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Note 1 - Source: Global Sustainable Investment Review, 2018
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Note 1 – Dundee Office total return from December 31, 2002 to June 4, 2007

Note 2– Dream Office total return from December 31, 2008 to December 31, 2013 

Note 3– Dream Industrial total return from IPO to Feb 19, 2021
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MPCT is one of world’s first public vehicles dedicated exclusively to safe, resilient and sustainable cities

Dream has a proven track record of building better communities; we have and continue to integrate 
sustainability best practices in all our business lines
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By 2030, every Canadian will have access to a home that they can 
afford and meets their needs. There are currently 1.7 million 
households in core housing need.

Achieve a 30% reduction in GHG by 2030, including the retrofit 
and recommissioning of Canada’s existing building stock.

Canada is targeting the highest level of immigration in its history, 
with 1.2 million immigrants by 2023, making it one of the most 
welcoming and inclusive countries in the world1.

Affordable Housing

Mitigating Climate 
Change

Social Inclusion

Note 1 – Government of Canada 2021-2023 Immigration Levels Plan
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Most Sustainable

Developer of Zibi - Canada’s first 
One Planet community 

25+ Years

of experience as a real estate 

developer, owner and asset manager

Over $35 Billion

of real estate and renewable power 

transactions globally have been 
completed

Over $1 2 Billion

of financing transactions completed 

globally including unsecured debt, 
secured mortgages and revolving 
lines of credit

~$1 .5 Billion

in energy and infrastructure 
developed totaling 250 MW of 
installed capacity, enough to power 
50,000 homes

$1 0 Billion

of assets under management

~$7  Billion

in impact investments that have or 

are being built, managed or sold

~600 Professionals

across North America and Europe in 

all aspects of real estate operations

Over 26% Ownership

of Dream Impact Trust
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Jason Lester Gordon Wadley

Michael Cooper
Tsering Yangki

Jamie Cooper

Meaghan Peloso

Lee Hodgkinson

Richard Florida1

Note 1 – Zanetti Photography

Pino Di Mascio Kimberly LefeverStephen Cleghorn

Jane Gavan



8



9

Note 1 – At December 31, 2020 

Committed impact investing platform with 25+ year track 
record; opportunities to embed impact investing across the 
Dream platform.

Exceptional access to investment & partnership opportunities 
through Dream’s relationships and proven track record.

Extensive and diversified network of financial institution 
support provides enhanced access to financing opportunities.

Highly aligned: 26% ownership1 of Dream Impact Trust.
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2. Impact Investing
Overview
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Portfolio Stability

During periods of economic 
uncertainty, impact investments 

exhibit resiliency and uncorrelated 
returns

Market Demand

Residents and tenants are 
increasingly demanding that the 

places in which they live, work and 
play incorporate impact attributes

Longevity & Increased 
Competitiveness

Investing in sustainable buildings 
make our buildings more attractive 
today and remain competitive over 

the long term

During the peak of the Great 
Financial Crisis, market-rate U.S. 
multifamily vacancy was 10.7%
while LIHTC (affordable housing) 

vacancy was 3.7%1

59% of residents would pay more 
to live in a green or sustainable 

community2

“Buildings made with low-carbon 
materials will often have a longer 

expected economic life and thereby 
generate cash flows over longer 

time horizons” 3

Note 1 – CBRE, The Case For Affordable Housing, June 2020; U.S. Census Bureau
Note 2 – AMLI Residential 2018 Sustainable Living Index
Note 3 – Pension Denmark
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3. Our Impact Approach
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Note 1 - Deloitte
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Intentionality
State and pursue specific 

impact outcomes

Note 1 – IFC, Impact Management Project, Actis

Measurement
Objective and transparent 
assessment consistent with 
emerging industry norms

Verification
Regular and independent audit 

of impact metrics and 
processes

Framework Reporting
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Simultaneously as part of our due diligence 
procedures, financial and impact underwriting are 
conducted and follow parallel approaches.

Using our acquisition checklist, we identify 
opportunities for impact that align with the Trust’s 
three impact verticals.

We establish concrete metrics and outcomes against a 
baseline. We evaluate opportunities to improve on the 
baseline, the cost to implement and potential benefits 
of implementation.

We seek to maximize both the impact and financial 
return of the investment.
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What are the expected impact outcomes of the investment? Identify up to five pathways that 
a) are measurable b) benefit people and/or planet c) can be increased during the investment 
horizon (Pathways all connect to at least one UN SDG)

Will the investment produce deep and lasting impact? (Measured on 1-5 scale)

Who will be affected? Are there many stakeholders, and how well-served are they already? 
(Average of relative number of stakeholders affected and how well-served they are, with each 
scored on a 1-5 scale)

How essential was the investment/management team in achieving the impact? Would it have 
happened anyway?

What is the risk (Low/Moderate/High) that the investment fails to achieve its intended impact? 
(No score is associated with this, but it does inform investment decision-making) 

Note: Consistent with Impact Management Project guidelines, Dream will refine its approach to impact measurement in consultation with the populations it is intending to serve. 
This example is hence subject to change. 
Source: Impact Management Project, Actis
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2,286-unit, LEED Gold purpose built rental project with 686 
affordable units (30%).

We are focused on addressing one of the most prevalent issues facing Canadian cities: shortage 
of attainable housing. Developing mixed-income communities provides dignified homes to many 

under-supported segments of our society leading to:

Affordability period of 99 years initially set to a 63% discount to 
market rents.

Healthier, more stable 
families

Increased 
discretionary income 
to fuel local economy

More diverse 
communities

Secured construction financing through CMHC’s Rental 
Construction Financing Initiative (RCFI) – including below market 
debt and attractive Loan to Cost.
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Life Expectancy

15 years shorter life expectancy compared to other 
Canadians1

Note 1 – Canadian Federal briefing documents on Indigenous Services Department, May 2018
Note 2 – Statistics Canada

Employment Shortfall

Income Inequality

Suicide Rate

30% lower income compared to national average2

~6% higher unemployment compared to national 
average3 5-6x the national average4

Note 3 – First Nations Information Governance Centre, 2012
Note 4 – Government of Canada, Mental Health and Wellness in First Nation Communities

The purpose-built Indigenous Hub integrates Indigenous healthcare, 
childcare, and education into a mixed-use development that provides the 
local community with access to improved resources.

The development includes condo, rental and retail portions built to a LEED 
Gold Standard.  The land lease payments on the rental and commercial 
components ensures the long-term maintenance and viability of the 
Indigenous Hub.
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Climate change is one of the most important issues facing the world today. Our goal is to reduce 
the ecological footprint of our communities and to actively contribute to the long-term 

sustainability of all our projects. Select focus areas include: 

Reducing GHG 
Emissions

Reducing Energy + 
Water Usage

Diverting Waste

The District Energy System will provide self-sufficient, net-zero heating and 
cooling for all tenants, residents, and visitors through a hydronic loop & 
Energy Transfer Stations.

Main driver ensuring Zibi will become the region’s first zero-carbon-
emission community.
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4. Portfolio Overview & 
Strategy
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Largest mixed-income 
development project in Canada -

~2,300 units

Over 4 million sf of real estate in 
North America’s most sustainable 

community

Remediating & redeveloping a 
former oil refinery into a vibrant 

and accessible, mixed-use 
community - ~3,000 units

First purpose-built Indigenous 
Hub in any major North American 

city – 400+ units
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Zibi ✓ ✓ ✓

West Don Lands 
Rentals

✓ ✓ ✓

Indigenous Hub ✓ ✓

Brightwater ✓ ✓

Sussex Center ✓

Lakeshore East ✓ ✓ ✓

349 Carlaw ✓

100 Steeles Ave. 
West

49 Ontario Street

10 Lower Spadina ✓

Frank Gehry Project

✓Defined Impact Impact Opportunity - Non-Impact

Note 1 – As at December 31st, 2020
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~$650 million

16,000 Units +
3.5M+ sf

Over 16,000 residential units and over 3.5 million square feet of commercial 
GLA in our development pipeline2. 

13.6%

Of high-quality assets primarily located in the Greater Toronto Area and 
Ottawa1.

6.5% Distribution yield based on current trading price with strong expected returns3.

Note 1 – As at December 31st, 2020
Note 2 – Project level figures 

Debt-to-asset value – conservative leverage provides enhanced financial 
flexibility1.   

20%+
Achieved and expected return on Impact Investments, inclusive of projects 
across the Dream Group.

31% Discount to NAV3,4  represents an attractive entry point with strong growth potential  

Note 3 – Source: Bloomberg; Pricing Date: February 17th, 2021
Note 4 – Represents last published NAV of $8.99 as at December 31st, 2020
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Note 1  - For illustrative purposes only. Actual results may vary
Note 2 – Reflects return from 2020+

Note 3 - Distribution based on current unit count
Note 4 - Net of projected management fees, taxes, interest and development costs
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’s)
%

Note 1 – Inclusive of total equity-accounted investments
Note 2 – Adjustments have been tax effected
Note 3 – Source: Bloomberg; Pricing Date: February 17th, 2021
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Note 1  - For illustrative purposes only. Actual results may vary

Recurring income is expected to continue to increase through 2025 with the stabilization 
of existing development assets
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Appendix I:

Summary of Portfolio 
Assets
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Property Ownership2 Location Impact Status4 Project Status Property Type Expected Stabilization

68-70 Claremont 100%5 Toronto & GTA I, E Income property Office 2023

76 Stafford 100%5 Toronto & GTA I, E Income property Office Stabilized

Sussex Center 50.1% Toronto & GTA E Income property Office + Retail Stabilized

349 Carlaw 100% Toronto & GTA E Income property Office Stabilized

Canary Block 10 25% Toronto & GTA I, E Planning Residential 2024

WDL Block 8 25% Toronto & GTA A, I, E Under construction Residential 2023

WDL Block 3/4/7 25% Toronto & GTA A, I, E Planning Residential 2025

WDL Block 20 25% Toronto & GTA A, I, E Planning Residential TBD

Brightwater 23% Toronto & GTA I, E Planning Residential 2023-2032

Zibi Block 2-3 44.5% Ottawa / Gatineau I, E Under construction Commercial 2021

Zibi Block 208 44.5% Ottawa / Gatineau I, E Under construction Commercial 2022

Zibi Block 10 44.5% Ottawa / Gatineau A, I, E Under construction Residential 2022

Zibi Block 211 44.5% Ottawa / Gatineau I, E Under construction Commercial 2021

Zibi Block 206 44.5% Ottawa / Gatineau A, I, E Planning Residential 2023

Zibi Block 207 44.5% Ottawa / Gatineau I, E Planning Commercial 2023

Zibi Block 11 44.5% Ottawa / Gatineau A, I, E Planning Residential 2023

Zibi Future Blocks 44.5% Ottawa / Gatineau A, I, E Planning Various TBD

49 Ontario 100% Toronto & GTA TBD Redevelopment Office TBD

10 Lower Spadina 100% Toronto & GTA E Income property Office + Retail Stabilized

100 Steeles 38% Toronto & GTA TBD Redevelopment Retail TBD

Lakeshore East 38% Toronto & GTA A, I, E Planning Residential TBD

Frank Gehry 25% Toronto & GTA TBD Planning Residential TBD

Queen & Mutual 9% Toronto & GTA n/a Redevelopment Office + Retail TBD

Plaza Imperial 40% Toronto & GTA n/a Redevelopment Office + Retail TBD

Plaza Bathurst 40% Toronto & GTA n/a Redevelopment Office + Retail TBD

Ivy 75% Toronto & GTA n/a Planning Residential 2024

Seaton 7% Toronto & GTA n/a Planning Residential TBD

Virgin Hotels, Las Vegas 10% Las Vegas n/a Under construction Hotel 2023

Scarborough Junction 45%3 Toronto & GTA n/a Planning Various TBD

Note 1 – Lending portfolio is not included.

Note 2 – As at December 31, 2020

Note 3 – The Trust’s equity ownership interest in Scarborough Junction is 45%, and the Trusts effective economic interest is expected to be approximately 23%

Note 4 – Investments will align with the following impact verticals as outlined in the MD&A in Section 1.2, "Our Strategy and Operating Segments": A - Attainable Housing; I - Inclusive Communities; E - Resource Efficiency

Note 5 – Acquired in 2021
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Appendix II:

Impact Portfolio 
Highlights

The following information is based on current market conditions and is subject to change.
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Dream Impact Trust holds an 25% interest in the 
development of a LEED Gold rental project in downtown 
Toronto.

In June 2019, the Project secured a $357 million, 10-year 
loan through CMHC’s Rental Construction Financing 
Initiative.

The three-phase project will be comprised of 70% market 
rental units (1,600 units) and 30% affordable or 
accessible units (686 units). 

First occupancy of phase 1 is expected in 2023 with 
phase 2 construction commencing in Spring 2021. Financial District

WDL Rentals
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Note 1 – National Energy Code of Canada for Buildings

Note 2 – Reflects discount for 900 sf unit with affordable rent at $1,343 per month compared to $3,600 local market rent based on current plan
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Dream Impact Trust has a 25% ownership interest in the project.

Partnership to build North America's first purpose-built 
Indigenous Hub. The project will integrate Indigenous healthcare, 
childcare, and education into a mixed-use development.

All buildings have been designed with Indigenous architect 
consultation, will incorporate Indigenous design elements and be 
built to a LEED Gold standard.

The Trust will develop and own the residential and commercial 
portions of the Hub, which include a 13-storey condominium 
building + an 11-storey purpose built rental building.

Financial District

Canary Indigenous Hub
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Note 1 – National Energy Code of Canada for Buildings
Note 2 – National Collaborating Centre for Indigenous Health, 2019
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As the first One Planet Master-Planned Community in Canada, 
Zibi is envisioned to be one of the most environmentally 
conscious and sustainable communities in the country.

Zibi will adhere to the 10 principles of the One Planet Living 
Framework – from eliminating Greenhouse Gas emitting energy 
sources to encouraging social equity.

Zibi will be connected through a pedestrian ecosystem + 
cycling network with access to multiple transit options 
including, Ottawa’s new LRT system and Gatineau’s transit hub.

Zibi is focused on inclusive Indigenous engagement, with the 
First Nations involved at every stage of development and 
ensuring that their culture as well as traditions are represented.
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Celebrating major project milestones with traditional celebrations led by members of the AOPFN 
and by employing public art, signage, and landscaping in prominent areas to recognize 
Algonquin Traditional Territory.

Provide public access to the Ottawa River for the first time in generations and collaborating with 
AOPFN to improve sightlines and connectivity to Chaudiѐre Falls on the Ottawa River.

Provide training and employment opportunities for AOPFN members during both construction and 
operational phases of the Project.

Commitment to hosting regular school meetings and presentations by Zibi employees to AOPFN 
youth members as well as a commitment to provide training and skills development opportunities.

Commitment to work with neighbouring landowners to provide enhanced connections through the 
Project to existing nearby amenities and other important Algonquin Sites.
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The 8-storey, 185,000 sf office building is 86% leased 
to the Federal Government on a 15-year lease.

The building will meet One Planet Standards, a 
sustainability framework jointly designed by 
Bioregional and the World Wildlife Fund.

Occupancy is on track for November 2021 with the 
building structure now complete.
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Note 1 – National Energy Code of Canada for Buildings
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The District Energy System will provide self-sufficient, 
net-zero heating and cooling for all tenants, residents, 
and visitors through a hydronic loop & Energy 
Transfer Stations.

Critical component of ensuring Zibi will become the 
region’s first zero-carbon-emission community.

The Trust will own a 20% interest in a joint venture 
partnership alongside Hydro Ottawa in the 
development and management of District Thermal.

As investors in the project, the Trust will receive 
revenue from one-time connection fees and on-going 
revenue from the distribution of energy.

The Central Plant is under construction with 
anticipated completion by Fall 2021.
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After completing a significant remediation program, vertical 
construction on the vibrant waterfront community is set to 
commence in 2021.

Awarded BILD's 2020 Community of the Year Award and will be 
home to 3,000 families in Port Credit, just 20 minutes from 
downtown Toronto.

Dream and its partners acquired the 72-acre site in 2017 which 
previously had served as an oil refinery.

First two condo towers are 100% sold.
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The property is currently being used as a respite center - providing 100 additional beds 
for Toronto’s overwhelmed shelter system.  

The development proposal includes the preservation of the Silos as a unique 
architectural feature to be incorporated into the development through either adaptive 
use or rehabilitation. 

The Victory Soya Mills Silos were constructed during WWII to store commodities prior to 
transportation across Canada. The silos were listed as one of Toronto’s Heritage 
Properties in 2004 adding to the uniqueness of any future development on the site.
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Working towards BOMA BEST recertification at 
49 Ontario, 10 Lower Spadina, and 349 Carlaw.

Working towards 2021 LEED Gold certification 
at Sussex Center, the largest income property 
in the portfolio.

Sussex Center, built in 1989, was selected for 
one of Canada’s first green loans as a result of 
the sustainability initiatives undertaken to 
reduce the building’s carbon footprint.

All our properties are well-located and have 
long-term development potential.  Our control 
of these properties allows us to include impact 
attributes in our long-term plan.
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Appendix III:

Our Partners



45

Impact Delta advises leading investment firms on the firm-wide environmental and 
social impact of their activities. Impact Delta helps develop dedicated impact investing 
and ESG-focused businesses through its extensive network of seasoned practitioners. 
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