility of the Chief Executive Officer is to lead Dundee REIT by providing a strategic
direction that includes the development and implementation of plans, policies, strategies and budgets for the
growth and profitable operation of Dundee REIT. The position description for the Chief Executive Officer sets out
specific responsibilities, including: seeing that the day-to-day activities and affairs of Dundee REIT are
appropriately managed; recommending to the Board and, following their approval by the Board, consistently
striving to achieve Dundee REIT’s financial and other goals and objectives; overseeing Dundee REIT’s achievement
and maintenance of a satisfactory competitive position within the real estate industry; overseeing and taking steps
to enhance where necessary reliable internal control systems; fulfilling all responsibilities as assigned by the Board,
in the manner expected by the Board; taking steps to build an effective Management team below the level of the
Chief Executive Officer and overseeing Dundee REIT’s active plan for Management’s development and succession;
fostering a culture that promotes ethical practices and encourages individual integrity; maintaining a positive and
ethical work climate that is conducive to attracting, retaining and motivating a diverse group of top-quality
employees at all levels; and serving as the chief spokesperson for Dundee REIT.
Orientation and Continuing Education
New Trustees are given the opportunity to individually meet with executive officers of Dundee REIT to
improve their understanding of Dundee 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 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 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 REIT’s activities and
functions during regularly scheduled Board meetings. In addition, all Trustees regularly receive information on
Dundee Properties LP’s operations, a financial overview and other pertinent information. All Trustees have open
access to Dundee 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 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 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 REIT is available on the SEDAR website at www.sedar.com, and on Dundee REIT’s website at
www.dundeereit.com.
Dundee REIT 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 REIT.
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Asset Management
Dundee Realty Corporation acts as Dundee 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 0.25% of the gross asset
value of properties, which Dundee Realty Corporation and Dundee REIT agreed in the Asset Management
Agreement was approximately $1.5 billion as at August 24, 2007, and the purchase price of properties
acquired subsequent to that date, adjusted for any properties sold.

2.

Incentive fee equal to 15% of Dundee REIT’s adjusted funds from operations per unit in excess of $2.65 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 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 REIT, including the services of Dundee REIT’s current senior management team.
However, Dundee 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 has four committees: the Audit Committee, the Compensation Committee, the Governance and
Environmental Committee and the Investment 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 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 not or has not been within the last four years an employee of Dundee
Corporation or any affiliate of Dundee Corporation or who is not directly employed by Dundee REIT or any of its
affiliates.
The members of the Audit Committee are currently: Messrs. Bierbaum, Crossgrove, Goodall and Jackman,
with Mr. Crossgrove being the Chair. Each of these trustees is “independent” within the meaning of NI 52-110 and
is an “Independent Trustee” for the purposes of the Declaration of Trust.
The members of the Compensation Committee are: Messrs. Crossgrove, Goodall and Mr. Jackman, with Mr.
Goodall being the Chair. Messrs. Crossgrove, Goodall and Jackman are “independent” within the meaning of NI 58101 and Independent Trustees for the purposes of the Declaration of Trust.
The members of the Governance and Environmental Committee are: Messrs. Bierbaum, Crossgrove,
Jackman and Tweedy, with Mr. Crossgrove being the 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 Investment Committee are: Messrs. Bierbaum, Cooper and Ned Goodman, with Mr.
Cooper being the Chair.
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Audit Committee
The Audit Committee assists the Board in fulfilling its oversight responsibilities with respect to financial
reporting, including: (i) the integrity of Dundee REIT’s financial statements and financial reporting process,
including the audit process and Dundee REIT’s internal accounting controls and procedures; (ii) compliance with
related legal and regulatory requirements; (iii) the qualifications and independence of the external auditors; (iv)
the work of Dundee REIT’s external auditors engaged for the purpose of preparing or issuing an auditor’s report or
performing other audit, review or attest services for Dundee REIT; and (v) the performance of Dundee REIT’s
management and external auditors in these areas.
Each member of the Audit Committee is “financially literate” within the meaning of NI 52-110.
Additional information relating to the Audit Committee and a copy of the Audit Committee’s charter is set
out in the latest annual information form of Dundee REIT.
Compensation Committee
The Compensation Committee is responsible for reviewing and making recommendations to the Board with
respect to the compensation of Trustees and the officers of Dundee REIT not employed by Dundee REIT’s external
asset manager (of which there currently are none).
Dundee REIT’s senior management team consists of individuals employed by Dundee Realty Corporation.
The compensation of such individuals is determined by Dundee Realty Corporation, with the exception of the longterm component of compensation in the form of Deferred Trust Units. The Compensation Committee reviews and
recommends to the Board the terms upon which Trustees, the Chair of the Board and the committee chairs are
compensated (including the level and nature of such compensation) to ensure that such compensation adequately
reflects the responsibilities they are assuming.
The committee reviews and makes recommendations to the Board with respect to compensation policies
and processes on an as-needed basis and assists in administering or making recommendations in respect of any
incentive compensation and equity compensation plans of Dundee REIT or changes to such plans. In particular, the
committee administers Dundee REIT’s Deferred Unit Incentive Plan, which is described under “Executive
Compensation – Deferred Unit Incentive Plan”. The committee makes recommendations as to whom should
receive grants of deferred units (including Trustees, officers and consultants of Dundee REIT, some of whom may
be employed by the asset manager of Dundee REIT), the terms of such grants, the overall level of outstanding
deferred units and changes to the plan.
Governance and Environmental Committee
The Governance and Environmental Committee performs a number of functions: it assists the Board in
developing Dundee REIT’s approach to governance, including overseeing and assessing the functioning of Dundee
REIT, the Board and the committees of the Board; it identifies qualified candidates for Trustees (other than those
Trustees considered to be nominees of Dundee Corporation) and recommends those candidates to the Board for
election at the next annual meeting of unitholders; and it reviews the environmental state of any real property
owned by Dundee Properties LP and establishes formal policies and procedures to review and monitor
environmental exposure of Dundee REIT and its subsidiaries.
In identifying and recommending suitable Trustee candidates, the committee: (i) reviews from time to time
the size of the Board, with a view to facilitating effective decision making; (ii) develops and reviews, periodically,
standards to be applied in making determinations as to the presence or absence of material relationships between
a Trustee and Dundee REIT; (iii) considers what competencies and skills the Board, as a whole, should possess and
reviews annually the competencies, skills and personal qualities required of a trustee in order to add value to
Dundee REIT, in light of: (A) the opportunities and risks facing Dundee REIT and Dundee REIT’s proposed strategy;
(B) the need to ensure that a majority of the Board is comprised of independent Trustees; and (C) Dundee REIT’s
governance guidelines and Board policies with respect to trustee tenure, retirement and succession and the
number of boards on which a Trustee may sit; (iv) reviews periodically the competencies, skills and personal
qualities of each existing Trustee, and the contributions made by the Trustee to the effective operation of the
Board as a group; and (v) reviews any significant change in the primary occupation of the trustee.
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The committee will periodically review with the Chair of the Board and the Chief Executive Officer the
succession plans relating to the position of the Chief Executive Officer of Dundee REIT (including in respect of an
unexpected incapacitation of the Chief Executive Officer) and other senior positions and makes recommendations
to the Board with respect to the selection of individuals to occupy these positions.
The committee is also responsible for, among other things: establishing, approving and periodically
reviewing Dundee REIT’s code of conduct, granting any waivers from the application of the code and overseeing
Management’s monitoring of compliance with the code; overseeing the Board and Trustee evaluation process;
monitoring and assessing the relationship between the Board and Management; defining the limits of
Management’s responsibilities; and making such recommendations as it may deem necessary with a view to
ensuring that the Board is able to function independently of Management.
Investment Committee
The Investment Committee assists the Board in discharging the Board’s oversight responsibilities relating to
acquisitions and dispositions of investments, proposed transactions and financing arrangements.
Each member of the committee must have a minimum of three years of substantial experience in the real
estate industry which may include, without limitation, having been a board member or senior officer of a real
estate company.
The committee must approve or reject any financing (including the assumption or granting of any mortgage
relating to such financing) proposed to be obtained by Dundee Properties LP where the dollar amount or value of
the financing (net of assumed or pre-arranged debt which is non-recourse to Dundee Properties LP) is greater than
$35 million, other than a renewal of any existing mortgage by any of Dundee REIT’s subsidiary entities.
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 position description for the Chair of the Board and
the Chief Executive Officer; the charter for each committee of the Board; the results of annual surveys of Dundee
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.

Executive Compensation
Overview
Dundee REIT’s senior management team consists of individuals employed by Dundee Realty Corporation.
Dundee Realty Corporation provides asset management advisory services to Dundee REIT pursuant to the Asset
Management Agreement, for which Dundee REIT pays certain fees. See “Governance – Board of Trustees – Asset
Management”.
Dundee REIT has no employment agreements with members of senior management and Dundee REIT does
not pay any cash compensation to any individuals serving as officers of Dundee 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 REIT.
The officers of Dundee 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
REIT’s Deferred Unit Incentive Plan, which is the responsibility of the Compensation Committee of the Board of
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Trustees. As a private company, Dundee Realty Corporation is not required to disclose the basis for determining
the compensation of its employees.
Named Executive Officers Unit Ownership Requirement
The named executive officers are required to have a minimum personal investment in Units or Deferred
Trust Units equal to one year’s base compensation by the third anniversary of their appointment. Each named
executive officer currently meets this requirement.
Compensation Discussion and Analysis
As Dundee REIT’s senior management team is employed by Dundee Realty Corporation, Dundee REIT is only
obligated to pay a fixed amount to Dundee Realty Corporation pursuant to the Asset Management Agreement. Any
variability in cash compensation paid by Dundee Realty Corporation to the named executive officers will not
impact Dundee 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 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
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 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 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
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 Apartment Properties REIT, Chartwell
Retirement Residences 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 REIT or the named executive officer individually. The determination of the
performance of Dundee 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 International Financial Reporting
Standards (“IFRS”), 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 REIT’s management’s discussion and analysis filed pursuant to applicable Canadian securities laws.
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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 REIT’s Deferred Unit Incentive Plan align
the interests of the named executive officers more closely with the interests of Dundee REIT’s unitholders, because
they are tied to Dundee 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 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 REIT’s success, relative position, tenure and past
grants are taken into consideration.
Dundee REIT does not have a unit option plan.
Performance Graph
The following graph shows Dundee REIT’s cumulative total unitholder return on the Units over the five most
recently completed financial years, compared to the cumulative total return of the S&P/TSX Composite Index and
the S&P/TSX Capped REIT Index, assuming an investment of $100 on the first day of the five-year period.
The trend shown in the graph is one factor taken into consideration with respect to compensation of the
named executive officers in respect of their work for Dundee REIT. The variable component of compensation
received by the named executive officers consists of a pre-determined number of Deferred Trust Units and as such
is directly related to unit price performance.
Total Return
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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

Michael J. Cooper
Vice Chairman and
Chief Executive Officer

2012

$ 565,000

$ 690,800

$ 600,000

n/a

$ 1,855,800

2011

$ 550,000

$ 568,800

0

n/a

$ 1,118,800

2010

$ 550,000

$ 449,280

0

n/a

$

999,280

Mario Barrafato
Senior Vice President
and Chief Financial
Officer

2012

$ 273,000

$ 310,860

$ 300,000

n/a

$

883,860

2011

$ 265,000

$ 284,400

$ 300,000

n/a

$

849,400

2010

$ 255,000

$ 174,720

0

n/a

$

429,720

(1)

Represents the portion of salary paid by Dundee Realty Corporation attributable to time spent on the activities of Dundee 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: Mr. Cooper – 2012: $34.54 x 20,000, 2011: $31.60 x 18,000, 2010: $24.96 x 18,000; and, Mr.
Barrafato – 2012: $34.54 x 9,000, 2011: $31.60 x 9,000, 2010: $24.96 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, 2013, the amounts would be as follows: Mr.
Cooper – 2012: $724,400, 2011: $651,960, 2010: $651,960; and Mr. Barrafato – 2012: $325,980, 2011: $325,980, 2010:
$253,540.

(4)

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

Incentive Plan Awards – Value Vested or Earned During 2012
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.
Name

Unit-based awards — Value vested during the year(1) (2)

Michael J. Cooper

$ 634,430

Mario Barrafato

$ 261,438

(1)

Based on the market value per REIT A Unit as at the vesting date.

(2)

Includes Deferred Units that vested but were deferred indefinitely at the election of the named executive officer. Income
Deferred Trust Units continue to be credited to holders of such Deferred Units. See “—Deferred Unit Incentive Plan”.

2012 Outstanding Unit-Based Awards at Fiscal Year End
Unit-based Awards
Name

Michael J. Cooper
Mario Barrafato

Aggregate holdings of units(1)

Unvested units as at December 31, 2012(2)

(#)

(#)

($)

119,521

65,725

$ 2,460,086

48,570

28,631

$ 1,071,658

(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, 2012 of $37.43 per REIT A Unit.
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Deferred Unit Incentive Plan
The Board of Trustees believes that an important element of sound governance is the alignment of interests
between the Trustees, senior officers and Unitholders of Dundee REIT. This is achieved, in part, by encouraging
investment in Dundee REIT through the 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 REIT, (ii) employees of Dundee 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 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 REIT on
REIT Units.
Currently, up to a maximum of one million Deferred Trust Units and Income Deferred Trust Units are
issuable under the Deferred Unit Incentive Plan, representing approximately 1.2% of Dundee REIT’s outstanding
REIT A Units and approximately 1.1% of the outstanding REIT Units. As of March 15, 2013, a total of 1,034,684
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 approximately 1.1% of Dundee REIT’s
outstanding REIT A Units and approximately 1.0% of the outstanding REIT Units. As of the same date, a total of
438,870 REIT A Units had been issued on the vesting of Deferred Trust Units and Income Deferred Trust Units
pursuant to the plan. This represents approximately 0.5% of Dundee REIT’s outstanding REIT A Units and
approximately 0.4% of the outstanding REIT Units. The aggregate of the Units: (i) issued to insiders of Dundee REIT,
within any one year period; and (ii) issuable to insiders of Dundee REIT, at any time, under the plan, when
combined with all of Dundee REIT’s security based compensation arrangements, shall not exceed 10% of Dundee
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 REIT on each REIT A Unit, and dividing the result by the market value of the REIT A
Units on the distribution payment date. Market value for this purpose is the weighted average closing price of the
REIT A 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 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 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.
Upon the vesting of Deferred Trust Units and Income Deferred Trust Units, Dundee REIT will issue REIT A
Units to Plan Participants on the basis of one Unit for each Deferred Trust Unit and Income Deferred Trust Unit
that has vested. REIT A Units are issued by Dundee REIT at no cost to Plan Participants. Five Year Grantees have the
ability to elect to defer the issuance of REIT A 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 A 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
REIT A 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
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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 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 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 REIT’s Deferred Unit Incentive Plan, being the
only equity compensation plan of Dundee REIT. Information is provided as of December 31, 2012.
Equity Compensation Plan Information
Plan Category

Number of Units to be issued
upon vesting of Deferred Units

Weighted-average
price of unvested
Deferred Units

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

595,814

N/A

748,481

Equity compensation plans
approved by unitholders

(1) 1,750,000 Deferred Units were authorized under the Deferred Unit Incentive Plan

Trustee Compensation
Trustee Unit Ownership Requirement
Effective February 20, 2013, the Board of Trustees adopted a policy requiring that each Trustee own Units or
Deferred Trust Units with an aggregate value of at least three times the amount of their annual retainer by the
third anniversary of their appointment to the Board. All Trustees currently meet this requirement.
Trustee Compensation
The compensation of Trustees, other than Trustees who are also officers of Dundee REIT, is $35,000 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. 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 REIT or one of
its subsidiaries, receives an annual fee of $120,000, but does not receive any other fees for board or committee
meetings attended. The chair of the audit committee receives an additional annual fee of $20,000. The chair of
each other committee (other than the chair of the Investment Committee when it is a committee of the board as a
whole), if not an employee of Dundee REIT or one of its subsidiaries, receives an additional annual fee of $5,000. In
addition, members of the audit committee receive an additional annual fee of $10,000. In addition, Trustees are
entitled to receive remuneration for services rendered to Dundee REIT in any other capacity, except in respect of
their service as directors of any of Dundee REIT’s subsidiaries. Trustees who are employees of and who receive
salary from Dundee 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. The following table
provides a summary of the fees:
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Compensation element

Compensation Value

Board member annual retainer

$ 35,000

Chairman annual retainer

$120,000

Committee Chair – Audit

$20,000

Committee Chair – Compensation, Governance and Environmental

$5,000

Audit Committee, member

$10,000

Meeting attendance fee

$1,500

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.
Board retainer(1)

Name

Meeting fee(1)

($)

All other
compensation

Total

($)

($)

In cash

In units

Detlef Bierbaum

-

$ 42,500

$

26,500

$ 120,890

-

$ 189,890

Donald K. Charter

-

$ 35,000

$

27,000

$ 103,620

-

$ 165,620

Michael J. Cooper

-

-

-

-

-

-

Peter A. Crossgrove

-

$ 57,500

$

38,500

$ 138,160

-

$ 234,160

Joanne Ferstman

-

$ 35,000

$

19,500

$ 103,620

-

$ 158,120

Robert G. Goodall

-

$ 47,500

$

29,500

$ 120,890

-

$ 197,890

David J. Goodman

-

$ 35,000

$

16,500

$ 103,620

-

$ 155,120

Ned Goodman

-

$ 120,000

-

$ 172,700

-

$ 292,700

Duncan Jackman

-

$ 42,500

$

38,500

$ 120,890

-

$ 201,890

$ 35,000

-

$

21,000

$ 103,620

-

$ 159,620

Robert Tweedy
(1)

($)

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

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.
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Incentive Plan Awards – Value Vested or Earned During 2012
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.
Unit-based awards — Value vested during the year(1) (2)
($)

Name

Detlef Bierbaum

$

81,342

Donald K. Charter

$

72,421

Peter A. Crossgrove

$ 113,982

Joanne Ferstman

$

77,663

Robert G. Goodall

$

61,421

David J. Goodman

$

77,663

Ned Goodman

$ 279,041

Duncan Jackman

$

85,021

Robert Tweedy

$

44,433

(1)

Based on the market value per REIT A Unit as at the vesting date.

(2)

Includes Deferred Units that vested but were deferred indefinitely at the election of the named executive officer. Income
Deferred Trust Units continue to be credited to holders of such Deferred Units. See “—Deferred Unit Incentive Plan”.

2012 Outstanding Unit-Based Awards at Fiscal Year End
Name

Unit-based awards
Aggregate holdings of
units(1)

Unvested units as at December 31, 2012(2)

(#)

(#)

($)

Detlef Bierbaum

26,831

11,716

$ 438,558

Donald K. Charter

14,830

10,189

$ 381,374

Peter A. Crossgrove

27,791

15,450

$ 578,296

Joanne Ferstman

16,556

10,470

$ 391,926

Robert G. Goodall

21,853

10,672

$ 399,453

David J. Goodman

18,925

10,470

$ 391,926

Ned Goodman

75,179

29,674

$ 1,110,728

Duncan Jackman

20,259

12,163

$ 455,290

Robert Tweedy

17,377

6,834

$ 255,806

(1)

Includes Deferred Units that have not vested, as well as those that would have vested, but were deferred at the election
of the Trustee. 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, 2012 of $37.43 per REIT A Unit.
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Other
Trustees’ and Officers’ Liability Insurance
Dundee REIT carries trustees’ and officers’ liability insurance with a total annual aggregate policy limit of
$30,000,000 (comprised of a $10,000,000 Primary Policy and two $10,000,000 Excess Policies). Under this
insurance coverage, Dundee 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 REIT and each officer and Trustee (the “Indemnities”) subject to a deductible payable by Dundee
REIT of $250,000 for securities claims and $150,000 for all other claims. The Declaration 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.
Interest of Informed Persons in Material Transactions
Except as described below or otherwise disclosed in this Circular, Dundee REIT and Management are not
aware of any material interest, direct or indirect, of any Trustee, executive officer of Dundee REIT, trustee, director
or executive officer of any subsidiary of Dundee REIT, any person or company who beneficially owns, directly or
indirectly, voting securities of Dundee REIT or who exercises control or direction over voting securities of Dundee
REIT or a combination of both carrying more than 10% of the voting rights attached to all outstanding voting
securities of Dundee 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 REIT’s most
recently completed financial year or in any proposed transaction which has materially affected or would materially
affect Dundee REIT or its subsidiaries. See also “The Annual Meeting — Principal Holders of Voting Securities”.
On June 12, 2012, Dundee REIT completed a bought deal public offering of 9,037,000 REIT A Units at a price
of $35.90 per unit, resulting in a total of 10,392,550 REIT A Units being issued for gross proceeds of $373,092,545.
The underwriters of this offering received total fees of $13,963,592.
On March 28, 2012, Dundee REIT completed a public offering of 6,555,000 REIT A Units, at a price of $35.35
per unit, including REIT A Units issued pursuant to the exercise of the over-allotment option granted to the
underwriters. The offering included 364,800 REIT A Units purchased by Dundee Corporation pursuant to the
exercise of its pre-emptive right under Dundee REIT’s Declaration of Trust. The underwriters of this offering
received total fees of $8,752,943.
Dundee Securities Ltd., an indirect subsidiary of Dundee Corporation, was a member of the underwriting
syndicates for these public offerings. Mr. Ned Goodman, one of the Trustees, is an officer of Dundee Corporation.
Management Contracts
Dundee Realty Corporation has entered into the Asset Management Agreement with Dundee REIT and
certain of its subsidiaries. Pursuant to the Asset Management Agreement, Dundee Realty Corporation performs
asset management services on behalf of Dundee 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, Tang Liu, 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 REIT and a copy is available on SEDAR at www.sedar.com.
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Auditors, Transfer Agent and Registrar
The auditors of Dundee REIT are PricewaterhouseCoopers LLP, located in Toronto, Ontario. The transfer
agent and registrar of Dundee 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.
Additional Information
Additional information relating to Dundee REIT is available on SEDAR at www.sedar.com. Unitholders may
request copies of Dundee REIT’s financial statements and Management’s discussion and analysis by sending a
request in writing to:
Dundee 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 REIT’s comparative financial statements and Management’s
discussion and analysis for its most recently completed financial year.

Approval
The Trustees of Dundee REIT have approved the contents of this Circular and the sending thereof to the
unitholders of Dundee REIT.
DATED at Toronto, Ontario, the 8th day of April, 2013.

By Order of the Board of Trustees
By:
MICHAEL J. COOPER
Vice Chairman 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 December 31, 2007, 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 REIT.
“Business Day” means a day, other than a Saturday, Sunday or statutory holiday, on which Canadian chartered
banks are generally open in the City of Toronto in the Province of Ontario for the transaction of banking business.
“CDS” means CDS Clearing and Depository Services Inc.
“Circular” means this management information circular dated April 8, 2013.
“Declaration of Trust” means the amended and restated declaration of trust of Dundee REIT dated as of June 15,
2012, 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 REIT.
“Deferred Units” means Deferred Trust Units and Income Deferred Trust Units.
“Dundee Properties LP” means Dundee Properties Limited Partnership, a limited partnership formed under the
laws of the Province of Ontario.
“Dundee REIT” means Dundee Real Estate Investment Trust, an unincorporated, open-ended limited purpose trust
established under the laws of the Province of Ontario.
“GE Real Estate” means General Electric Capital Canada or its affiliates or divisions of its affiliates, as the context
requires.
“GP A Co.” means Dundee Properties OTA (GP) Inc., a corporation governed by the laws of the Province of Ontario.
“GP B Co.” means Dundee Properties OTB (GP) Inc., a corporation governed by the laws of the Province of Ontario.
“Income Deferred Trust Units” means income deferred trust units under the Deferred Unit Incentive Plan.
“LP Class A Units” means the LP Class A limited partnership units of Dundee Properties LP.
“LP Class B Units, Series 1” or “LP B Units” means the LP Class B, Series 1 limited partnership units of Dundee
Properties LP.
“LP Class B Units, Series 2” means the LP Class B, Series 2 limited partnership units of Dundee Properties LP.
“Management” means the Trustees, officers of Dundee REIT not employed by Dundee REIT’s external asset
manager (of which there currently are none) and such other employees of and consultants to Dundee REIT and
members of management as may be identified as such by the Board.
“Meeting” means the annual and special meeting of unitholders to be held on Wednesday, May 8, 2013 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.
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“NP 58-201” means National Policy 58-201 – Corporate Governance Guidelines.
“Notice of Meeting” means the notice of meeting accompanying the Circular.
“Partnership A” means Dundee Properties OTA Limited Partnership, a limited partnership formed under the laws
of the Province of Ontario.
“Partnership B” means Dundee Properties OTB Limited Partnership, a limited partnership formed under the laws of
the Province of Ontario.
“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 April 2, 2013, the date for the determination of unitholders of Dundee REIT entitled to
receive notice of and vote at the Meeting.
“REIT A Units” means REIT Units, Series A of Dundee REIT, each representing an undivided beneficial interest in
any distributions from Dundee REIT.
“REIT B Units” means REIT Units, Series B of Dundee REIT, each representing an undivided beneficial interest in any
distributions from Dundee REIT.
“REIT Units” means, collectively, 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 REIT B Units.
“RESP” means a registered education savings plan.
“RRIF” means a registered retirement income fund.
“RRSP” means a registered retirement savings plan.
“Securities Act” means the Securities Act (Ontario), as now in effect and as it may be amended from time to time.
“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 REIT is a reporting issuer (or the
equivalent), and the TSX.
“Special Trust Units” means the Special Trust Units of Dundee REIT issued to the holders of LP Class B Units, Series
1 providing rights to vote (and only a nominal economic interest) as a unitholder of Dundee REIT, all of which are
currently indirectly held by Dundee Corporation.
“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.
“TFSA” means a tax-free savings account.
“Transfer Agent” means Computershare Trust Company of Canada, and its successors and assigns.
“Trust” means Dundee Real Estate Investment Trust.
“Trustee” means a trustee of Dundee 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.
“U.S.” or “United States” means United States of America.
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Appendix A
Dundee Real Estate Investment Trust
(the “Trust”)
Mandate for the Board of Trustees
Pursuant to the amended and restated Declaration of Trust of the Trust dated June 15, 2012, the Trust may have a
board of trustees (the “Board”) consisting of between five and 12 trustees at any given time, although a majority
of the trustees must be resident Canadians. Dundee Corporation is entitled to nominate up to one less than a
majority of the trustees, provided that Dundee Corporation maintains a beneficial ownership interest in the Trust
above a certain level. Although trustees may be nominated by Dundee Corporation or elected by the holders of
REIT Units, Series A of the Trust, REIT Units, Series B of the Trust and Special Trust Units (collectively, 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 Investment 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.
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.
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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 take-over
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.
12) 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.
13) 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.
14) 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
15) 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 longterm 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
16) The Board is responsible for:
(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.

17) The Board shall enforce its policy respecting confidential treatment of the Trust’s proprietary information and
the confidentiality of Board deliberations.
Communications and Reporting
18) 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.
The Board is responsible for:
overseeing the accurate reporting of the financial performance of the Trust to Unitholders, other securityholders
and regulators on a timely and regular basis; overseeing that the financial results are reported fairly and in
accordance with International Financial Reporting Standards and related legal disclosure requirements; taking
steps to enhance the timely disclosure of any other developments that have a significant and material impact on
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the Trust; ensuring effective and adequate communication with Unitholders, other stakeholders and the public,
including reporting annually to Unitholders on its stewardship for the preceding year; overseeing the Trust’s
implementation of systems which accommodate feedback from Unitholders; ensuring the integrity and adequacy
of internal controls and management information systems; maintaining records and providing reports to
Unitholders; and determining the amount and timing of distributions to Unitholders.

