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“We invest to create positive and lasting impacts on
communities and the environment. While many t
investors are beginning to integrate environmental
and social considerations in their investment strategy,
Founder we have been doing this and doing it well for many
Dream Group of Companies  years. With Dream Impact Trust, we see an

opportunity to create shared value, targeting

investments with measurable impacts together with

market returns.”

Michael Cooper

-
First 254 | Performance 34% CAGR'

9/,-200
‘ public impact years of impact- 15%-20% Henclhaonks growth in the

investment vehicle oriented investing d tlargetedt IRR alglgnheddv-sllth . Canadian impact
in Canada experience evelopmen established impact investing market

investing principles |

U'

Note 1- Source: Global Sustainable Investment Review, 2018
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Focusing Our Identity

MPCT is one of world’s first public vehicles dedicated exclusively to inclusive, safe, resilient and sustainable cities

18

DECENT WORK AND
ECONOMIC GROWTH

i

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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Canada is a Leading Market for Impact Investing

Government Goals Canada’s Commitments

By 2030, every Canadian will have access to a home that they can
Affordable Housing afford and meets their needs. There are currently 1.7 million
households in core housing need.

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

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

The Canadian Government has established ambitious impact goals, receiving strong public support
and will work together with private enterprises to help achieve these goals

Note 1- Government of Canada 2021-2023 Immigration Levels Plan
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Dream’s Demonstrated Track Record of Scaling Public Companies

By DUNDEE
) R-E-1-T

Market cap increased
from $333 million in
2003 to $2.3 billion
upon Western
Canada portfolio sale
to GE in 2007 - total
return of 313%

dream X
office REIT

Market cap increased
from $257 million in
2009 to $3 billion in
2013 - total return of
248%:2

$2,300
$333 I
2003 2007
$3,000
$257 I
||
2009 2013

dream
global REIT

Market cap increased
from S470 million in
2011 to Sk billion in
2019 on sale to
Blackstone - total
return of 215%

dream®
industrial REIT

Dream Industrial
market cap increased
from $360 million in
2012 to ~$2.9 billion in
May 2021 - total return
of 167%3

S4,000
S470 I
2011 2019
/ m
$360 I
2012 2021

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 May 4, 2021

Source: Bloomberg
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Experiences and Capabilities of Dream, our Manager

Over $35 Billion

of real estate and renewable power
transactions globally have been
completed

~$1.5 Billion

in energy and infrastructure
developed totaling 2560 MW of
installed capacity, enough to power
50,000 homes

Over 26% Ownership

of Dream Impact Trust

Over $12 Billion

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

~$7 Billion

in impact investments that have or
are being built, managed or sold

25+ Years

of experience as a real estate
developer, owner and asset manager

S10 Billion

of assets under management

Most Sustainable
Developer of Zibi - Canada’s first

One Planet Master-Planned
Community

~500 Professionals

across North America and Europe in
all aspects of real estate operations
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The Dream Group of Companies

Dream Unlimited Corp.
[TSX: DRM]

Development

Recurring Income

Stabilized Income Asse.t Mcnagem(::nt.S Urban Development Western Ca.nqdo
Generating Assets Equity Ownership in T 50 Community
© 9 Dream Office REIT oronto & Ottawa Development

dream® dream X dream >* @jc’.b

industrial REIT officeREIT impdct trust

Dream Industrial REIT  Dream Office REIT Dream Impact Trust Dream Impact Fund
[TSX: DIR.UN] [TSX: D.UN] [TSX: MPCT.UN]
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Experienced Leadership Team & Well-Resourced Platform

Executive

Management
Richard Florida'

Vice-Chair, Impact

Meaghan Peloso
Chief Financial Officer

Michael Cooper
Portfolio Manager

Dream ;

Platform ’

Gordon Wadley
EVP, Properties

[

Jane Gavan Jason Lester

President, Asset Management Vice Chair, Development

Dream

Platform

Kimberly Lefever

Pino Di Mascio Stephen Cleghorn

Head, Impact Strategy & Delivery  Director, Portfolio Management Director, Investor Relations

Vertically-integrated
platform to source
and execute on
compelling and
innovative
opportunities

Decades-long
relationships with
lenders, brokers, and
government agencies

130 professionals in
investments and
development

Tsering Yangki

Head of Real Estate Finance
& Development

@»’

Jamie Cooper

Director, Impact Investments
Lee Hodgkinson
VP, Technical Services

Experienced
management team

with a track record of
impact investing

Note 1~ Zanetti Photography
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Strong + Experienced Board of Trustees

4 b
A Bhall o .
m:‘,‘:-nuira a Pauline Alimchandani Karine Maclndoe Michael Tsourounis

Independent Trustee Trustee Independent Trustee Independent Trustee
Managing Director, Real
Estate Investment
Timbercreek

President, Chief Financial Officer, Nearly 20 years in Real
Capit Investment Corp Northland Power Estate and Capital Markets

Diverse, majority independent Board with experience across real estate, governance, strategy,
leadership and capital markets
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Benefits of the Dream Platform

® b

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

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

Access to a $10 billion,
best-in-class and vertically
integrated real estate and
e impact management
platform

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

Highly aligned: 26% ownership' of Dream Impact Trust.

Note 1- At March 31st, 2021
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2. Impact Investing
Overview
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Impacting Investing Adoption Curve

MPCT is well positioned as investor demand for impact investments with proven managers continues to

accelerate.

Investment Class Spectrum

—p-

TRADITIONAL
INVESTING

RESPONSIBLE Strong

Financial
Returns

IMPACT Majority
Intentional +
Positive Social
and
Environmental

Outcomes

VENTURE
PHILANTHROPY

Number of New Investors

Early
Adopters
(Current
Stage] Laggards

TRADITIONAL
PHILANTHROPY

Innovators
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Impact Integration Drives Stronger and More Stable Financial Returns

Portfolio Stability Market Demand

Longevity & Increased
Competitiveness

During periods of economic Residents and tenants are Investing in sustainable buildings
uncertainty, impact investments increasingly demanding that the make our buildings more attractive
exhibit resiliency and uncorrelated places in which they live, work and today and remain competitive over
returns play incorporate impact attributes the long term

During the peak of the Great

Financial Crisis, market-rate U.S. el e il S e

59% of residents would pay more i i
multifamily vacancy was 10.7% to live in a green or sus’f;ir%uble matetrlgls o oft'enl'::cve 3 Lﬁngeg
while LIHTC (affordable housin : expected sconomie ITe and mereby
( 9) community? generate cash flows over longer

vacancy was 3.7%! time horizons” 3
ime horizons

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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Our Impact Investing Focus

Environmental Sustainability

- Attainable & Affordable Housing
and Resilience

Inclusive Communities

Develop sustainable real estate that
optimizes energy use, limits greenhouse
gas emissions, and reduces water use and
waste while also creating resiliency against
natural disasters and major climatic events.

Invest in mixed-income communities that are
transit-oriented, located close to employment
opportunities, and support an overall lower
relative cost of living with high quality of life.

40% of GHG emissions come from real Access to safe, stable and affordable housing
estate! underpins social inclusivity

8 DECENT WORK AND lu REDUCED
ECONOMIC GROWTH IKEQUALES:

-~

(=)

Intentionally design and program
communities that are safe and inclusive for
everyone. This includes creating spaces
that encourage mental and physical
health, and wellness.

Providing enhanced resources and
opportunity through real estate drives
inclusion and positive outcome

600D HEALTH GENDER
AND WELL-BEING EQUALITY

Note 1- Deloitte, Decarbonization of Real Estate: End-to-End Business Transformation
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Comprehensive Impact Investing Framework

Approach to Impact Management
|

Intentionality Measurement Verification

For every impact investment, Dream creates For each pathway, impact will be scored Our processes and our Dream Impact
an impact plan that identifies multiple according to various dimensions. We intend Management System will be verified by a

pathways to impact, each of which is to measure our impact efforts in a recognized independent firm.
aligned with a UN SDG and has a repeatable, systematic way, consistent with

measurable outcome with key performance broadly recognized sustainability
indicators. accounting standards.

Dream’s impact effort is consistent with leading industry frameworks and we are committed to
refining our processes to align with evolving integrated reporting standards.

Framework Reporting
A |
| | I |

— .; ¥, - ‘.‘ )

SUSTAINABLE IMPACT L \
Q| DEVELOPMENT Gll MANAGEMENT %S GRI S INTEGRATED 1o\
Impact Management ", . REPORTING '™/

GOALS =i PROJECT GREGS B “aue




DREAM IMPACT TRUST

Building Better Communities @

Impact Integration Throughout Our Portfolio

Investment & Impact Underwriting

As part of our due diligence procedures, financial
and impact underwriting are simultaneously
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.

We create impact pathways and continuously monitor
performance against impact targets.

On-going Performance Measurement

Desired Project
Outcomes &
Financial Returns

Establish Metrics,
Set Targets and
Implement
Strategies

Identify
Opportunities for
Improvement

Monitor and
Measure
Effectiveness

Verify and Report

on Impact Benefit
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The Impact Management System

Dream’s Impact Pathways are the internal system we use to measure the impact each investment creates
on a consistent basis across the portfolio. They allow us to understand, evaluate and effectively
communicate the impact we are generating.

Primary

Primary pathways are the
methods in which Dream
intends to provide positive
impact, each of which is
aligned with a UN SDG and
has a measurable outcome
with key performance
indicators.

Secondary

Secondary pathways are an
extension of our impact
pathways, and they are
meant to further illustrate
the benefits that our assets
have on individuals, families,
and the communities within
which we operate.

Negative

Negative pathways are the
negative externalities that
Dream’s business activities
may have on people and the
environment.
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Pathways for Impact Measurement Across our Investments!

°

What are the expected impacts?

How much impact will be delivered? How much is it
delivering already? With these five industry

dimensions, Dream created the
Dream Impact Scoring System.
Our goal is to create the best-in-

Who will benefit? class impact system for Dream to
manage and measure its impact.
The system is unique to Dream
and accounts for Dream’s three

What is Dream’s contribution to the impact? impact pillars.

What is the risk the investment doesn’t achieve the
impact we expect?

Note 1- Adapted from the Impact Management Project (IMP). This is the Dream order, not the IMP order of dimensions
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Dream Impact Scoring System
Consistent with industry norms, our approach follows five steps

What activity is Dream doing and what is the expected impact? All pathways are linked

Step1 What? explicitly to one or more UN SDG and to a target and indicator under the corresponding SDG.
All pathways are also connected to one of Dream’s three impact pillars’.

The depth of Dream’s impact is measured by Duration and Degree which are both scored on

scale of 1-5. In addition, timing of impact delivery will be specified to ensure that we are held
accountable on our delivery?.

Identifying beneficiaries including the Number of People and the relative Need of People and
Who?
the Planet (each scored on a scale of 1-5).
Sum scores for each of the pathways (up to five pathways per asset) for a total score for
Sum of Scores each asset in the portfolio. Asset scores are intended to be comparable within the portfolio,
and can be summed for a total portfolio score

Without Dream, would this have happened? How much impact would be delivered without
Contribution Dream? Contribution is given a low, medium or high rating and then a scale multiplier is
applied based on the GFA of the project.

Risk? Assess the potential risk of Dream’s actions and includes two sub-steps - Evidence risk and
. Enterprise Risk'.

Note 1- This step does not produce a score
Note 2 - Timeline for impact delivery is not scored

How much and

SHiEp 2 when?

Step 3

Total

Step 4

Step b
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Future Outlook

Issue Net-Zero
Roadmap

Social
Procurement
Strategy

Impact Leases

Dream Impact Trust has announced the goal of being netzero carbon
by 2035 - fifteen years ahead of the Paris Agreement mandate.

Later this year, Dream is committed to creating employment
opportunities for equity-seeking groups through our supply chain with
an intention to create positive social impacts.

Our team is in the process of creating an Impact Lease to formalize a
joint commitment by Dream and our tenants to achieving our shared
social and environmental goals. Our first Impact Lease is expected in
2021.
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Attainable Housing Case Study - West Don Lands Rentals

We are focused on building inclusive communities that are more desirable and accessible for all

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:

Increased
discretionary income
to fuel local economy

Healthier, more stable
families

More diverse
communities

2,279-unit, LEED Gold purpose built rental project with 684
affordable units (30%).

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

st Don Lands Rentdl;

[ s H Rental Construction Financing Initiative (RCFI) - including below
26% Ownership~  ..'s

market debt and attractive Loan to Cost.

eSecured construction financing for Block 8 through CMHC’s
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Inclusive Communities Case Study - Indigenous Peoples
We are focused on increasing opportunities and promoting better outcomes for Indigenous Communities

Income Inequality

Life Expectancy

156 years shorter life expectancy compared to other
Canadians!

~6% higher unemployment compared to national
average®

30% lower income compared to national average?

5-6x the national average*

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.

mf’ The development includes condo, rental and retail portions built to a LEED

Ihary Indigenous Hub Gold Standard. The land lease payments on the rental and commercial

~Toronto, Ontario components ensures the long-term maintenance and viability of the
25%0 ip Indigenous Hub.

Note 1- Canadian Federal briefing documents on Indigenous Services Department, May 2018 Note 3 - First Nations Information Governance Centre, 2012
Note 2 - Statistics Canada Note 4 - Government of Canada, Mental Health and Wellness in First Nation Communities
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Attainable Housing, Inclusive Communities, Environmental Sustainability and
Resilience Case Study - Zibi

Creating a world-class sustainable + accessible community that fosters healthy living, well-being
and inclusivity, including partnering with Algonquin Anishindbe nation and people to promote and
integrate First Nations culture into the development

First One Planet Master- Healthy living, Reducing GHG
Planned Community accessibility and Emissions, Energy +
in Canada affordable housing Water Usage

Remediated a formerly contaminated site to create a sustainable, inclusive community with
integrated affordable housing component.

Zibi will become the region’s first net zero-carbon-emission community through an innovative
District Energy System, providing self sufficient net-zero heating and cooling for all tenants.

Ottawa :'thineau e
4436% Ownership

Partnership with One Planet with a focus on the community through programs and nature
experiences. Five acres of green space that is accessible to all community members, enhancing
physical and mental health.
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Environmental Sustainability and Resilience + Inclusive Community Case
Study - Brightwater

Formerly a refinery site, Dream and its partners remediated the entire site, unlocking
contaminated lands to create an energy efficient inclusive waterfront community comprising
3,000 residential units and ~350,000 sf of retail and commercial space

Inclusive and

R luti - B Ay
educed pollution and sustainable Transit-Oriented

contamination X
community

Source remediation on the site was completed and included 1.4 million
tonnes of soil excavated, analyzed & sorted, 9,484 tCo,e tonnes of carbon
offsets obtained and 565 thousand tonnes of impact soil securely
disposed

The project implements low impact developments and best management
practices including green roofs on all high-rise buildings and the
integration of a transit-friendly ecosystem

- Port éredit, Ontario
' 28%Ownership




dream ™
impact trust

4. Portfolio Overview &
Strategy
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Making a Meaningful Impact

Significant opportunities through large scale communities to drive deep and lasting impacts

West Don Lands,
Toronto

Largest mixed-income
development project in Canada -
~2,300 units

Canary Indigenous Hub,
Toronto

First purpose-built Indigenous
Hub in any major North American
city - 400+ units

Zibi
Gatineau & Ottawa

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

Brightwater,
Port Credit

Remediating & redeveloping a
former oil refinery into a vibrant
and accessible, mixed-use
community - ~3,000 units
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Impact Investments Overview

Impact Investments Expected to Represent 100% of
NAV by 2024

Environmental Affordable & n
A Inclusi
Attainable
2 Communities
I Housing

i
| .
Natural Sciences Building, Zibi|: ‘ A1)

Zibi v v v

Ottawa, Ontario
West Don Lands v v v
Indigenous Hub v - v
Brightwater v = v
Sussex Center v - o
Lakeshore East o o o

- |

349 Carlaw v © Canary Indigenous Hub ' 1§
100 Steeles Ave. West o o o Toronto, Ontaria
49 Ontario Street o o o
10 Lower Spadina v = o
Frank Gehry Project o - o
68-70 Claremont v = v
76 Stafford v - v

Brightwater

v Defined Impact o Impact Opportunity - Non-Impact Port Credit, Ontario

Note 1- As at March 31, 2021 Impact Investments represented 80% of NAV
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Financial & Portfolio Highlights

Ao Of high-quality assets primarily located in the Greater Toronto Area and
$650 million Ottawal.
~17,000 Units + ~17,000 residential units and over 3.5 million square feet of commercial GLA in

our development pipeline?.

Debt-to-asset value - conservative leverage provides enhanced financial
flexibility'.

Distribution yield based on current trading price with strong expected returns®.

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

23% Discount to NAV3:"* represents an attractive entry point with strong growth potential

Note 1- As at March 31, 2021 Note 3 - Source: Bloomberg; Pricing Date: May 3rd, 2021
Note 2 - Project level figures Note 4 - Represents last published NAV of $8.99 as at December 31t, 2020
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In-place Portfolio Supports Strong NAV Growth and Shareholder
Returns Through 2025 and Beyond!

$900M

9% Growth in NAV Including Distributions?

Value Creation - Rezoning Value Creation - Development

2025 NAV +
2020 NAV .
" Distributions
NAV Cumulative
distributions®
Note 1 - For illustrative purposes only. Actual results may vary Note 3 - Distribution based on current unit count

Note 2 - Reflects return from 2020+ Note 4 - Net of projected management fees, taxes, interest and development costs
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Attractive Valuation Relative to Net Asset Value

Expected Total Carrying Value o
(So00s) | Pooktene -

Cash and Lending Portfolio $107,353 $1.65 20%
Development and Investment Holdings’ 15 - 20% $294,668 S4.54 56%
Income Properties (Net of Debt) 10-13% $139,324 $2.15 26%
Other Assets and Net Working Capital ($13,757) ($0.21) -3%
IFRS Book Value at March 31, 2021 $527,588 $8.13 100%
Published NAV as at Dec 31, 2020 $582,870 $8.99

Current Equity Value? $447,081 $6.90

Discount to IFRS Book Value -15%

Discount to NAV -23%

Note 1- Inclusive of total equity-accounted investments as per Note 9 of the MDSA
Note 2 - Source: Bloomberg; Pricing Date: May 3, 2021
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Delivery of Income Properties to Drive Recurring Income Growth

Existing

—

Sussex Centre
Mississauga, Ontario

Existing

349 Carlaw
Toronto, Ontario

| 76'Stafford
Foronto, Ontario

Existing

10 Lower Spadina
Foronto, Ontario

Existing

49 Ontario
Toronto, Ontario

Existing

_—

68-70 Claremont
Toronto, Ontario

West Don Lands
Block 2-3 (Block 8)

Gatineau, QC Toronto, ON

Canary Indigenous Hub

Natural Sciences Bldg Block 208
Toronto, ON

Ottawa, Ontario Ottawa, Ontario

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

Note 1 - For illustrative purposes only. Actual results may vary
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Appendix I:

Summary of Portfolio
Assets
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o
Summary of Portfolio Assets!

68-70 Claremont 100%* Toronto & GTA ILE Income property Office Stabilized
76 Stafford 100%* Toronto & GTA ILE Income property Office + Retail Stabilized
Sussex Centre 50.1% Toronto & GTA ILE Income property Office + Retail Stabilized
349 Carlaw 100% Toronto & GTA ILE Income property Office Stabilized
10 Lower Spadina 100% Toronto & GTA ILE Income property Office + Retail Stabilized
Queen & Mutual 9% Toronto & GTA n/a Income Property Office + Retail Stabilized
Plaza Imperial 40% Toronto & GTA n/a Income Property Office + Retail Stabilized
Plaza Bathurst 40% Toronto & GTA n/a Income Property Office + Retail Stabilized
WDL Block 8 25% Toronto & GTA ALE Under construction Residential 2023
Brightwater 23.3% Toronto & GTA ILE Planning Residential 2023-2032
Canary Block 10 25% Toronto & GTA ILE Planning Residential 2024

Ivy 75% Toronto & GTA n/a Planning Residential 2024
WDL Blocks 3/14/7 25% Toronto & GTA ALE Planning Residential 2025
WDL Block 20 25% Toronto & GTA ALE Planning Residential 8D

49 Ontario 100% Toronto & GTA TBD Redevelopment Office TBD

100 Steeles 37.5% Toronto & GTA TBD Redevelopment Retail TBD
Lakeshore East 37.5% Toronto & GTA TBD Planning Residential 78D
Frank Gehry 25% Toronto & GTA TBD Planning Residential 78D
Seaton 7% Toronto & GTA n/a Planning Various TBD
Scarborough Junction 45%5 Toronto & GTA n/a Planning Various T8D

Zibi Block 2-3 44.6% Ottawa / Gatineau LE Under construction Commercial 2021

Zibi Block 211 44.6% Ottawa / Gatineau ILE Under construction Commercial 2021

Zibi Block 208 44.6% Ottawa / Gatineau ILE Under construction Commercial 2022

Zibi Block 10 44.6% Ottawa / Gatineau ALE Under construction Residential 2022

Zibi Block 206 414.6% Ottawa / Gatineau ALE Planning Residential 2023

Zibi Block 207 44.6% Ottawa / Gatineau ILE Planning Commercial 2023

Zibi Block 11 44.6% Ottawa / Gatineau ALE Planning Residential 2023

Zibi Future Blocks 44.6% Ottawa / Gatineau ALE Planning Various TBD
Virgin Hotels, Las Vegas 10% Las Vegas n/a Income Property Hotel 2023

Note 1 — Lending portfolio is not included

Note 2 — As at March 31, 2021

Note 3 — Investments will align with the following impact verticals as outlined in the MD&A in Section 1.4, “Summary of Portfolio Assets": E — Environmental Sustainability and Resilience; A - Attainable and Affordable Housing; | - Inclusive Communities
Note 4 — Acquired in 2021

Note 5 — The Trust's equity ownership interest in Scarborough Junction is 45%, and the Trusts effective economic interest is expected to be approximately 23%
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Appendix Il
Impact Portfolio

Highlights

The following information is based on current market conditions and is subject to change
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Focused Portfolio Impact

Environmental Sustainability
and Resilience

Increase energy efficiency
and reduce our buildings’
carbon emissions

Attainable & Affordable Inclusive Communities

Housing

‘EEET

=

Improve access to and Create communities that
provide better and more generate positive social
affordable housing outcomes for all groups

Generating meaningful impact by creating real estate that makes communities better
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West Don Lands Rentals

Dream Impact Trust holds an 25% interest in the 2M SF+
development of a LEED Gold rental project in downtown Buildable area
Toronto.

3

e Phase Project

The three-phase project will be comprised of 70% market 2,279
rental units (1,595 units) and 30% affordable or WRits
accessible units (684 units).

30% affordable
68k units
In June 2019, the Project secured a $357 million, 10-year

loan through CMHC’s Rental Construction Financing
Initiative.

< @ WDLRentals

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

. Financial District
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West Don Lands Rentals - Impact Highlights

Energy Usage

Expected to reduce
energy consumption
by 27% compared to
NECB 2015!

NECB 2015 Project

Water Usage

Expected to reduce
potable water
consumption by 35%
compared to market
standard

Project

GHG Emissions

Expected to reduce
GHG emissions by
32% compared to
NECB 2015!

NECB 2015 Project

Note 1- National Energy Code of Canada for Buildings

Affordability

Provides tenants
(80% of units) with
real savings as
affordable rent is at a
~50% discount to
market rent?

Project
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Canary Indigenous Hub

Dream Impact Trust has a 25% ownership interest in the project.

~400,000 SF 2024
Buildable area Expected completion Partnership to build North America's first purpose-built

-_— Indigenous Hub. The project will integrate Indigenous healthcare,
Ll childcare, and education into a mixed-use development.

p

Towers Units

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.

B
| 18 el
X

All buildings have been designed with Indigenous architect
P T N RS consultation, will incorporate Indigenous design elements and be
{ @ Conaryindig e built to a LEED Gold standard.
1 i1 4, - b A LA

Financial District
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Canary Indigenous Hub - Impact Highlights

Energy Usage

Expected to reduce
energy consumption
by 31% compared to
NECB 2015!

NECB 2015

Project

Improved Healthcare
Access

Increased access will reduce
illness diagnosis times,
increase continuity of care,
and improve the overall
effectiveness of health
services within these
communities?

GHG Emissions

Expected to reduce
GHG emissions by
38% compared to
NECB 2015!

NECB 2015

Note 1~ National Energy Code of Canada for Buildings
Note 2 - National Collaborating Centre for Indigenous Health, 2019

Project

Innovative Long-
term Partnership

Fully funded
education, health and
childcare center to
support the local
Indigenous community
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Zibi - The Waterfront City

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.

LM+ SF

of real estate

~1,800

Total residential
units

5,000

residents

~8 acres

of riverfront parks
and plazas

2M+ SF

commercial

~400

affordable units

6,000

jobs
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Commitment to the Indigenous Community at Zibi

As part of the Zibi Project, Dream has entered into a Collaborative Benefit Agreement (“CBA”) with the

Algonquins of Pikwakanagan First Nation (“AOPFN”) and Algonquins of Ontario (“AOO”)

Permanent 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
Recognition Algonquin Traditional Territory.

Heritage Provide public access to the Ottawa River for the first time in generations and collaborating with
P 9 ]
Restoration AOPFN to improve sightlines and connectivity to Chaudiére Falls on the Ottawa River.

Emplog ment Provide training and employment opportunities for AOPFN members during both construction and
Opportunities 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.

Youth Mentorship

Commitment to work with neighbouring landowners to provide enhanced connections through the
Project to existing nearby amenities and other important Algonquin Sites.

Connectivity




DREAM IMPACT TRUST Building Better Communities @

Zibi Natural Sciences Building

R

i }'r}: 3

The 8-storey, 185,000 sf office building is 86% leased h]h
I

to the Federal Government on a 15-year lease.

The building will meet One Planet Standards, a Fall 2021
sustainability framework jointly designed by
Bioregional and the World Wildlife Fund. Construction Completion

Natural Sciences
Building

Occupancy is on track for November 2021 with the
building structure now complete.
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Zibi Natural Sciences Building - Impact Highlights

Energy Usage

Expected to reduce
energy consumption
by 18% compared to
NECB 2015!

NECB 2015 Project

Accessibility

Building and its
facilities can be
approached, entered
and used by persons
with physical or
sensory disabilities

Building Better Communities @

GHG Emissions

Expected to reduce
GHG emissions by
50% compared to
NECB 2015!

NECB 2015 Project

Note 1~ National Energy Code of Canada for Buildings

Building Design

Electric vehicle
charging stations,
efficient lighting +
plumbing and outdoor
air filtration into
occupied spaces
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Zibi Community Utility

0 o L

The District Energy System will provide self-sufficient, |
net-ze‘rc.> heating and cooling for all tenants, residents, %3 4M SE 5,000 tons
and visitors through a hydronic loop & Energy ;
Transfer Stations. of capacity of cooling capacity

i ‘
o ‘ ~5 year

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

Completion by Block

15 MW
e @ N8 : ‘ peak heating capacity

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

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

e [

The Central Plant is under construction with
anticipated completion by Fall 2021.
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Brightwater

Transforming a Former Oil Refinery to an Award-Winning Community

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

After completing a significant remediation program, vertical
construction on the vibrant waterfront community is set to

~3,000

units commence in 2021.

350,000 SF

Retail and Commercial b
First two condo towers are 100% sold.

23.25%
Ownership-Interestid it

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.

Artist’s Concept
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Lakeshore East - Victory Silos

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.

~1,100

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

use or rehabilitation.
37.5%

Ownership interest

The property is currently being used as a respite center - providing 100 additional beds
for Toronto’s overwhelmed shelter system.
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Impact Potential Within Our Existing Income Property Portfolio

~600,000 SF ‘ Working towards BOMA BEST recertification at 49
Owned GLA , Ontario, 10 Lower Spadina, and 349 Carlaw.

Prime redevelopment e

potential

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 in 2020 as a result of the
sustainability initiatives undertaken to reduce the
building’s carbon footprint.

449 Ontario Street

Toronto, Ontario

Undertaking capital improvements at recent acquisition
properties (Stafford and Claremont) to align with the
Trust's impact verticals. Focused on accessibility, waste
diversion + reduction of GHG emissions and energy use.

All our properties are well-located and have long-term
development potential. Our control of these properties
10Laower Spadina Sussex Centre allows us to include impact attributes in our long-term
Toronto, Ontario Mississauga, Ontario plan.
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Forward-Looking Information & Non-IFRS Measures

Forward-Looking Information

This presentation may contain forward-looking information within the meaning of applicable securities legislation, including statements relating to the Trust's objectives and strategies to
achieve those objectives; the Trust's focus on impact investing and expectations for formalizing its approach to impact management over the next year; the Trust's beliefs, plans,
estimates, projections and intentions, and similar statements concerning anticipated future events, future growth and drivers thereof, results of operations, performance, business
prospects and opportunities, market conditions, acquisitions, or divestitures, leasing transactions, future maintenance and development plans and costs, capital investments, financing,
the availability of financing sources, income taxes, litigation and the real estate and lending industries in general, in each case, that are not historical facts; the Trust's ability to achieve
its impact and sustainability goals; our commitment to maintaining the current distribution policy and annual distribution of $0.40; our expectations regarding future purchases of units
by the Trust under our NCIB, including the number of units to be acquired and the timing thereof; our plans and proposals for current and future development projects, including projected
sizes, densities, uses, costs, timing for expected zoning approvals, development milestones and their expected sustainability impact; development timelines, including commencement of
construction and/or revitalization of our development projects; completion and expected timing on occupancy dates, including the expected timing for the commencement of construction
at Blocks 3/14/7 of the Trust's West Don Lands development and the expected timing for the reopening of Virgin Hotels Las Vegas; anticipated returns from our development projects and
the timing thereof, including expected returns from the Empire Lakeshore development; the Trust's expectations to make further capital investments in the range of $70 million to $80
million to development projects over the next two years; the Trust's expectations for recurring income to comprise 70% of its portfolio; the Trust's expectations to amend its credit facility to
revise the collateral base and generate an additional $50 million in immediate liquidity for the Trust and the Trust's expectation to deploy such liquidity to acquire income properties
meeting its impact criteria; expectations for the Trust's development segment to generate returns and continued NAV accretion; expectations regarding the status of the Trust's
development projects; timing of distributions or future cash return from our development and recurring income segments; our income and cash flow growth, and targeted pre-tax IRR(1) on
equity investments in residential and mixed-use development projects; our methodologies for valuing investments, including market value adjustments; anticipated effect of our
developments on returns, profits and future cash flows as milestones are achieved and ability to contribute to increased unitholder value; expected profits from our development and
recurring income projects; the anticipated future variability in our results of operations, including cash from operating activities and net income; the Trust’s sufficiency of cash on hand to
fund normal course debt repayments, cash requirements and ongoing distributions; the extension of our agreement with our asset manager to settle fees in units; anticipated growth in
our recurring income segment and its effect on the Trust's operating cash flows and distributions; and our expectations regarding the Trust's income tax expense/recovery and deferred
tax liabilities/assets. Forward-looking information is based on a number of assumptions and is subject to a number of risks and uncertainties, many of which are beyond the Trust’s
control, which could cause actual results to differ materially from those that are disclosed in or implied by such forward-looking information. These risks and uncertainties include, but are
not limited to: adverse changes in general economic and market conditions; the impact of the novel coronavirus (COVID-19) pandemic on the Trust; changes to the regulatory
environment; environmental risks; local real estate conditions, including the development of properties in close proximity to the Trust’s properties and changes in real estate values; timely
leasing of vacant space and re-leasing of occupied space upon expiration; dependence on tenants’ and borrowers’ financial condition; the uncertainties of acquisition activity; the ability
to effectively integrate acquisitions; dependence on our partners in the development, construction and operation of our real estate projects; uncertainty surrounding the development and
construction of new projects and delays and cost overruns in the design, development, construction and operation of projects; our ability to execute on our strategic plans and meet
financial obligations; interest and mortgage rates and regulations; inflation; availability of equity and debt financing and foreign exchange fluctuations. All forward-looking information
in this presentation speaks as of May 3rd, 2021. The Trust does not undertake to update any such forward-looking information whether as a result of new information, future events or
otherwise, except as required by law. Additional information about these assumptions and risks and uncertainties is disclosed in filings with securities regulators filed on SEDAR
(www.sedar.com). These filings are also available at the Trust’s website at www.dreamimpacttrust.ca.

Non-IFRS Measures

The Trust’s condensed consolidated financial statements are prepared in accordance with International Financial Reporting Standards (“IFRS”). In this presentation, as a complement to
results provided in accordance with IFRS, the Trust discloses and discusses certain non-IFRS financial measures including NAV, debt-to-asset value, debt-to-total asset value inclusive of
project-level debt, IRR, NOI, as well as other measures discussed elsewhere in this presentation. These non-IFRS measures are not defined by IFRS, do not have a standardized meaning and
may not be comparable with similar measures presented by other issuers. The Trust has presented such non-IFRS measures as management believes they are relevant measures of our
underlying operating performance and debt management. Non-IFRS measures should not be considered as alternatives to unitholders' equity, net income, total comprehensive income or
cash flows generated from operating activities (continuing), or comparable metrics determined in accordance with IFRS as indicators of the Trust’s performance, liquidity, cash flow and
profitability. For a full description of these measures and, where applicable, a reconciliation to the most directly comparable measure calculated in accordance with IFRS, please refer to
the “Non-IFRS Measures and Other Disclosures” section in the Trust’s Management’s Discussion and Analysis for the three months ended March 31, 2021.
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