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NOTICE OF 2023 ANNUAL MEETING OF UNITHOLDERS 
NOTICE IS HEREBY GIVEN that an annual meeting (the “Meeting”) of unitholders (“Unitholders”) of Dream 
Impact Trust (the “Trust”) will be held at the Hockey Hall of Fame, TSN Theatre (concourse level), Brookfield Place, 
30 Yonge Street, Toronto, Ontario on Tuesday, June 6, 2023 at 10:00 a.m. (Toronto time) for the following purposes: 

1 to receive the audited consolidated financial statements of the Trust for the financial year ended 
December 31, 2022, together with the report of the auditor thereon; 

2 to elect the trustees of the Trust for the ensuing year; 

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

4 considering and, if deemed appropriate, voting upon a resolution authorizing the trustees of the Trust 
to effect a consolidation of the issued and outstanding Units on the basis of one (1) post-consolidation 
Unit for every four (4) pre-consolidation Units, subject to regulatory approvals; and 

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

The record date for the determination of those Unitholders entitled to receive notice of and vote at the Meeting is the 
close of business on April 14, 2023.  

Accompanying this Notice of Annual Meeting is a management information circular dated April 21, 2023. 

Unitholders are strongly encouraged to provide their voting instructions in advance by voting online or by phone by 
following the instructions on their proxy or voting instruction form whether or not they intend to be present personally 
at the Meeting. A registered Unitholder wishing to be represented by proxy at the Meeting or any adjournment or 
postponement thereof must deposit their proxy with the transfer agent and registrar of the Trust, Computershare Trust 
Company of Canada, 100 University Avenue, 8th Floor, Toronto, Ontario M5J 2Y1 or provide their voting instructions 
online or by phone by not later than 5:00 p.m. (Toronto time) on June 2, 2023 or if the Meeting is adjourned or 
postponed, not less than 48 hours (excluding Saturdays, Sundays and applicable Canadian holidays) before the time 
set for any reconvened meeting at which the proxy is to be used. 

A non-registered Unitholder (for example, if you hold your units in an account with a broker, dealer or other 
intermediary) should follow the instructions in the voting instruction form or other document provided for information 
on how you can vote your Units. Non-registered Unitholders should provide their voting instructions to their 
intermediaries by the deadline specified by their intermediary. 

 

DATED at Toronto, Ontario this 21st day of April, 2023. 

 
By Order of the Board of Trustees 
 

  
AMAR BHALLA 
Trustee and Chair of the Board 
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MANAGEMENT INFORMATION CIRCULAR 

This Circular is provided in connection with the solicitation by the Trustees of proxies to be used at the Meeting 
referred to in the Notice of Meeting to be held Tuesday, June 6, 2023 at 10:00 a.m. (Toronto time). 

Management of the Trust are soliciting your proxy for the Meeting. This solicitation will be made primarily by 
sending proxy materials to Unitholders by mail and, in relation to the delivery of this Circular, by posting this Circular 
on our website at www.dreamimpacttrust.ca, on our SEDAR profile at www.sedar.com and on Envision Reports at 
www.envisionreports.com/DreamImpact2023 pursuant to Notice and Access. See “Notice and Access” below for 
further information. Proxies may also be solicited personally or by telephone by employees or representatives of the 
Trust at nominal cost. The cost of solicitation will be borne by the Trust.  

Unless otherwise specified, all information in this Circular is current as of April 21, 2023. All references to “$” are to 
Canadian dollars. Certain capitalized terms used in this Circular have the meanings given to them in the Glossary 
attached as Appendix A. 

Notice and Access 

Under applicable securities laws, issuers have the option of using “Notice and Access” to deliver Meeting Materials 
electronically by providing securityholders with notice of their availability and access to these materials online. 

The Trust has adopted Notice and Access because it allows for the reduction of printed paper materials. Notice and 
Access is consistent with the Trust’s philosophy towards sustainable growth and will reduce costs associated with 
Unitholder meetings. Instead of mailing the Circular to Unitholders, the Trust has posted this Circular on its website, 
www.dreamimpacttrust.ca, in addition to on SEDAR at www.sedar.com and on Envision Reports at 
www.envisionreports.com/DreamImpact2023. The Trust has sent the Notice of Availability of Proxy Materials for 
the Meeting and form(s) of proxy or a voting instruction form (collectively, the “Notice Package”), to all Unitholders 
informing them that this Circular is available online and explaining how this Circular may be accessed.  

The Notice Package is sent to registered holders of Units through the Transfer Agent. The Trust will not directly send 
the Notice Package to non-registered Unitholders. Instead, the Trust will pay Broadridge Investor Communications 
Corporation (“Broadridge”), who acts on behalf of intermediaries, to forward the Notice Package to all non-registered 
Unitholders. In accordance with applicable securities laws, the Trust set the Record Date at least 40 days before the 
Meeting and also filed a form of notification of the Record Date and the date of the Meeting on SEDAR at least 25 
days before the Record Date.  
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For the Meeting, the Trust is using Notice and Access for both registered and non-registered Unitholders. Neither 
registered nor non-registered Unitholders will receive a paper copy of this Circular unless they contact, in the case of 
registered Unitholders, the Transfer Agent, Computershare Trust Company of Canada, or in the case of non-registered 
Unitholders, Broadridge, after the Circular is posted, in which case the Transfer Agent or Broadridge, as applicable, 
will mail this Circular within three Business Days of any request provided the request is made prior to the Meeting. 
The contact details for the Transfer Agent and for Broadridge, as the case may be, are provided in the Notice Package.  
The Transfer Agent or Broadridge, as applicable, must receive your request prior to 5:00 p.m., Toronto time, on Friday, 
May 26, 2023 to ensure you will receive paper copies in advance of the deadline to submit your vote. 

 

VOTING INFORMATION 

Who Can Vote  

Voting Securities 
 
As of April 14, 2023, there were 67,836,933 Units issued and outstanding. Each registered holder of Units of record 
at the close of business on April 14, 2023, the record date (the “Record Date”) established for the purpose of 
determining Unitholders entitled to receive notice of and to vote at the Meeting, will be entitled to one vote per Unit 
on each matter to be voted on at the Meeting.  

For a description of the procedures to be followed by non-registered Unitholders to direct the voting of Units 
beneficially owned by them, please refer to the question “If I am a non-registered Unitholder, how do I vote?” under 
“Q&A on Voting”. 

Q & A on Voting 

Q: What am I voting on? 

A: At the Meeting, Unitholders will be asked to vote on a resolution authorizing the Trustees of the Trust to give 
effect to a consolidation of the issued and outstanding Units on the basis of one (1) post-consolidation Unit for 
every four (4) pre-consolidation Units, as more particularly described under “Business of the Meeting – Proposed 
Unit Consolidation”. Unitholders will also be asked to vote upon ordinary matters for annual meetings of 
Unitholders, including the election of the Trust Board and the appointment of the auditor for the Trust and its 
subsidiaries, with the auditor’s remuneration to be fixed by the Trust Board on the recommendation of the Audit 
Committee of the Trust Board. See “Business of the Meeting”. 

Q: Who is entitled to vote? 

A: Unitholders as at the close of business on April 14, 2023 are entitled to vote. Each Unit entitles the holder to one 
vote on the items of business identified above.  

Q: Am I a registered Unitholder or a non-registered Unitholder? 

A: You are a registered Unitholder if you hold Units registered in your name. You are a non-registered Unitholder if 
you hold Units that are registered in the name of an intermediary (such as a bank, trust company, securities dealer 
or broker, or director or administrator of a self-administered RRSP, RRIF, RESP, TFSA or similar plan) or a 
depository (such as CDS Clearing and Depository Services Inc.) of which the intermediary is a participant. 

Q: If I am a registered Unitholder, how do I vote? 

A:  If you are a registered Unitholder, you may vote in person at the Meeting or you may sign the applicable form(s) 
of proxy sent to you, appointing the named persons or some other person you choose, who need not be a 
Unitholder, to represent you as proxyholder and vote your Units at the Meeting. Whether or not you plan to attend 
the Meeting in person, you are requested to vote your Units. If you wish to vote by proxy, you should complete 
and return the applicable form(s) of proxy. 

Q: If I am a non-registered Unitholder, how do I vote? 

A: If you are a non-registered Unitholder, you are entitled to direct how your Units are to be voted. In accordance 
with the requirements of applicable securities laws, the Trust will distribute copies of the Notice Package to the 
depository and to intermediaries for onward distribution to non-registered Unitholders. Intermediaries are 
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required to forward the Notice Package to non-registered Unitholders. Therefore, included in your Notice 
Package, you will have received from your intermediary a voting instruction form for the number of Units you 
beneficially own. You should follow the instructions in the request for voting instructions that you received from 
your intermediary and contact your intermediary promptly if you need assistance. Whether or not you plan to 
attend the Meeting in person, you are requested to vote your Units. If you do not intend to attend the Meeting and 
vote in person, you should complete and return the voting instruction form as instructed by your intermediary. 

Since the Trust has limited access to the names of its non-registered Unitholders, if you attend the Meeting, the 
Trust may have no record of your unitholdings or of your entitlement to vote unless your intermediary has 
appointed you as proxyholder. Therefore, if you wish to vote in person at the Meeting, insert your name in the 
space provided on the voting instruction form and return it by following the instructions provided therein. Do not 
otherwise complete the form as your vote will be taken at the Meeting. Please register with Computershare Trust 
Company of Canada upon arrival at the Meeting. 

If a non-registered Unitholder does not wish to attend and vote at the Meeting in person (or have another person 
attend and vote on their behalf), the voting instruction form must be completed, signed and returned in accordance 
with the directions on the form. Voting instruction forms in some cases permit the completion of the voting 
instruction form by telephone or through the Internet. If a non-registered Unitholder wishes to attend and vote at 
the Meeting in person (or have another person attend and vote on their behalf), the non-registered Unitholder 
must complete, sign and return the voting instruction form in accordance with the directions provided. 

Q: What if I plan to attend the Meeting and vote in person? 

A: If you are a registered Unitholder and plan to attend the Meeting on June 6, 2023 and wish to vote your Units in 
person at the Meeting, please register with Computershare Trust Company of Canada, the Transfer Agent, upon 
arrival at the Meeting. Your vote will be taken and counted at the Meeting. If you are a non-registered Unitholder 
(i.e. your Units are held in the name of an intermediary), please refer to the answer to the question “If I am a non-
registered Unitholder, how do I vote?” under “Q & A on Voting” for voting instructions. 

Q: Who is soliciting my proxy? 

A: Proxies are being solicited by the Trustees and the associated costs will be borne by the Trust. The solicitation 
will be made primarily by sending proxy materials to Unitholders by mail and, in relation to the delivery of this 
Circular, by posting this Circular on our website at www.dreamimpacttrust.ca, on our SEDAR profile at 
www.sedar.com and on Envision Reports at www.envisionreports.com/DreamImpact2023 pursuant to Notice and 
Access. Proxies may also be solicited personally or by telephone by employees or representatives of the Trust at 
nominal cost. 

Q: What if I sign the form(s) of proxy and/or voting instruction form(s) sent to me? 

A: By providing your voting instructions in advance by voting online, by phone or by signing a form of proxy gives 
authority to the individuals named in that form of proxy, being Michael Cooper or Meaghan Peloso (the “Named 
Proxyholders”), to vote your Units at the Meeting. However, you have the right to appoint someone else to 
represent you at the Meeting, but only if you provide that instruction on the applicable form(s) of proxy or voting 
instruction form(s). You cannot appoint a proxyholder other than the Named Proxyholders if you vote by phone. 
See the answer to the question “Can I appoint someone other than the Named Proxyholders to vote my Units?” 
below.  

If voting instructions are given on your form of proxy(s) or voting instruction form(s), then your proxyholder 
must vote your Units in accordance with those instructions. If no voting instructions are given, then your 
proxyholder may vote your Units as he or she sees fit. If you appoint the proxyholders named on the form of 
proxy, who are representatives of the Trust, and do not specify how they should vote your Units, then your 
Units will be voted FOR each of the matters referred to in the form of proxy(s) and/or voting instruction 
form(s). 

 Proxies returned by intermediaries as “non-votes” on behalf of Units held in the name of such intermediary, 
because the beneficial Unitholder has not provided voting instructions and the intermediary does not have the 
discretion to vote such Units, will be treated as present for purposes of determining a quorum but will not be 
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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. 

Q: Can I appoint someone other than the Named Proxyholders to vote my Units? 

A: Yes. You have the right to appoint a person or company other than the Named Proxyholders to be your 
proxyholder. Write the name of this person (or company), who need not be a Unitholder, in the blank space 
provided on the applicable form(s) of proxy and deposit your form(s) of proxy by mail, fax or Internet (as making 
such an appointment is not available by telephone). It is important to ensure that any other person you appoint is 
attending the Meeting and is aware that he or she has been appointed to vote your Units, as per your voting 
instructions. Proxyholders should, upon arrival at the Meeting, present themselves to a representative of the 
Transfer Agent. 

Q: What do I do with my completed proxy or voting instruction form? 

A: If you are a registered Unitholder, return your completed, signed (by you, or by your attorney authorized in 
writing, or if you are a corporation, by a duly authorized officer or attorney), and dated (with the date on which it 
is executed) form(s) of proxy accompanying this Circular to the Transfer Agent, Computershare Trust Company 
of Canada, in the envelope provided to you by mail at 100 University Avenue, 8th Floor, Toronto, Ontario, M5J 
2Y1 or by fax at (416) 263-9524 or 1-866-249-7775 by 5:00 p.m. (Toronto time) on Friday, June 2, 2023 or if the 
Meeting is adjourned or postponed, not less than 48 hours (excluding Saturdays, Sundays and applicable Canadian 
holidays) before the time set for any reconvened meeting at which the proxy is to be used. If you are a non-
registered Unitholder, you should follow the instructions in the voting instruction form that you received from 
your intermediary and submit your voting instructions by the deadline specified by your intermediary.  

Q: Can I vote by Telephone? 

A: Yes. If you are a registered Unitholder, you may vote by dialing the toll-free number set out in the form(s) of 
proxy 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 applicable form(s) of proxy, in order to verify your identity. If you are a non-
registered unitholder, you should follow the instructions in the voting instruction form that you received from 
your intermediary. 

Q: Can I vote by Internet? 

A:  Yes. If you are a registered Unitholder, go to www.investorvote.com and follow the instructions. You will need 
your control number (which is located at the bottom of the form(s) of proxy) to identify yourself to the system. If 
you are a non-registered Unitholder, you should follow the instructions in the voting instruction form that you 
received from your intermediary. 

Q: When is the deadline for me to vote by proxy? 

A: Regardless of whether you submit your vote by mail, fax, telephone or Internet, you must submit your vote by no 
later than 5:00 p.m. (Toronto time) on Friday, June 2, 2023, which is two Business Days before the day of the 
Meeting, or if the Meeting is adjourned or postponed, not less than 48 hours (excluding Saturdays, Sundays and 
applicable Canadian holidays) before the time set for any reconvened meeting at which the proxy is to be used. 
The Chair of the Meeting may waive, in his or her discretion, the time limit for the deposit of proxies by 
Unitholders if they deem it advisable to do so but the Chair of the Meeting is under no obligation to accept or 
reject any particular late proxy. If you are a non-registered Unitholder, you will need to give your voting 
instructions to your intermediary, so you should allow sufficient time for your intermediary to receive them and 
submit them to the Transfer Agent. Each intermediary has its own deadline so Unitholders will need to follow the 
instructions provided by their intermediary (typically on the voting instruction form). 

Q: If I change my mind, can I submit another proxy or take back my proxy once I have given it? 

A: Yes. 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 the Trust at 30 Adelaide Street East, Suite 301, Toronto, 
Ontario, M5C 3H1, Attention: Corporate Secretary of Dream Asset Management Corporation at any time up to 
5:00 p.m. (Toronto time) on Friday, June 2, 2023, which is 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.  
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 Non-registered Unitholders who wish to change their vote must make appropriate arrangements with their 
respective dealers or other intermediaries. If you are a non-registered Unitholder, you can revoke your prior 
voting instructions by providing new instructions on a voting instruction form with a later date (or at a later time 
in the case of voting by telephone or through the Internet, if available). Otherwise, contact your intermediary if 
you want to revoke your proxy or change your voting instructions, or if you change your mind and want to vote 
in person. You must make arrangements sufficiently in advance of the Meeting to enable your intermediary to act 
on them. 

Q: How will my Units be voted if I give my proxy? 

A: The persons named on a form of proxy must vote your Units for or against or withhold from voting, as applicable, 
in accordance with your directions and on any ballot that may be called for. If you do not specify how to vote on 
a particular matter, your proxyholder is entitled to vote as he or she sees fit. In the absence of directions in a 
form of proxy, proxies received by the Trust appointing the Named Proxyholders will be voted FOR all 
resolutions or matters put before Unitholders at the Meeting. See “Business of the Meeting” for further 
information. 

Q: What if amendments are made to these matters or if other matters are brought before the Meeting? 

A: The persons named on a form of proxy will have discretionary authority with respect to amendments or variations 
to matters identified in the Notice of Meeting and with respect to other matters which may properly come before 
the Meeting. 

 As of the date of this Circular, the Named Executive Officers of the Trust know of no such amendment, variation 
or other matter expected to come before the Meeting. If any other matters properly come before the Meeting, the 
persons named on the form of proxy will vote on them in accordance with their best judgment. 

Q: What is quorum for the Meeting? 

A: Pursuant to the Declaration of Trust, the quorum necessary for any meeting of Unitholders is two or more 
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 Units.  

Q: How many votes are required to pass? 

A: All matters that are scheduled to be voted upon at the Meeting are ordinary resolutions. Ordinary resolutions are 
passed by simple majority, meaning that if more than half of the votes that are cast are in favour, then the 
resolution passes. 

Q: Why is the Trust proposing to effect the Unit Consolidation? 

A: As described in further detail in this Circular under “Business of the Meeting – Proposed Unit Consolidation”, 
the Trust Board is of the opinion that, in the future, it may be in the best interests of the Trust to reduce the number 
of outstanding Units by way of a unit consolidation, as such a consolidation may enhance the marketability and 
liquidity of such units as an investment to a broader range of investors. During periods of significant market 
volatility, maintaining liquidity of the units may also allow investors to avoid forced selling of certain assets as 
margin loans are called. An increase in the trading price of the Units that are currently listed on the TSX that may 
result from a unit consolidation could also heighten the interest of the financial community in the Trust and 
potentially broaden the pool of investors that may consider investing or may be able to invest in the Trust. The 
Trust Board believes that a higher anticipated Unit price may meet investing guidelines for certain institutional 
investors and investment funds that are currently prevented under their investing guidelines from investing in the 
Units at current price levels. Additionally, many investors pay commissions based on the number of Units traded 
when they buy or sell stock. If the price of the Units was higher, investors would pay lower commissions to trade 
a fixed dollar amount of Units than they would if the price were lower. These factors in turn may improve the 
trading liquidity of the Units.   

 The Unit Consolidation will not have a dilutive effect on the Unitholders since each Unitholder will hold the same 
percentage of Units outstanding immediately following the Unit Consolidation as such Unitholder held 
immediately prior to the Unit Consolidation. Except for any variances attributable to fractional Units, the Unit 
Consolidation will not affect the relative voting and other rights that accompany the Units. 

Upon the Unit Consolidation becoming effective, the exercise prices and the number of Units issuable upon the 
exercise or deemed exercise of any Deferred Units or other convertible or exchangeable securities of the Trust 
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will be automatically adjusted based on the consolidation ratio to reflect the Unit Consolidation. The number of 
Units reserved for issuance under the Deferred Unit Incentive Plan will also be proportionately reduced. No 
fractional Units will be issued upon the Unit Consolidation. All fractions of post-consolidation Units will be 
rounded down to the nearest whole number. 

 Although Unitholder approval for the Unit Consolidation is being sought at the Meeting and, if approved, the 
Trust Board anticipates implementing the Unit Consolidation promptly thereafter, the Unit Consolidation will 
ultimately become effective at a date in the future to be determined by the Trust Board, if the Trust Board 
considers it to be in the best interests of the Trust to implement such Unit Consolidation at such time. The Unit 
Consolidation is also subject to the approval of the TSX. Assuming approval of the Unit Consolidation is obtained 
from the Unitholders and the TSX, and the Trust Board decides to proceed with the Unit Consolidation, it will 
take effect on a date to be coordinated with the TSX and announced in advance by the Trust. No further action on 
the part of Unitholders would be required in order for the Trust Board to implement the Unit Consolidation.   

 Following the Unit Consolidation, the Units will continue to be listed on the TSX under the symbol “MPCT.UN”, 
although the post-consolidation Units will be considered a substitutional listing with new CUSIP and ISIN 
numbers. The Trust Board may also determine not to implement the Unit Consolidation at any time after the 
Meeting without further action on the part of or notice to the Unitholders.  

Q: Who counts the votes? 

A: The Trust’s transfer agent, Computershare Trust Company of Canada, counts and tabulates the proxies. 

Q: If I need to contact the Transfer Agent, how do I reach them? 

A: For general Unitholder enquiries, you can contact the Transfer Agent, Computershare Trust Company of Canada, 
by mail at 100 University Avenue, 8th Floor, Toronto, Ontario, M5J 2Y1 or by telephone, toll-free in North 
America at 1-800-564-6253 or outside North America at (514) 982-7555, or by fax at (416) 263-9394 or 1-888-
453-0330, or by email at service@computershare.com, or on its website at www.computershare.com.   

Q: How can I request electronic delivery of Meeting Materials? 

A: Registered Unitholders can opt for electronic distribution of Meeting Materials. To do so, register online by 
visiting the Transfer Agent’s website at www.computershare.com/investor and completing the requested 
information in order to receive Meeting Materials electronically in the future.  

 

Principal Holders of Voting Securities 

To the knowledge of the Trust and the executive officers of Master GP, the only persons or companies that beneficially 
own, or control or direct, directly or indirectly, voting securities of the Trust carrying 10% or more of the voting rights 
attached to any class of outstanding voting securities of the Trust as at April 14, 2023 are the following: 

Name and Municipality of Residence Number and Class of Units Percentage of Outstanding Class 

Michael Cooper(1)  

Toronto, Ontario, Canada 
• 22,054,707 Units • 32.5% of the Units 

   

Note: 
(1) Michael Cooper beneficially owns, indirectly through Sweet Dream Corp., a total of 360,001 Units. DAM holds 21,547,377 Units. Mr. 

Cooper controls DAM through his direct and indirect ownership and control of Class B common shares and Class A subordinate voting 
shares of Dream. Mr. Cooper’s ownership of Units shown in the table above includes the 507,330 Units directly and indirectly 
beneficially owned by Mr. Cooper, as well as the 21,547,377 Units held by DAM. 

The Trust 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 the Trust. 
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BUSINESS OF THE MEETING 
Purpose of the Meeting 

We will address four items at the Meeting: 

1 receiving the consolidated financial statements of the Trust for the fiscal year ended December 31, 2022, 
including the auditor’s report; 

2 electing Trustees who will serve until the end of the next annual meeting of Unitholders; 

3 appointing the auditor for the Trust that will serve until the end of the next annual meeting of Unitholders 
and authorizing the Trustees to set the auditor’s remuneration; and 

4 considering and, if deemed appropriate, voting upon a resolution authorizing and approving the Trustees of 
the Trust to effect a consolidation of the issued and outstanding Units on the basis of one (1) post-
consolidation Unit for every four (4) pre-consolidation Units, as determined by the Trust Board, in its sole 
discretion, as more particularly described under “ – Proposed Unit Consolidation”. 

We will also consider other business that may properly come before the Meeting. As of the date of this Circular, the 
Trust is not aware of any changes to these items and does not expect any other items to be brought forward at the 
Meeting. If there are changes or new items, you or your proxyholder can vote your Units on these items as you, he or 
she sees fit. 

Receiving the Consolidated Financial Statements 

Our audited comparative consolidated financial statements and our 2022 MD&A are included in our 2022 Annual 
Report, a copy of which will be sent to all registered and beneficial Unitholders other than those who have requested 
that materials not be sent to them. Our audited comparative consolidated financial statements and our 2022 MD&A 
are also available through SEDAR at www.sedar.com and our website at www.dreamimpacttrust.ca. The 2022 Annual 
Report will be placed before the Unitholders at the Meeting. You may also obtain a copy upon request to the Corporate 
Secretary of DAM at 30 Adelaide Street East, Suite 301, Toronto, Ontario M5C 3H1 (telephone: 416-365-3535 or 
email: impactinfo@dream.ca). 

Election of Trustees 

HIGHLIGHTS OF THE BOARD OF TRUSTEES:  

• Highly experienced Trust Board, with expertise in all key areas of the Trust’s activities 

• 5 of 5 Trustee nominees are independent 

• Individual and majority voting policy 

• None of the Trustees serve on an excessive number of other public boards 

• Diverse nature of experience and industries 

 
The Declaration of Trust provides for the Trust Board to consist of a minimum of three and a maximum of 10 Trustees 
and requires that a majority of Trustees be resident Canadians. The Trust Board currently has five Trustees and it is 
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proposed that five Trustees be elected at the Meeting. Pauline Alimchandani, who is currently a Trustee, will not be 
standing for re-election as a Trustee in 2023, but will remain on the GP Board. 

The Trust Board has adopted a policy that entitles each Unitholder to vote for each Trustee nominee on an individual 
basis.  

The Trust Board has also adopted a policy stipulating that, if the total number of votes cast in favour of the election 
of a Trustee nominee at a Unitholders’ meeting represents less than a majority of the total votes for and withheld for 
that Trustee, the nominee will submit his or her resignation immediately after the Meeting for the Trust Board’s 
consideration. The Trust Board will have 90 days to consider accepting or rejecting the resignation. The Trust Board 
will accept the resignation absent exceptional circumstances. The Trust Board’s decision to accept or reject the 
resignation offer will be disclosed to the public. The policy does not apply in circumstances involving contested 
Trustee elections. 

Unless a Unitholder directs that his or her Units are to be withheld from voting in the election of one or more Trustees, 
the persons named in the form(s) of proxy intend to cast the votes to which the Units represented by such proxy are 
entitled in favour of the election of the proposed nominees whose names are set forth below. 

We believe that all of the proposed nominees will be able to serve as Trustees, but if a proposed nominee is unable to 
serve as a Trustee for any reason prior to the Meeting, the persons named in the form(s) of proxy may vote for the 
election of another proposed nominee in their discretion. Each Trustee will hold office until the next annual meeting 
of Unitholders or until a successor is elected. 

Nominees to be Elected by Unitholders 

The following tables and notes thereto set out certain information as at April 21, 2023 (unless otherwise indicated) 
with respect to the persons being nominated at the Meeting for election as Trustees. The Directors of the GP Board 
are appointed by DAM as the sole shareholder of Master GP. If elected as Trustees, DAM intends to appoint Amar 
Bhalla, Catherine Brownstein, Robert Goodall, Jennifer Lee Koss and Karine MacIndoe to the GP Board. For the 
biographies of the other Directors of the GP Board, who are not elected by Unitholders but are appointed by DAM, 
see “Statement of Corporate Governance Practices – GP Board – Directors of GP Board”.  
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Amar Bhalla 
 
Residency: Toronto, Ontario, 
Canada 
 
Trustee Since: May 8, 2017 
 
Independent  

Mr. Amar Bhalla is the President of Capit Investment Corp., a private real estate company that owns 
and manages a portfolio of apartment buildings, commercial sites, and development projects in the 
GTA. He has over 20 years of experience in the acquisition, repositioning and redevelopment of GTA 
based real estate across asset classes. Prior to his role at Capit, Mr. Bhalla chaired Carlaw Capital 
Group, a Toronto based merchant bank focused on technology businesses and was the CEO of 
Crescent Logic, a business application software firm. Mr. Bhalla has and continues to serve on the 
boards of several TSX and TSX-V listed businesses across technology and mineral industries and is 
the current Chair of the Independent Review Committee for BristolGate Capital Partners and was 
formerly the Chair of Aston Hill Asset Management’s Independent Review Committee. Mr. Bhalla is 
a CFA charterholder, a member of the Institute of Corporate Directors and holds a BA in Economics 
from McGill University. 

Key Areas of Expertise/Experience 

• Real Estate  
• Financial Services 
• Financially Literate 
• Accounting 
• Corporate Finance and Capital Markets 
• Business Leadership 
• Board and Governance 
• Strategic Insight/Leading Growth  
• Diverse Perspective 

Other Public Company Directorships 

• Dream Office REIT 
• Golconda Gold Ltd. 
• Timbercreek Financial Corp. 

Trust Board/GP Board/Committee Membership Attendance 

Trust Board (Chair) 
Audit Committee of the Trust Board 
GP Board (Chair) 
Audit Committee of the GP Board 
Governance, Compensation and Environmental 
Committee of the GP Board  

6 of 6 
4 of 4 
6 of 6 
4 of 4 
4 of 4 

100% 
100% 
100% 
100% 
100% 
 

Equity Ownership of the Trust 

 Minimum Ownership 

Year Units Deferred 
Units 

 

Total Amount(1) Over 5 
years(2) 

Target as at 
December 
31, 2022 

Meets 
Requirements

As at 
December 
31, 2022 

7,500 142,437 $604,246 3 x 
Retainer

$341,700 

 

Yes – over 
100% of 5 

year target 

Voting Results of 2022 Annual Meeting of Unitholders 

• Votes For: 96.38% 

• Votes Withheld: 3.62% 
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Dr. Catherine Brownstein 
 
Residency: Brookline, 
Massachusetts, United 
States 
 
Trustee Since: January 31, 
2022 
 
Independent  

Dr. Catherine Brownstein is an Assistant Professor in Pediatrics at Harvard Medical School and a 
Research Associate in the Division of Genetics and Genomics at Boston Children’s Hospital. As the 
Scientific Director for the Manton Center for Orphan Disease Research Gene Discovery Core, Dr. 
Brownstein has been instrumental in the elucidation of several new disease genes for conditions such 
as intellectual disability, nemaline myopathy, early onset psychosis, and SIDS. Dr. Brownstein’s 
current work focuses on advancing equity in genome sequencing, precision medicine, and healthcare 
access.  As a member of the Innovation and Digital Health Accelerator at Boston Children’s Hospital, 
she is a conduit between academics and industry, producing innovative technology approaches and 
partnerships. 

Key Areas of Expertise/Experience 

• Financially Literate 
• Board and Governance 
• Diverse Perspective 
• Community Involvement 

Other Public Company Directorships 

• None 
Trust Board/GP Board/Committee Membership Attendance 

Trust Board 
GP Board 
Governance, Compensation and Environmental 
Committee of the GP Board(3)  

5 of 6 
5 of 6 
1 of 2 

83% 
83% 
50% 
 

Equity Ownership of the Trust 

 Minimum Ownership 

Year Units Deferred 
Units 

 

Total Amount(1) Over 5 
years(2) 

Target as at 
December 
31, 2022 

Meets 
Requirements 

As at 
December 
31, 2022 

Nil 6,278 $25,300 3 x 
Retainer

$225,075 On track – over 
10% of 5 year 

target 

Voting Results of 2022 Annual Meeting of Unitholders 

• Votes For: 99.61% 

• Votes Withheld: 0.39% 
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Robert Goodall 
 
Residency: Toronto, Ontario, 
Canada 
 
Trustee Since: March 28, 
2022 
 
Independent  

Mr. Robert Goodall is the President and founder of Canadian Mortgage Capital Corporation 
(“CMCC”), a company which operates various real estate debt and equity platforms and has a total 
of $2.4 billion of assets under management. Mr. Goodall is also President and CEO of Atrium 
Mortgage Investment Corporation, a $875 million non-bank lender which trades on the TSX. CMCC’s 
head office is in downtown Toronto, and the company has branch offices in Calgary and Vancouver. 
In its history, CMCC has funded more than $3.5 billion of loans, and made over $450 million in 
equity investments across Canada. Prior to founding CMCC, Mr. Goodall spent seven years with 
Royal Trust, where the last three years were served as National Managing Director of the Real Estate 
Finance Group with a portfolio of $1.4 billion in commercial and multi-residential real estate loans. 
Mr. Goodall is a director/trustee of three public companies and a former director of a registered 
charity, Jump Math. Mr. Goodall has an HBA from the Ivey Business School, and an MBA from the 
Schulich School of Business. 

Key Areas of Expertise/Experience 

• Real Estate  
• Financially Literate  
• Corporate Finance and Capital Markets 
• Business Leadership 
• Board and Governance 
• Strategic Insight/Leading Growth  
• Diverse Perspective 

Other Public Company Directorships 

• Atrium Mortgage Investment Corporation 
• Sun Residential Real Estate Investment Trust 

Trust Board/GP Board/Committee Membership Attendance 

Trust Board(4) 
Audit Committee of the Trust Board(4) 
GP Board(4) 
Audit Committee of the GP Board(4) 
Governance, Compensation and Environmental 
Committee of the GP Board(4)  

4 of 4 
3 of 3 
4 of 4 
3 of 3 
2 of 2 

100% 
100% 
100% 
100% 
100% 
 

Equity Ownership of the Trust 

 Minimum Ownership 

Year Units Deferred 
Units 

 

Total Amount(1) Over 5 
years(2) 

Target as at 
December 
31, 2022 

Meets 
Requirements 

As at 
December 
31, 2022 

20,000 14,396 $138,616 3 x 
Retainer

$204,075 

 

On track – over 
60% of 5 year 

target 

Voting Results of 2022 Annual Meeting of Unitholders 

• Votes For: 96.75% 

• Votes Withheld: 3.25% 
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Jennifer Lee Koss 
 
Residency: Toronto, Ontario, 
Canada 
 
Trustee Since: N/A 
 
Independent  

Ms. Jennifer Lee Koss is the Co-Founder and Builder of Business of BRIKA, a pre-eminent retail 
platform for contemporary, elevated craft online and offline representing a community of over 400 
of the most talented artisans and designers. Prior to launching her business, she spent nearly five 
years at Ontario Teachers’ Private Capital investing in consumer/retail companies and in large 
private equity global funds. Her work experience also includes management consulting at The 
Bridgespan Group and The Parthenon Group, focusing on private equity due diligence, and in 
investment banking at JPMorgan. Ms. Koss also sits on the Board, Governance, Environmental and 
Nominating Committee and Audit Committee of Dream Unlimited Corp. Ms. Koss is also a Member 
of the Board of Trustees of the Art Gallery of Ontario and a Director of the Board of The National 
Ballet of Canada. Ms. Koss is a Juilliard-trained cellist and holds an AB degree magna cum laude 
from Harvard College, an MPhil from Oxford University and an MBA from Harvard Business School. 

Key Areas of Expertise/Experience 

• Strategic Insight/Leading Growth 
• Retail 
• Board and Governance 
• Corporate Finance and Capital Markets 
• Business Leadership 
• Entrepreneurial leadership and execution 
• Financially Literate 
• Diverse Perspective 
• Community Involvement 

Other Public Company Directorships 

• Dream Unlimited Corp. 

Trust Board/GP Board/Committee Membership Attendance 

Trust Board 
GP Board 
 

N/A 
N/A 

N/A 
N/A 

Equity Ownership of the Trust 

 Minimum Ownership 

Year Units Deferred 
Units 

 

Total Amount(1) Over 5 
years(2) 

Target as at 
December 
31, 2022 

Meets 
Requirements 

As at 
December 
31, 2022 

Nil Nil N/A 3 x 
Retainer

N/A 

 

N/A 

Voting Results of 2022 Annual Meeting of Unitholders 

• Votes For: N/A 

• Votes Withheld: N/A 
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Karine MacIndoe 
 
Residency: Mississauga, 
Ontario, Canada 
 
Trustee Since: May 17, 2018 
 
Independent  

Ms. Karine MacIndoe is a corporate director and has over 25 years of professional experience, mostly 
in real estate and capital markets, and almost 10 years of public board experience. She is currently 
also on the boards of Killam Apartment REIT (“Killam”) (TSX:KMP.UN) and Dream Office REIT 
(TSX:D.UN). Her sub-committee responsibilities include chairing the Audit Committees of the Trust 
and Killam, serving on the Audit Committee at Dream Office REIT, Compensation Committees at 
Killam and Dream Office REIT, and the Governance, Compensation and Environmental Committee 
at Dream Impact Master GP Inc. Prior to these board roles, Ms. MacIndoe was a Managing Director 
and Senior Equity Research Analyst at BMO Capital Markets covering Real Estate and REITs across 
all property types (retail, office, industrial, multi-residential, seniors housing and hotels). During her 
career at BMO she was consistently ranked as a top analyst in the Brendan Wood Canadian Equity 
Research Survey; both for the quality of her research and strength of client relationships. Her prior 
work experience also includes M&A Advisory at NM Rothschild & Sons, and management of sales 
planning at Canadian Airlines International. Ms. MacIndoe has a Masters of Business Administration 
from the Richard Ivey School of Business (graduated an Ivey Scholar) and a Bachelor of Commerce 
from the University of Calgary (Honor Society). 

Key Areas of Expertise/Experience 

• Real Estate  
• Financial Services 
• Financially Literate  
• Accounting 
• Corporate Finance and Capital Markets 
• Business Leadership 
• Board and Governance 
• Strategic Insight/Leading Growth  
• Diverse Perspective 
• Community Involvement 

Other Public Company Directorships 

• Dream Office REIT 
• Killam Apartment REIT 

Trust Board/GP Board/Committee Membership Attendance 

Trust Board 
Audit Committee of the Trust Board (Chair) 
GP Board 
Audit Committee of the GP Board (Chair) 
Governance, Compensation and Environmental 
Committee of the GP Board 

5 of 6 
4 of 4 
5 of 6 
4 of 4 
4 of 4 

83% 
100% 
83% 
100% 
100% 
 

Equity Ownership of the Trust 

 Minimum Ownership 

Year Units Deferred 
Units 

 

Total Amount(1) Over 5 
years(2) 

Target as at 
December 
31, 2022 

Meets 
Requirements 

As at 
December 
31, 2022 

8,300 80,977 $359,786 3 x 
Retainer

$266,700 

 

Yes – over 
100% of 5 year 

target 

Voting Results of 2022 Annual Meeting of Unitholders 

• Votes For: 99.68% 

• Votes Withheld: 0.32% 

   
Notes: 
(1) The Total Amount with regard to Units and Deferred Units is determined by multiplying the number of Units and Deferred Units 

held by each nominee as at December 31, 2022, by the closing price of the Units on the TSX on December 30, 2022 of $4.03 per 
Unit. 
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(2) Under our Unit Ownership Policy, Independent Trustees are required to own Units or Deferred Units with an aggregate value of 
at least three times the amount of their annual retainer (calculated including equity grants) over a five-year period. See 
“Trustee and Director Compensation - Trustee and Director Unit Ownership Guidelines and Anti-Hedging Requirements”. 

(3)  Dr. Brownstein was appointed to the Governance, Compensation and Environmental Committee of the GP Board on May 2, 
2022.  

(4) Mr. Goodall was appointed to the Trust Board, the Audit Committee, the GP Board and the Audit Committee of the GP Board 
on March 28, 2022 and the Governance, Compensation and Environmental Committee of the GP Board on May 2, 2022.  

 

Appointment of Auditor 

The auditor of the Trust is PricewaterhouseCoopers LLP, located in Toronto, Ontario. PricewaterhouseCoopers LLP 
was initially appointed as the auditor of the Trust on April 28, 2014. Unitholders are being asked to approve the 
appointment of PricewaterhouseCoopers LLP as the auditor of the Trust, Master LP and its subsidiaries, for the 
ensuing year and to authorize the Trustees to fix the remuneration of the auditor. 

Auditor’s Fees 
The aggregate fees billed by PricewaterhouseCoopers LLP, or fees accrued by the Trust in 2022 and 2021 for 
professional services, are presented below:  

 

            Year ended 

December 31, 2022

            Year ended

December 31, 2021

Audit Fees 

Audit fees $180,500 $183,000  

Review of interim financial statements  87,000 84,000

Audit-related fees(1) 

Other assurance, MD&A comforting and related 
services 

57,000 225,000

Tax fees(2) 

Tax fees (advisory and compliance) 48,250 32,000

All other fees(3) - -

Total $372,750 $524,000  

   

Notes: 
(1) “Audit-related fees” are aggregate fees billed by the Trust’s external auditor in 2022 and 2021 for assurance and related 

services that are reasonably related to the performance of the audit or review of our financial statements, management’s 
discussion and analysis, annual information form and management information circular and prospectus related fees which 
are not reported under “Audit fees” in the table above. 

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

(3) “All other fees” include the aggregate fees billed in 2022 and 2021 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. 
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Proposed Unit Consolidation 

Background 

At the Meeting, Unitholders will be asked to consider and approve, with or without variation, a resolution (the “Unit 
Consolidation Resolution”) authorizing the Trustees to effect a consolidation of the issued and outstanding Units on 
the basis of one (1) post-consolidation Unit for every four (4) pre-consolidation Units (the “Unit Consolidation”), 
subject to regulatory approvals, to be effective at the Trust Board’s discretion.  

Although Unitholder approval for the Unit Consolidation is being sought at the Meeting and, if approved, the Trust 
Board anticipates implementing the Unit Consolidation promptly thereafter, the Unit Consolidation will ultimately 
become effective at a date in the future to be determined by the Trust Board, if the Trust Board considers it to be in 
the best interests of the Trust to implement such Unit Consolidation at such time. As the Units are listed and traded 
on the TSX, the Unit Consolidation is also subject to the approval of the TSX. Assuming approval of the Unit 
Consolidation is obtained from the Unitholders and the TSX, and the Trust Board decides to proceed with the Unit 
Consolidation, it will take effect on a date to be coordinated with the TSX and announced in advance by the Trust. No 
further action on the part of Unitholders would be required in order for the Trust Board to implement the Unit 
Consolidation.  

Following the Unit Consolidation, the Units will continue to be listed on the TSX under the symbol “MPCT.UN”, 
although the post-consolidation Units will be considered a substitutional listing with new CUSIP and ISIN numbers. 
The Trust Board may also determine not to implement the Unit Consolidation at any time after the Meeting without 
further action on the part of or notice to the Unitholders.  

Reasons for the Proposed Unit Consolidation 

The Trust Board is of the opinion that, in the future, it may be in the best interests of the Trust to reduce the number 
of outstanding Units by way of a unit consolidation, as such a consolidation may enhance the marketability and 
liquidity of such Units as an investment to a broader range of investors.  

During periods of significant market volatility, maintaining liquidity of the Units may also allow investors to avoid 
forced selling of certain assets as margin loans are called. An increase in the trading price of the Units that are currently 
listed on the TSX that may result from a unit consolidation could also heighten the interest of the financial community 
in the Trust and potentially broaden the pool of investors that may consider investing or may be able to invest in the 
Trust. The Trust Board believes that a higher anticipated Unit price may meet investing guidelines for certain 
institutional investors and investment funds that are currently prevented under their investing guidelines from 
investing in the Units at current price levels. Additionally, many investors pay commissions based on the number of 
Units traded when they buy or sell stock. If the price of the Units was higher, investors would pay lower commissions 
to trade a fixed dollar amount of Units than they would if the price were lower. These factors in turn may improve the 
trading liquidity of the Units.  

Principal Effects of the Proposed Unit Consolidation 

The Unit Consolidation will not have a dilutive effect on the Unitholders since each Unitholder will hold the same 
percentage of Units outstanding immediately following the Unit Consolidation as such Unitholder held immediately 
prior to the Unit Consolidation. Except for any variances attributable to fractional Units, the Unit Consolidation will 
not affect the relative voting and other rights that accompany the Units. As of April 14, 2023, there were 67,836,933 
Units issued and outstanding. Assuming the proposed Unit Consolidation had been implemented on April 14, 2023, 
and without giving effect to any resulting fractional units, the Trust would have an approximate total of 16,959,233 
Units issued and outstanding (on a non-diluted basis).  

Upon the Unit Consolidation becoming effective, the monthly distribution per Unit will be proportionally adjusted to 
$0.05333 per Unit ($0.64 per Unit annualized). Similarly, following the Unit Consolidation, the exercise prices and 
the number of Units issuable upon the exercise or deemed exercise of any deferred trust units or other convertible or 
exchangeable securities of the Trust will be automatically adjusted based on the consolidation ratio to reflect the Unit 
Consolidation. The number of Units reserved for issuance under the Deferred Unit Incentive Plan will also be 
proportionately reduced. 
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No fractional Units will be issued upon the Unit Consolidation. All fractions of post-consolidation Units will be 
rounded down to the nearest whole number.  

Unit Certificates Upon Implementation of Unit Consolidation 

If the proposed Unit Consolidation is approved by the Unitholders and all regulatory requirements are satisfied, 
including the approval of the TSX, and the Unit Consolidation is implemented by the Trust Board, following the 
announcement by the Trust of the effective date of the Unit Consolidation, registered Unitholders will be sent a letter 
of transmittal by the Transfer Agent, containing instructions on how to exchange their unit certificates representing 
pre-consolidation Units for new unit certificates or, alternatively, a Direct Registration System (a DRS) 
Advice/Statement, representing post-consolidation Units, as the case may be. Until surrendered to the transfer agent, 
each unit certificate representing old pre-Unit Consolidation units will be deemed for all purposes to represent the 
number of new post-Unit Consolidation units to which the registered Unitholder is entitled as a result of the Unit 
Consolidation. Non-registered Unitholders holding their Units through a bank, broker or other nominee should note 
that such banks, brokers or other nominees may have different procedures for processing the Unit Consolidation than 
those that will be put in place by the Trust for its registered unitholders. If you hold your Units with such a bank, 
broker or other nominee and if you have any questions in this regard, you are encouraged to contact your nominee. 

Certain Risks Associated with the Unit Consolidation 

No Assurances Regarding Increased Market Prices for the Units  

Reducing the number of issued and outstanding Units through the Unit Consolidation is intended, absent other factors, 
to increase the per unit market price of the Units. However, the market price of the Units will also be affected by the 
Trust’s financial and operational results, its financial position, including its liquidity and capital resources, industry 
conditions, the market’s perception of the Trust’s business and other factors, which are unrelated to the number of 
Units outstanding. As a result, there can be no assurance that the market price of the consolidated Units (that are listed 
publicly on the TSX) will increase as a result of the Unit Consolidation or will not decrease in the future.  

Potential for Adverse Effect on the Liquidity of the Units 

Although the Trust Board believes that establishing a higher market price for the Units could increase investment 
interest for the Units in equity capital markets by potentially broadening the pool of investors that may consider 
investing in the Trust, there is no assurance that implementing the Unit Consolidation will achieve this result. Although 
the Trust Board is of the opinion that the Unit Consolidation may enhance the marketability and liquidity of such units 
as an investment to a broader range of investors, it is possible that the liquidity of the Units could be adversely affected 
by the reduced number of Units that would be outstanding after the Unit Consolidation. The Unit Consolidation may 
also result in some Unitholders owning “odd lots” of Units which may be more difficult for such Unitholders to sell. 
As a result, there can be no assurance that the marketability and trading liquidity of the consolidated Units will 
improve. 

Potential Decline in Market Capitalization 

Although the Trust Board believes that the Unit Consolidation will result in a higher per unit market price of the Units, 
the total market capitalization of the Units after the implementation of the Unit Consolidation may be lower than the 
total market capitalization of the Units prior to the implementation of the Unit Consolidation. If the Unit Consolidation 
is effected and the market price of the Units declines, the percentage decline, as an absolute number and as a percentage 
of the Trust’s overall market capitalization, may be greater than would occur in the absence of the Unit Consolidation. 

No Dissent Rights 

Under the Declaration of Trust, Unitholders do not have dissent and appraisal rights with respect to the proposed Unit 
Consolidation. 

Interests of Trustees and Executive Officers  

The Trust’s trustees and management, and their associates and affiliates, have no material interest, directly or 
indirectly, in the matters set forth in the proposed Unit Consolidation except to the extent of their ownership of Units 
(including deferred trust units entitling the holder to acquire Units). 
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Unit Consolidation Resolution 

Unitholders are being asked to consider and vote on the Unit Consolidation Resolution authorizing the Unit 
Consolidation referred to above.  

At the Meeting, Unitholders will be asked to vote on the following resolution, with or without variation: 

“RESOLVED THAT: 

1. Subject to receipt of all regulatory approvals, including from the Toronto Stock Exchange, the Trustees 
of the Trust be authorized to give effect to a consolidation of the issued and outstanding Units in the 
capital of the Trust (the “Units”) by consolidating (the “Unit Consolidation”) all of the issued and 
outstanding Units on the basis of one (1) post-consolidation Unit for every four (4) pre-consolidation 
Units, with any resulting fractions of post-consolidation Units, being rounded down to the nearest whole 
number of post-consolidation Units, as applicable, such amendment to become effective at a future date 
to be determined at the discretion of the board of trustees of the Trust (the “Trust Board”). 

2. Notwithstanding that this resolution has been duly passed by the unitholders of the Trust, the Trust Board 
be and is hereby authorized, in its sole discretion, to revoke this resolution in whole or in part at any time 
prior to its being given effect without further notice to, or approval of, the unitholders of the Trust.  

3. Any trustee of the Trust or any director or officer of DAM be and is hereby authorized and directed, 
acting for, in the name of and on behalf of the Trust, to execute and deliver and file any and all 
declarations, agreements, documents and other instruments, and to do or cause to be done all such other 
acts and things on behalf of the Trust, as he or she may, in his or her opinion, determine to be necessary 
or desirable to give full effect to the foregoing resolutions, the execution, delivery and filing of any such 
declarations, agreements, documents or other instruments and the doing of such act or thing being 
conclusive evidence of such determination.” 

Pursuant to the Declaration of Trust, the issued and outstanding Units may be subdivided or consolidated from time 
to time by the Trustees with the approval of a majority of the Unitholders. Accordingly, in order to be passed, the Unit 
Consolidation Resolution requires approval by more than 50% of the votes cast by Unitholders, either present in 
person or represented by proxy, at the Meeting.  

The Trust Board believes that approval of the proposed Unit Consolidation by Unitholders is in the best interest of 
the Trust and unanimously recommends that Unitholders vote FOR the Unit Consolidation Resolution. The persons 
named in the form of proxy (or voting instruction form) intend to vote FOR the approval of the Unit 
Consolidation Resolution. 
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STATEMENT OF CORPORATE 
GOVERNANCE PRACTICES 

HIGHLIGHTS OF CORPORATE GOVERNANCE PRACTICES:  

• Majority independent Trust Board and majority Independent Directors 

• Entirely independent Audit Committee of the Trust Board, Audit Committee of the GP Board and 
Governance, Compensation and Environmental Committee of the GP Board 

• Trustees elected individually (rather than slate voting) 

• Majority voting policy for election of Trustees 

• Position descriptions for each of the Chair of the Trust Board, Chair of the Audit Committee of the 
Trust Board, Chair of the GP Board, Chair of the Audit Committee of the GP Board and Chair of 
the Governance, Compensation and Environmental Committee of the GP Board 

• Equity ownership guidelines for all Independent Trustees and Independent Directors 

• Anti-hedging policy for all Trustees, Directors and executive officers of Master GP 

• Equity ownership guidelines for Chief Executive Officer of Master GP and clawback policy for 
executive officers 

• Code of Conduct 

• Charter of Trustee Expectations and a Charter of Director Expectations  

• Diversity Policy  

• Target of at least 30% women Trustees and Directors 

• Strong Trust Board engagement with 95% attendance at meetings of the Trust Board 

• Robust Board review process 

 

Trust Board 

Overview 
Corporate governance of the Trust relates to the activities of the Trustees who are elected by and are accountable to 
the Unitholders. The Trust Board believes that sound governance practices are essential to achieve the best long-term 
interests of the Trust and its stakeholders, including its Unitholders. The Trust Board encourages prudent corporate 
governance practices designed to promote the long-term well-being and ongoing development of the Trust, having 
always as its ultimate objective the best interests of the Trust. 
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The Trust’s corporate governance practices are reviewed regularly to ensure that they are appropriate and in keeping 
with current best practices applicable to the Trust. The Trust Board reviews on a regular basis existing Trust Board 
policies, the mandate of the Trust Board, committee charters and current pronouncements on recommended “best 
practices” for corporate governance. The Governance, Compensation and Environmental Committee of the GP Board 
conducts the same exercise with respect to the GP Board.  

The Trust does not have any executive officers or employees and relies upon DAM to provide it with any required 
services pursuant to the terms of the Management Agreement. 

The Trust Board is of the view that the Trust’s corporate governance policies and practices, as outlined below, are 
comprehensive and consistent with the guidelines for corporate governance adopted by Canadian securities 
administrators and the TSX and many “best practices” published by institutional investor groups. 

Mandate of the Trust Board 
The Trust Board oversees the management of the Trust’s affairs directly and through the Audit Committee of the Trust 
Board. The responsibilities of the Trust Board and the Audit Committee of the Trust Board are set out in written 
mandates or charters, which are reviewed and approved annually. The mandate of the Trust Board is set out in full in 
Appendix B to this Circular. The charter for the Audit Committee of the Trust Board as well as the mandate of the 
Trust Board are also posted on the Trust’s website at www.dreamimpacttrust.ca. 

In fulfilling its mandate, the Trust Board is, among other things, responsible for the following: 

• overseeing the Trust’s overall long-term strategic-planning process and reviewing and approving the annual 
investment plan presented to the Trust Board by DAM, the Trust’s asset manager; 

• assessing the principal risks of the Trust’s businesses and reviewing, approving and monitoring the systems 
in place to manage these risks; 

• reviewing major strategic initiatives to determine whether DAM’s proposed actions accord with long-term 
goals of the Trust and unitholder objectives; 

• overseeing the Trust’s relationship with DAM and reviewing matters relating to senior management and 
succession planning; 

• assessing performance against approved annual investment plans; 

• reviewing and approving the reports issued to Unitholders, including annual and interim financial statements; 

• promoting effective governance of the Trust, overseeing Dream Impact Trust’s approach to environmental, 
social, governance and impact investing matters (“ESG and Impact Matters”) and approving policies and 
procedures to ensure the Trust has appropriate structures in place to permit the Trust Board to effectively 
discharge its duties and responsibilities; 

• safeguarding the Trust’s equity interests, including through approving issuances of debt and equity securities 
and setting an appropriate distribution policy for the Trust; and 

• reviewing and making decisions with respect to equity compensation plans of the Trust or changes to such 
plans, including, in particular, the Deferred Unit Incentive Plan, which is described under “Executive 
Compensation - Incentive Plan Awards”, including recommendations as to whom should receive grants of 
Deferred Units (including Trustees, Directors and consultants of the Trust), the terms of such grants, the 
overall level of outstanding Deferred Units and changes to the plan. 

As a result of the Trust’s arrangements with DAM, and because the Trust has no employees or executive officers, the 
Trust Board does not have a standing committee overseeing governance, nomination and compensation processes. 
Instead, the Trust Board as a whole is responsible for these matters, to the extent applicable, including the granting of 
awards under the Deferred Unit Incentive Plan. Pursuant to the Declaration of Trust, it is a requirement that at least 
75% of the Trust Board be Independent Trustees; provided that if any time at least 75% of the Trustees are not 
“independent” because of the death, resignation, bankruptcy, adjudicated incompetence, removal or change in 
circumstance of any Trustee who was an Independent Trustee, this requirement shall not be applicable for a period of 
60 days thereafter, during which time the remaining Trustees shall appoint a sufficient number of Trustees who qualify 
as “independent” to comply with this requirement. The Trust Board believes that the presence of at least 75% of 
Independent Trustees, including the fact that the Chair of the Trust Board is an Independent Trustee, ensures an 
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objective nomination process and an objective process for determining compensation is retained that will be aligned 
with the interests of the Unitholders. The Trust Board’s process is further described below. 

Governance  
It is the responsibility of the Trust Board to assess from time to time the size and composition of the Trust Board and 
the committees of the Trust Board; to review the effectiveness of the Trust Board’s operations and its relations with 
DAM and Master GP; to organize an orientation program for new Trustees, including the creation of a “Trustee 
Orientation Binder” to provide a comprehensive understanding of both the underlying principles governing Dream 
Impact’s activities and the role of the Trust Board, and an education program that is expected to include regular 
industry briefings, presentations by industry experts and attendance at industry events to ensure that the Trustees 
maintain the skill and knowledge necessary to meet their obligations as Trustees; to assess on not less than an annual 
basis the performance of the Trust Board, the committees of the Trust Board and individual Trustees; to review from 
time to time the Trust’s statement of corporate governance practices and to review and recommend on an annual basis 
the compensation for the Trustees.  

The Trust Board reviews its performance, the committees of the Trust Board and the contribution of individual 
Trustees on an annual basis. The Trust Board has adopted a formal procedure for evaluating the performance of the 
Trust Board, the committees of the Trust Board and individual Trustees, consisting of surveys, private interviews by 
the Chair with each Trustee, and a report from the Chair to the full Trust Board.  

The Trust Board is responsible for reviewing the credentials of proposed nominees for election or appointment to the 
Trust Board, and for identifying candidates for the Trust Board membership. To do this, the Trust Board regularly 
considers and meets with potential Trustee nominees to ensure outstanding candidates with the needed skills can be 
quickly identified to fill planned or unplanned vacancies. Candidates are assessed in relation to the criteria that is 
established by the Trust Board to ensure that the Trust Board has the appropriate mix of talent, quality, skills and other 
requirements necessary to promote sound governance and effectiveness of the Trust Board. Nominees for election as 
Trustees are proposed annually, or more frequently as the needs of the Trust Board may require. 

The Trust Board reviews, at least once per year, the composition of the Trust Board and its committees to ensure that 
committee membership complies with the relevant governance guidelines, that the workload for its independent 
Trustees is balanced, and that committee positions are rotated as appropriate.  

Compensation  
The Trust Board is also responsible for reviewing and approving the compensation of Trustees and any officers of the 
Trust who are not employed by the Trust’s external asset manager (of which there currently are none).  

Dream Impact’s senior management team consists of individuals employed by DAM. All compensation of these 
individuals, other than grants of Deferred Trust Units under the Deferred Unit Incentive Plan, is paid by DAM and 
decisions regarding the compensation of these individuals are made by DAM. The granting of Deferred Trust Units 
under the Deferred Unit Incentive Plan is the responsibility of the Trust Board. The Trust Board reviews and approves 
the terms upon which Trustees, the Chair of the Trust 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 Trust Board reviews and approves policies and processes with respect to compensation on an as-needed basis and 
assists in administering in respect of any incentive compensation and equity compensation plans of the Trust or 
changes to such plans, and in particular, the Deferred Unit Incentive Plan, which is described under “Executive 
Compensation – Incentive Plan Awards – Deferred Unit Incentive Plan”. The Trust Board determines as to whom 
should receive grants of Deferred Units (including Trustees, officers and consultants of the Trust and employees of its 
asset manager, DAM), the terms of such grants, the overall level of outstanding Deferred Units and changes to the 
plan. 

Meetings of the Trust Board 
The Trust Board meets at least once in each quarter, with additional meetings held to consider specific items of 
business or as otherwise deemed necessary. The Trust Board also meets annually to review the Trust’s annual 
investment plan and long-term strategy. In 2022, there were five regularly scheduled meetings and one additional 
Board meeting to review and approve specific strategic initiatives. Meeting frequency and agenda items may change 
depending on the opportunities or risks faced by the Trust.  

Trustee Meetings without Management 
Private sessions of the Trustees without DAM present are typically held after all Trust Board meetings, chaired by the 
Chair of the Trust Board, who reports back to DAM on any matters identified as requiring action by DAM. There 
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were four such meetings in 2022. Private sessions of the Audit Committee of the Trust Board without DAM present 
are also held after all meetings of the Audit Committee of the Trust Board, chaired by the Chair of the Audit Committee 
of the Trust Board, who reports back to DAM on any matters requiring action by DAM.  

Majority Voting Policy 
The Trust has a majority voting policy for non-contested trustee elections, requiring that each Trustee nominee receive 
a majority of votes “for” the election of that Trustee cast by the Unitholders represented at the applicable meeting in 
person or by proxy, failing which such Trustee shall submit his or her resignation to the Trust Board for consideration. 
See “Business of the Meeting - Election of Trustees” for further information on majority voting. 

Advance Notice Regulation 
The Trust has adopted an Advance Notice Regulation, requiring advance notice to the Trust for nominations of 
Trustees by Unitholders. The Advance Notice Regulation fixes a deadline by which holders of record of Units must 
submit Trustee nominations to the Trust prior to any annual or special meeting of Unitholders, and sets out the 
information that a nominating Unitholder must include in the notice to the Trust for that notice to be in proper written 
form in order for any nominee to be eligible for election at any annual or special meeting of Unitholders.  
 
Diversity Policy 
The Trust and Master GP have made a commitment to being leaders in diversity and inclusion at all levels of our 
organization. For Dream Impact, diversity includes gender identity, sexual orientation, disability, age, ethnicity, 
business experience, functional expertise, stakeholder expectations, culture and geography. The Trust Board and the 
GP Board have adopted a formal board diversity policy (the “Diversity Policy”) that memorializes Dream Impact’s 
belief in diversity and the benefits that diversity can bring to our organization.  

Each of the Trust and Master GP seeks to maintain Boards comprised of talented and dedicated trustees or directors 
whose skills and backgrounds reflect the diverse nature of the business environment in which we operate. Accordingly, 
the composition of the Boards is intended to reflect a diverse mix of skills, experience, knowledge and backgrounds, 
including an appropriate number of women trustees and directors. Board diversity promotes the inclusion of different 
perspectives and ideas, and ensures that Dream Impact has the opportunity to benefit from all available talent. The 
promotion of diverse Boards makes prudent business sense, helps maintain a competitive advantage and makes for 
better corporate governance.  

Each of the Trust and Master GP periodically assesses the skills, experience, knowledge and backgrounds of their 
Trustees and Directors in light of the needs of the Boards, including the extent to which the current composition of 
the applicable Board reflects a diverse mix of skills, experience, knowledge and backgrounds, including an appropriate 
number of women Trustees and Directors. Under the Diversity Policy, we have targeted Board compositions in which 
women comprise at least 30% of the Trustees or Directors. Currently, we have exceeded this target with three of the 
five Trustee nominees, comprising 60% of the Trust Board, being women and five of the eight members of the GP 
Board, comprising 63% of the GP Board, being women. 

Dream Impact is committed to the advancement of women both on the Boards and within the organization as a whole 
and the Boards oversee Dream Impact’s commitment to being a leader in diversity and inclusion at all levels of the 
organization. Under the Diversity Policy, when identifying suitable candidates for appointment to the Boards, the 
Trust and Master GP consider candidates on merit against objective criteria having due regard to the benefits of 
diversity and the needs of the Boards. Any search firm engaged to assist the Boards or any committees thereof in 
identifying candidates for appointment to the Boards will be directed to include women candidates and women 
candidates will be identified from time to time by the Boards when considering potential nominees. In addition, the 
Boards periodically review with the Chief Executive Officer of Master GP the succession plans relating to the position 
of the Chief Executive Officer of Master GP and other senior positions on the Dream Impact management team to 
ensure that qualified personnel, reflecting a diverse population, will be available for succession to senior management 
positions.  

Although the Trust and Master LP have not adopted a formal target for women in executive positions, diversity, and 
the representation of women in particular, plays a key role in our recruitment and succession planning processes. The 
Trust and Master LP have not done so because it believes a specific target is not required given its broader commitment 
to being a leader in diversity and inclusion at all levels of our organizations. When identifying suitable candidates for 
executive positions, the Trust and DAM consider candidates based on ability and merit measured against objective 
criteria having due regard to the benefits of diversity and the needs of the Trust. We specifically consider the level of 
gender diversity among its executive officers when making new appointments, and endeavour to ensure that the 
candidate pool for any executive positions that become available in the Trust will include women and will reflect our 
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commitment to diversity. As of April 21, 2023, one of the two Named Executive Officers is a woman, representing 
50% of our Named Executive Officers. 

Each of the Trust Board and the GP Board reviews and assesses the effectiveness of the Diversity Policy regularly. 
Dream Impact has been very successful in integrating the values and objectives underlying the policy into our culture, 
as evidenced by the representation of women on the Dream Impact management team at DAM. 

Independence of Trustees  
The Declaration of Trust requires that 75% of the members of the Trust Board be “independent” within the meaning 
of such term in NI 58-101, in addition to the policy of the GP Board that at least a majority of its Directors be 
“independent” within the meaning of such term in NI 58-101. Similarly, the Declaration of Trust requires that the 
Audit Committee of the Trust Board be comprised of entirely “independent” Trustees.  

The Trustees recognize that there are qualified individuals with expertise and knowledge of the Trust and its business 
and the ability to meaningfully guide and contribute to the success of the Trust who may not be “independent” within 
the meaning of applicable securities laws. Such requirement, if maintained, would disqualify experienced and 
knowledgeable candidates from serving on the Trust Board. 

The Trust Board considers all of the Trustee nominees standing for election at the Meeting, comprising 100% of the 
Trust Board, to be “independent” within the meaning of NI 58-101, including the Chair of the Trust Board. 

Information on each of the five proposed nominee Trustees for election at the Meeting is set out under “Business of 
the Meeting – Election of Trustees”. 

Areas of Interlocking Trusteeships 
Board interlocks exist when two directors or trustees of one company sit on the board of another company. Committee 
interlocks exist when two trustees sit together on another board and are also members of the same board committee. 

The Trust has a formal procedure in place regarding interlocking trusteeships. The Board conducts an annual 
evaluation of Trustee independence, which includes identifying and evaluating interlocking board and committee 
memberships among all Trustees, to ensure that there are no circumstances which would impact a Trustee’s ability to 
exercise independent judgment and that each Trustee has enough time to fulfill his or her commitments to the Trust. 
The Board determined that no interlocking board or committee membership existed that could be expected to impact 
the ability of interlocking Trustees to act independently from each other and to act in the Trust’s best interests. 

As of April 21, 2023, no public company board interlocks existed among the Trustees other than interlocks in respect 
of the Dream Entities. In respect of the Dream Entities, Amar Bhalla and Karine MacIndoe are currently on the board 
of Trustees of Dream Office REIT. The Trust considers that the participation of certain Trustees on the GP Board is 
an essential part of their role and does not represent any conflict with their role as a Trustee of the Trust. See the 
discussion under “Business of the Meeting – Election of Trustees” for a list of the other public company directorships 
held by our proposed Trustees. 

Trustee Orientation and Education 

New Trustee Orientation 
The Trust Board has adopted a “New Trustee Orientation” program developed to ensure that new Trustees elected to 
the Trust Board have a general understanding of both the activities of Dream Impact and the roles and responsibilities 
of the Trust Board and its committees.  

The program is divided into two stages:  

1. Period prior to election to the Trust Board: Trustee candidates, prior to being presented for election to the 
Trust Board, are interviewed by the Chair of the Board, the Chair of the GP Board and the Chief Executive 
Officer of Master GP. During the interview, the Chief Executive Officer, the Chair of the Trust Board and 
the Chair of the GP Board describe the organization of the Trust Board and its committees and their functions. 
At this meeting, Trustee candidates are given an opportunity to ask questions on the role of the Trust Board 
and its committees. Subsequent to being nominated to the Trust Board, new Trustee nominees are encouraged 
to sit in on the Trust Board and the relevant committee meetings to gain an understanding of the materials 
presented and discussed. This provides new Trustee nominees with insights into the role and dynamics of the 
Trust Board, committees and the Trustees. 

2. Period following election to the Trust Board: Once elected to the Trust Board, management of Dream 
Impact supplies new Trustees with a “Trustee Orientation Binder” to provide a comprehensive understanding 
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of both the underlying principles governing Dream Impact’s activities as well as the role of the Trust Board 
and its committees. The binder includes documents such as the Trust’s most recent annual information form, 
Declaration of Trust, most recent management information circular, mandate of the Trust Board, committee 
charters, position descriptions, the Code of Conduct and the Disclosure Policy.  

Management of DAM provides new Trustees with industry research reports on the Trust for the recent quarter 
and year-end. These reports provide new Trustees with an understanding of the Trust’s market position from 
the perspective of public company analysts.  

Prior to attending his or her first Board meeting, each new Trustee attends an orientation meeting with Master 
GP’s Chief Executive Officer and/or Chief Financial Officer as well as the General Counsel. The Chief 
Executive Officer and/or Chief Financial Officer provide an overview of Dream Impact’s strategy, assets, 
and financial performance. The General Counsel provides an overview of the various policies governing the 
Trust, Master LP and Master GP and reviews the trustees’ and officers’ liability insurance, organizational 
charts and committee work plans. This meeting provides new Trustees with an opportunity to ask any 
questions they may have on the nature and operations of Dream Impact’s activities.  

Management of DAM provides new Trustees with copies of minutes of each of the previous four Trust Board 
meetings and minutes from the most recent meetings of the committee(s) of which they are a member. New 
Trustees are also given an opportunity, outside of Trust Board and committee meetings, to better acquaint 
themselves with other Trustees on an informal basis. 

Continuing Trustee Education 
The following activities are performed by Dream Impact to ensure that Trustees maintain the knowledge necessary to 
meet their obligations as a Trustee: 

Regular Briefings 

1. At each quarterly Trust Board meeting, management of DAM makes a presentation to the Trust Board 
providing a comprehensive explanation of Dream Impact’s financial performance, anticipated future 
financial results and market trends. 

2. To inform and educate the Trustees on the operations of Dream Impact, members of management of DAM 
make presentations to the Trust Board on operational strategy and initiatives and Dream Impact’s 
performance relative to its peers. 

3. Each Trust Board and committee has a standing agenda for each regularly scheduled meeting. The agenda 
includes ongoing education on topics affecting Dream Impact including changes to accounting standards, the 
insurance environment and environmental regulations. 

4. The Trust Board is provided periodic reviews of best practices in governance and current and anticipated 
trends in governance disclosure, regulatory reporting and requirements.  

5. Management periodically provides Trustees with industry research reports to gain an understanding of how 
the Trust is perceived and ranked by public company analysts. 

Internal Training 

6. Periodically at Board meetings, management arranges for an industry or related professional to present to the 
Board on a topic that is relevant to Dream Impact.  

Industry Events 

7. The Trust funds the attendance by each Trustee for educational courses, seminars, conferences or in-house 
training relevant to the Trust.  

8. Trustees are provided with links to webcasts or seminars facilitated by industry professionals on various 
topics relevant to boards. 

Dream Impact provides regular continuing education for Trustees. Time is set aside at all regularly scheduled Trust 
Board meetings for presentations on different areas of Dream Impact’s activities, led by representatives of DAM 
responsible for or familiar with these operations. In addition, presentations on new developments and trends in 
corporate governance and trustee fiduciary duties are provided as appropriate. Guest speakers have made presentations 
to the Trustees on various topics from time to time and will continue to do so. Site visits are held periodically to 
provide an opportunity for Trustees to learn about Dream Impact’s significant properties and its operations. Trustees 
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are encouraged to suggest topics for discussion or special presentations at regularly scheduled Trust Board meetings 
and the annual Trust Board strategy session. Trustee dinners are held prior to or immediately following certain 
regularly scheduled Trust Board meetings with senior management of DAM and Master GP present, providing an 
opportunity for informal discussion and trustee and management presentations on selected topics of interest.  

Trust Board Renewal 

The Trust does not have a mandatory age for the retirement of Trustees and there are no term limits. While age and 
term limits can be a way to effect change on boards, we believe they are blunt instruments that can have unintended 
consequences. The Trust feels that the long-term impact of age and term limits restricts experienced and potentially 
valuable Trust Board members from service through arbitrary means. Further, the Trust believes that age limits 
unfairly imply that older Trustees cannot contribute to oversight of the Trust. A Trustee’s experience can be valuable 
to Unitholders because Trustees navigate complex and critical issues when serving on the Trust Board. That being 
said, the Trust believes that the composition and renewal of the Trust Board are vital processes that demand rigour 
and analysis and we have built the Trust Board renewal processes around the concept of performance evaluation and 
management. With this in mind, Dream Impact has implemented a board review process in which the Trust Board 
reviews its composition on a regular basis in relation to approved trustee criteria and skill requirements, together with 
the results of the Trust Board evaluation process, and considers changes as appropriate to renew the Trust Board. 
Further details on the Trust Board, committee and Trustee evaluation processes are described under “Statement of 
Corporate Governance Practices – Board, Committee and Trustee Evaluation”. 

Dream Impact believes that this approach ensures fresh perspectives, ideas and business strategies are brought to the 
boardroom, while not adversely affecting Unitholders’ ability to benefit from the experience of our Trustees based 
solely on age or term. The Chair of the Trust Board leads the effort to identify and recruit candidates to join the Trust 
Board in current and future years, with a focus on enhancing the Trust Board’s diversity. 

Trustee Expectations 

The Trust Board has adopted a Charter of Expectations for Trustees, which sets out Dream Impact’s expectations in 
regard to personal and professional competencies, Unit ownership, meeting attendance, conflicts of interest, changes 
of circumstance and resignation events. Trustees are expected to identify in advance any potential conflict of interest 
regarding a matter coming before the Trust Board or its committees, bring these to the attention of the Trust Board or 
committee chair and refrain from voting on such matters. Trustees are also expected to submit their resignations to the 
Chair of the Board if they become unable to attend at least 75% of the Trust Board’s regularly scheduled meetings 
(unless the Trust Board determines that there were extenuating circumstances respecting the Trustee’s absence), or if 
they become involved in a legal dispute, regulatory or similar proceedings, take on new responsibilities or experience 
other changes in personal or professional circumstances that could adversely impact Dream Impact or their ability to 
serve as trustee. This Charter of Expectations for Trustees is reviewed annually and a copy is posted on Dream 
Impact’s website at www.dreamimpacttrust.ca. Further information on Trustee Unit ownership requirements is set out 
under “Trustee and Director Compensation – Trustee and Director Unit Ownership Guidelines and Anti-Hedging 
Requirements”. 

Asset Management 

DAM acts as the Trust’s and Master LP’s asset manager pursuant to the Management Agreement. The Management 
Agreement provides for a broad range of asset management advisory services to be provided to the Trust, Master LP 
and its subsidiaries.  

On April 15, 2021, the Trust entered into the Second Letter Agreement, providing that for the period from January 1, 
2021 to December 31, 2023 the management fees payable to DAM pursuant to the Management Agreement will be 
satisfied by the delivery of Units, valued at the most recent year-end net asset value per Unit as determined and 
reported by the Trust for purposes of determining the number of Units to be issued. The issuance of Units pursuant to 
the Second Letter Agreement received TSX and Unitholder approval in June 2021.  

For a description of the Management Agreement and the Second Letter Agreement, please see the disclosure under 
the heading “Management and Advisory Services and Co-Developments – Management Agreement” of our 2022 
Annual Information Form, which disclosure is incorporated by reference in this Circular. The 2022 Annual 
Information Form has been filed and is available under our profile on SEDAR at www.sedar.com. You may also 
obtain a copy of the 2022 Annual Information Form free of charge upon request to the Corporate Secretary of DAM 
at 30 Adelaide Street East, Suite 301, Toronto, Ontario M5C 3H1 (telephone: 416-365-3535 or email: 
impactinfo@dream.ca).   
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Committees of the Trust Board 

The Trust Board believes that committees assist in the effective functioning of the Board and help ensure that the 
views of independent Trustees are effectively represented. Special committees may be formed from time to time as 
required to review particular matters or transactions. The Trust Board currently has one standing committee, the Audit 
Committee of the Trust Board.  

Audit Committee 
The responsibilities of the Audit Committee of the Trust Board are set out in a written charter, which is reviewed and 
approved annually by the Trust Board. This charter and the position description of its committee chair can be found 
on the Trust’s website at www.dreamimpacttrust.ca. It is the Trust Board’s policy that all members of the Audit 
Committee of the Trust Board must be considered to be “independent”, as described above. The members of the Audit 
Committee are selected by the Trust Board. 

While the Trust Board retains overall responsibility for corporate governance matters, the Audit Committee of the 
Trust Board has specific responsibilities for certain aspects of corporate governance, in addition to their other 
responsibilities as described below. 

The Audit Committee is responsible for monitoring the Trust’s systems and procedures for financial reporting and 
internal controls and the performance of the Trust’s external auditors. It is responsible for reviewing certain public 
disclosure documents prior to their approval by the Trust Board and release to the public including, among others, the 
Trust’s quarterly and annual financial statements and management’s discussion and analysis. The Audit Committee is 
also responsible for recommending to the Trust Board the firm of chartered professional accountants to be nominated 
for appointment as the external auditor, and for approving the assignment of any non-audit work to be performed by 
the external auditor. The Audit Committee also reviews management’s oversight of risks relating to information 
technology affecting Dream Impact Trust’s information technology systems, including cyber-security. The Audit 
Committee meets regularly in private session with the Trust’s external auditors and internal audit function, without 
management present, to discuss and review specific issues as appropriate. The Audit Committee met four times in 
2022. 

Applicable law and the Declaration of Trust requires the Trust Board to have an audit committee consisting of at least 
three trustees, each of whom must be independent (as determined under NI 52-110) and “financially literate”. The 
Audit Committee is comprised of the following three Trustees: Amar Bhalla, Robert Goodall and Karine MacIndoe 
(Chair), each of whom is an Independent Trustee. The Trust Board has determined that each of the members of the 
Audit Committee of the Trust Board is independent and “financially literate” within the meaning of NI 52-110.  

For more information about the Audit Committee of the Trust Board as required by Part 5 of NI 52-110, see the “Audit 
Committee of the Trust Board” section of our 2022 Annual Information Form which is available on SEDAR at 
www.sedar.com and on our website at www.dreamimpacttrust.ca. 

Reporting 
To enhance disclosure of its responsibilities and activities, the Chair of the Audit Committee of the Trust Board 
provides a report to the Trust Board each quarter. Additionally, on an annual basis the Audit Committee of the Trust 
Board provides a report to Unitholders highlighting its achievements during the prior year, which is included in this 
Circular. 

Board, Committee and Trustee Evaluation 

The Trust Board believes that a regular and formal process of evaluation improves the performance of the Board as a 
whole, its committees and individual Trustees. Each year, a survey is sent to all Trustees regarding the effectiveness 
of the Trust Board and its committees, inviting comments and suggestions on areas for improvement. The results of 
this survey are reviewed by the Chair, who makes recommendations to the Trust Board as required. The Chair of the 
Trust Board holds private interviews with each Trustee annually to discuss the operations of the Trust Board and its 
committees and to provide any feedback on the individual Trustee’s contributions. The Chair of the Trust Board 
reports on these interviews to the Trust Board as a basis for recommending the Trustees to be nominated for election 
at the next annual meeting of Unitholders.  

The Trust Board periodically reviews the competencies, skills and personal qualities of the Trustees and considers 
what competencies and skills the Trust Board, as a whole, should possess.  The Trust Board believes that its current 
Trustees, and the nominees for election at the Meeting, generally comprise an appropriate mix of individuals offering 
a breadth and depth of skills and experience, including: 
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Amar 
Bhalla 

Catherine 
Brownstein 

Robert 
Goodall 

Jennifer 
Koss 

Karine 
MacIndoe 

Real Estate  √  √  √ 

Financial Services √  √  √ 

Financially Literate  √ √ √ √ √ 

Accounting √    √ 

Corporate Finance and Capital 
Markets 

√  √ √ √ 

Business Leadership √  √ √ √ 

Board and Governance √ √ √ √ √ 

Strategic Insight/Leading Growth √  √ √ √ 

Diverse Perspective √ √ √ √ √ 

Community Involvement   √  √ √ 

Board and Management Responsibilities 

Position Descriptions 
There is a formal separation of the positions of Chair of the Trust Board and Chief Executive Officer of Master GP, 
which are currently held by Amar Bhalla and Michael Cooper, respectively. The Trust Board has adopted written 
position descriptions for the Chair of the Trust Board which is summarized below, as well as position descriptions for 
the Chair of each of the committees of the Trust Board. These position descriptions are reviewed regularly by the 
Trust Board and posted on Dream Impact’s website at www.dreamimpacttrust.ca. The Trust has no officers or 
employees. The services of senior executives, including the Named Executive Officers, are provided to the Trust and 
Master LP by DAM, the Trust’s and Master LP’s asset manager, pursuant to and in accordance with the terms of the 
Management Agreement. Accordingly, the Trust has not adopted a written position description for the Chief Executive 
Officer. For a description of the Management Agreement, please see the information under the heading “Management 
and Advisory Services and Co-Developments – Management Agreement” of our 2022 Annual Information Form 
which disclosure is incorporated by reference in this Circular. 

Chair of the Board 

The Chair of the Trust Board manages the business of the Trust Board and ensures that the functions identified in its 
mandate are being carried out effectively by the Trust Board and its committees. In addition, the Chair of the Trust 
Board is responsible for the following functions: ensuring Trustees receive the information required to perform their 
duties; ensuring an appropriate committee structure and making initial recommendations for committee appointments; 
ensuring that an appropriate system is in place to evaluate the performance of the Trust Board as a whole, its 
committees and individual Trustees; and working with DAM to monitor progress on strategic planning, policy 
implementation and succession planning. The Chair of the Trust Board also presides over private sessions of the 
Independent Trustees and is responsible for ensuring that matters raised during these meetings are reviewed with 
management and acted upon in a timely fashion. 

Committee Chairs 

The Trust Board adopted general position descriptions for the committee Chairs. To fulfill his or her responsibilities 
and duties, the Chair for each committee shall: facilitate the effective operation and management of, and provide 
leadership to, the committee; chair meetings of the committee; set the agenda for each meeting of the committee and 
otherwise bring forward matters for consideration within the charter of the committee; facilitate the committee’s 
interaction with DAM, the Trust Board and other committees of the Trust Board; act as a resource and mentor for 
other members of the committee; report to the Trust Board on matters considered by the committee, its activities and 
compliance with the committee’s charter; and perform such other duties and responsibilities as may be delegated to 
the Chair by the committee from time to time. 
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DAM’s Relationship to the Board 
DAM provides the services of certain employees of DAM who provide any required services to the Trust pursuant to 
the terms of the Management Agreement. The responsibility of management of the Trust includes safeguarding the 
Trust’s assets and long-term value creation.  

DAM reports to and is accountable to the Trust Board. At its meetings, the Trust Board regularly engages in a private 
session with DAM’s senior executive officers. The Trust Board also meets independently of DAM at the conclusion 
of every Trust Board meeting, under the leadership of the Chair of the Trust Board. 

DAM Accountability 
The Trust Board believes in the importance of developing annual investment plans to help ensure the compatibility of 
Unitholder, Trust Board, GP Board and DAM’s views on Dream Impact’s strategic direction and performance targets, 
and the effective utilization of Unitholder capital. A meeting of the Trust Board and the GP Board is held each year 
which is dedicated to reviewing the strategic initiatives and annual investment plan submitted by DAM. The Trust 
Board’s approval of the annual investment plan provides a mandate for DAM to conduct the affairs of Dream Impact 
within the terms of the plan and the Management Agreement, knowing it has the necessary Trust Board support. 
Material deviations from the annual investment plan are reported to and considered by the Trust Board. 

Board and Committee Information 
The information provided by DAM to the Trustees is considered to be critical to Trustee effectiveness. In addition to 
the reports presented to the Trust Board and the Audit Committee of the Trust Board at regularly scheduled and special 
meetings, the Trustees are also kept informed on a timely basis by DAM of corporate developments and key decisions 
taken by DAM in pursuing the Trust’s strategic plan and the attainment of its objectives. The Trustees annually 
evaluate the quality, completeness and timeliness of information provided by DAM to the Trust Board. 

Board of Trustees Access to Outside Advisors 
The Trust Board may at any time retain outside financial, legal or other advisors at the expense of the Trust and has 
the authority to determine the advisors’ fees and other retention terms. Each committee of the Trust Board may retain 
outside advisors, at the expense of the Trust, without the Trust Board’s approval, at any time. 

Succession Planning 
The mandate of the Trust Board provides that the Trustees are responsible for overseeing succession planning 
including appointing, training and monitoring senior management. The Trust Board reviews and discusses succession 
planning issues for the senior executives of Master GP and the Trust’s senior management team at DAM with the 
Chief Executive Officer of Master GP on a regular basis. Discussions include prospects for high performing 
executives, replacement scenarios for unexpected events and cross-training and development opportunities for the 
executive team. 

Environmental, Social and Governance 

The Trust’s mission is to create positive environmental and social results, alongside strong financial returns, while 
maintaining strong governance policies and oversight. “Building Better Communities” is embedded in the brand of 
the Dream Entities and in our culture. Sustainability principles are also reflected in our values which include integrity, 
social responsibility and transparency in dealing with stakeholders. 

DAM’s Sustainability and Environmental, Social and Governance (“ESG”) team provide oversight of sustainability 
strategies at the Trust and monitor sustainability performance. The Sustainability and ESG team develop and 
implement sustainability initiatives at the Trust’s properties. A few key highlights below showcase Dream Impact 
Trust’s ESG accomplishments over the past year: 

• Increased oversight of ESG-related matters at the Board level; 

• Increased alignment to the recommendations of the Task Force on Climate-Related Financial Disclosures; 

• For the second year in a row we achieved a five-star rating from GRESB(1), which is a recognition of being 
in the top 20% of the benchmark with an overall score of 88/100; and 

• Jointly with Dream Unlimited Corp., Dream Office REIT and Dream Industrial REIT, published our Net 
Zero by 2035 Action Plan detailing our commitment to achieving net zero scope 1 and 2 and select scope 3 
(operational and development) GHG emissions by the year 2035. 

On November 21, 2022, the Dream group of companies published its 2021 Sustainability Update Report, which 
provides a summary of our key performance indicators, initiatives and commitments for the year ended December 31, 
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2021. The 2021 Sustainability Update Report is available on our website. The information contained on our website 
and in the 2021 Sustainability Update Report is not incorporated by reference into this Circular. 
   
(1) All intellectual property rights to this data belong exclusively to GRESB B.V. All rights reserved. GRESB B.V. has no liability to any person 

(including a natural person, corporate or unincorporated body) for any losses, damages, costs, expenses, or other liabilities suffered as a result 
of any use of or reliance on any of the information which may be attributed to it. 

Communication and Disclosure Policies 

The Trust has adopted a Disclosure Policy which summarizes its policies and practices regarding disclosure of material 
information to investors, analysts and the media. The purpose of this policy is to ensure that the Trust’s 
communications with the investment community are timely, factual and accurate, and broadly disseminated in 
accordance with all applicable legal and regulatory requirements. This Disclosure Policy is reviewed annually by the 
Trust Board and posted on the Trust’s website at www.dreamimpacttrust.ca.  

The Trust endeavours to keep its Unitholders informed of its progress through a comprehensive annual report, 
quarterly interim reports and periodic news releases. It also maintains a website that provides summary information 
on the Trust and ready access to its published reports, news releases, statutory filings and supplementary information 
provided to analysts and investors. The Trustees meet with Unitholders at the annual meeting of Unitholders, in person 
and virtually, and are available to respond to questions at that time. Unitholders who wish to contact the Chair of the 
Trust Board or other Trustees can do so directly or through the Corporate Secretary of DAM by phone at 416-365-
3535 or by email at impactinfo@dream.ca.  

DAM provides an investor relations program on behalf of the Trust to respond to inquiries in a timely manner. 
Management of DAM meets on a regular basis with investors and investment analysts and hosts periodic conference 
calls and web casts to discuss the Trust’s financial results, with a copy of the web cast posted on the Trust’s website 
for 90 days. The Trust also endeavours to ensure that the media are kept informed of developments on a timely basis 
and have an opportunity to meet and discuss these developments with the Trust’s designated spokespersons. 

Code of Conduct 

It is the policy of the Trust that all its activities be conducted with the highest standards of honesty and integrity and 
in compliance with all legal and regulatory requirements. The Trust Board annually reviews and approves the Code 
of Conduct for the Trustees and other representatives of the Trust to reflect changes in the Trust’s business activities 
and evolving standards and practices. The Code of Conduct formally sets out guidelines for behaviour and practices 
and requires all Trustees and other representatives of the Trust to indicate in writing their familiarity with the Code of 
Conduct and their agreement to comply with it. The Code of Conduct is given to all Trustees and other representatives 
of the Trust when they join the Trust.  

The Trust promotes a culture of ethical business conduct compliance with the Code of Conduct that is monitored by 
the Trust Board.  

The Code of Conduct is posted on the Trust’s website at www.dreamimpacttrust.ca.  

Whistleblower Policy 

The Trust has also adopted the Whistleblower Policy that allows officers and employees of DAM, to bring forward, 
on a confidential and anonymous (if desired) basis, concerns or complaints regarding potential unethical or fraudulent 
business practices or any activity that could give rise to a financial concern. 

The Trust Board believes that providing forums for such officers and employees to raise concerns about ethical 
conduct and treating all complaints with the appropriate level of seriousness fosters a culture of ethical conduct within 
the Trust, Master LP and its subsidiaries.   
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Report of the Audit Committee of the Trust Board 

 

CHARTER 

The Audit Committee of the 
Trust Board Charter is 
available at 
www.dreamimpacttrust.ca 

The Audit Committee of the Trust Board oversees the Trust’s financial reporting 
and disclosure and compliance with applicable laws and regulations. 

The following is a summary of the Audit Committee of the Trust Board’s work for 
2022, in accordance with its charter:  

Financial Reporting  

 Reviewed the annual and interim financial statements, significant 
estimates contained therein, external auditor’s reports, management’s 
discussion and analysis, financial news releases and officer certifications 

 Reviewed the appropriateness of and changes to accounting policies and 
practices 

 Received a report outlining the effectiveness of disclosure controls and 
procedures and internal controls over financial reporting 

 External Auditor 

 Recommended the firm of chartered professional accountants to be 
nominated for appointment as the external auditor by the Trust’s 
Unitholders 

 Evaluated the external auditor’s performance 

 Reviewed and approved proposed external audit engagement and fees for 
the year 

 Monitored the independence of and received the external auditor’s report 
on its independence including disclosure of all engagements and 
associated fees for non-audit services for the Trust  

 Reviewed and approved the Trust’s policy on hiring current and former 
partners and employees from the external auditor 

 Reviewed the planned scope of the audit, audit plan, the areas of special 
emphasis and the materiality levels proposed to be employed 

 Reviewed the results of the audit and discussed the external auditor’s 
opinion on the Trust’s accounting controls and the quality of its financial 
reporting 

 Reviewed and approved non-audit services provided by the external 
auditor 

 Monitored the quality and effectiveness of the relationship among the 
external auditor, management and the Audit Committee of the Trust 
Board 

 Reviewed reports from the external auditor to management on internal 
control issues identified in the course of its audit and attestation activities 

 Required the external auditor to report directly to the Audit Committee of 
the Trust Board 

 Financial Literacy of Audit Committee of the Trust Board Members 

 Assessed the financial literacy of each Audit Committee member 
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 Other Duties and Responsibilities 

 Reviewed the Charter of the Audit Committee of the Trust Board and 
Whistleblower Policy 

 Reviewed the Audit Committee of the Trust Board’s annual work program 

 Oversaw administration of the Whistleblower Policy 

 Reviewed and approved the Report of the Audit Committee included in 
the 2022 management information circular 

 Monitored the effectiveness of the Trust’s disclosure controls and internal 
controls 

 Monitored improvements made in internal controls and testing and met 
with controls testing team in connection therewith 

 Monitored the quality of the asset manager’s finance function in relation 
to the Trust and its alignment with the scale and breadth of the Trust’s 
business 

 Monitored non-compliance with the Code of Conduct 

 Reviewed material tax policies and tax planning initiatives, tax payments 
and reporting and tax audit and assessment matters 

 Met with control testing team and received report on internal controls over 
financial reporting 

 Met privately after every meeting, and met privately with the external 
auditor and with management after every meeting at which those 
individuals participated 

MEMBERSHIP Amar Bhalla, Robert Goodall and Karine MacIndoe (Chair) 

FINANCIAL LITERACY All members are “financially literate” within the meaning of NI 52-110 

INDEPENDENCE All members are “independent” within the meaning of NI 52-110 

AUDITOR’S FEES 

 

See “Business of the Meeting – Appointment of Auditor – Auditors’ Fees” for a 
description of the fees that PricewaterhouseCoopers LLP received for services for 
the year ended December 31, 2022 

MEETING FREQUENCY The Audit Committee met four times in 2022. In addition, the Chair of the Audit 
Committee of the Trust Board met regularly with the external auditor and DAM 

MORE INFORMATION For more information about the Audit Committee of the Trust Board as required 
by NI 52-110, see the “Audit Committee of the Trust Board” section of our 2022 
Annual Information Form which is available on SEDAR at www.sedar.com and on 
our website at www.dreamimpacttrust.ca 

APPROVAL This report has been adopted and approved by the members of the Audit Committee 
of the Trust Board: Amar Bhalla, Robert Goodall and Karine MacIndoe (Chair) 
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Tenure of Trust Board  

The average tenure of the Trust Board trustee nominees is 2.6 years. The following table sets out the tenure for the 
Trust Board trustee nominees broken down by the applicable time periods set out below: 

 

 
 

One of our Trustees has served as a member of the Trust Board since our annual general meeting on May 8, 2017. 
One of our Trustees has served as a member of the Trust Board since our annual general meeting on May 17, 2018.  
One of our Trustees has served as a member of the Trust Board since January 31, 2022. 
One of our Trustees has served as a member of the Trust Board since March 28, 2022. 
One of our Trustee nominees is being nominated for election for the first time at the Meeting.    
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GP Board 

Overview 
The Directors of Master GP oversee the management of the Trust’s operating assets, which are held through Master 
LP. DAM is the sole shareholder of Master GP. 

The Directors of Master GP who are appointed annually by DAM, the sole shareholder of Master GP, and such 
Directors will hold office for a term expiring at the close of the subsequent annual meeting following appointment or 
re-appointment, as applicable, or until their respective successors are appointed.  

The GP Board believes that sound governance practices are essential to achieve the best long-term interests of Master 
LP, and, accordingly, the best long-term interests of the Trust and its Unitholders. The GP Board encourages prudent 
corporate governance practices designed to promote the long-term well-being and ongoing development of Master 
LP. 

Master LP’s corporate governance practices are reviewed regularly to ensure that they are appropriate and in keeping 
with current best practices. The Governance, Compensation and Environmental Committee of the GP Board regularly 
reviews existing policies of the GP Board, the mandate of the GP Board, and the applicable committee charters and 
current pronouncements on recommended “best practices” for corporate governance. 

The GP Board believes that Master LP’s corporate governance policies and practice are comprehensive and consistent 
with the applicable guidelines for corporate governance adopted by Canadian securities administrators and the TSX. 

The GP Board must consist of a minimum of one and a maximum of ten directors, at least 25% of whom must be 
resident Canadians.  

Directors of GP Board 
Each of Amar Bhalla, Catherine Brownstein, Robert Goodall and Karine MacIndoe, nominee Trustees for the Trust, 
also currently serves as a Director of the GP Board, and DAM, the sole shareholder of Master GP, intends to reappoint 
such nominee Trustees of the Trust, if elected as Trustees, as Directors of Master GP. DAM also intends to appoint 
Jennifer Lee Koss, a nominee Trustee for the Trust, as a Director of Master GP, if elected as a Trustee. Please see 
above under “Business of the Meeting – Election of Trustees” for the biographies of such Trustees who are standing 
for election as Trustees at the Meeting. In addition to the five nominee Trustees who will also be appointed as 
Directors, the following tables and notes thereto set out certain information as at April 21, 2023 (unless otherwise 
indicated) with respect to the other Directors who will be appointed by DAM to serve as Directors for the following 
year.  
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Pauline Alimchandani 
 
Residency: Toronto, Ontario, 
Canada 
 
Director Since: April 28, 2014 
 
Independent 

Ms. Pauline Alimchandani is the Chief Financial Officer of Northland Power Inc. (TSX: NPI) 
(“Northland”), a global renewable energy company. She manages and oversees a large global team 
across several key functions which span the organization. These include: capital markets (project 
finance; financial partnerships and transactions; equity and debt capital markets; investor 
relations; and treasury), financial planning and analysis, development finance, financial risk 
management, tax strategy and planning, financial reporting and controls, and IT. Within Northland, 
Ms. Alimchandani also serves as Chair of the Investment Committee, which is responsible for 
approving all investment and capital allocation decisions of the company. Since starting with 
Northland in 2020, Ms. Alimchandani has created the Development Finance, Financial Partnerships 
and Transactions, and ESG functions. She has also led/overseen approximately $10 billion of global 
financing activity including: large/complex financings and refinancings of renewable power 
projects in Europe (Germany, Netherlands, Spain), Colombia, US and Canada; new equity 
issuances; and global bank syndicated corporate facilities. Ms. Alimchandani has over 18 years of 
professional experience, having most recently served as Executive Vice President and Chief 
Financial Officer of Dream. Earlier positions include Vice President, Corporate Strategy at Dream, 
and Vice President, Equity Research at BMO Capital Markets. Prior to these positions, Ms. 
Alimchandani was also active in both the Audit and Assurance, and Consulting and Deals practices 
at PricewaterhouseCoopers LLP. Pauline holds a Bachelor of Business Administration from the 
Schulich School of Business at York University. She is a Chartered Accountant and a CFA 
charterholder. 

Key Areas of Expertise/Experience 

• Strategic Insight/Leading Growth 
• Real Estate 
• Accounting 
• Financially Literate 
• Corporate Finance and Capital Markets 
• Business Leadership 
• Board and Governance 
• Diverse Perspective 
• Community Involvement 

Other Public Company Directorships 

• None 

GP Board/Committee Membership Attendance 

GP Board 6 of 6 100% 

Equity Ownership of the Trust 

 Minimum Ownership 

Year Units Deferred 
Units 

 

Total Amount(1) Over 5 
years(2) 

Target as at 
December 
31, 2022 

Meets 
Requirements

As at 
December 
31, 2022 

11,472 76,869 $356,014 3 x 
Retainer

$236,700 Yes – over 
100% of 5 

year target 
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Michael Cooper 
 
Residency: Toronto, 
Ontario, Canada 
 
Director Since: July 8, 
2014 
 
Non-Independent  

Mr. Michael Cooper is the President and Chief Responsible Officer of Dream, and founder of 
DAM.  He is also the Chair and Chief Executive Officer of Dream Office REIT. He has an extensive 
track record in the real estate industry dating back to 1986. He helped found DAM in 1996 and 
continues to lead the business as President and Chief Responsible Officer. Under his leadership, 
the business has grown to approximately $23 billion of commercial real estate and residential 
development assets under management; in addition, Dream has also completed in excess of $44 
billion of transactions. Among his accomplishments, Mr. Cooper is responsible for the formation 
of three TSX-listed real estate investment trusts: Dream Office REIT, Dream Industrial REIT and 
Dream Residential REIT, and the formation of Dream Impact Trust, the first publicly traded impact 
fund.  Mr. Cooper was also involved in the formation of Dream Global REIT, previously a TSX-listed 
real estate investment trust, the assets and subsidiaries of which were sold in 2019. He earned a 
Bachelor of Laws degree from the University of Western Ontario and a Master of Business 
Administration from York University. Mr. Cooper currently sits on the board of directors of Dream, 
Dream Office REIT, Dream Industrial REIT and Rogers Communications Inc. 

Key Areas of Expertise/Experience 

• Strategic Insight/Leading Growth 
• Real Estate 
• Corporate Finance and Capital Markets 
• Business Leadership 
• Financially Literate 
• Board and Governance 
• Legal 
• Community Involvement 

Other Public Company Directorships 

• Dream and the other Dream REITs 
• Rogers Communications Inc. 

GP Board/Committee Membership Attendance 

GP Board 6 of 6 100% 

Equity Ownership of the Trust 

 Minimum Ownership 

Year Units(2) Deferred 
Units 

 

Total Amount(1) Over 
3 

years

Target as 
at 

December 
31, 2022 

Meets 
Requirements

As at 
December 
31, 2022 

20,622,994 75,432 $83,414,657 3 x 
base 

salary

$107,280 Yes – over 8 
times 3 year 

target 
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Joanne Ferstman 
 
Residency: Toronto, 
Ontario, Canada 
 
Director Since: July 8, 
2014 
 
Independent 

Ms. Joanne Ferstman is a corporate director. Over an 18 year period and until her retirement in 
June 2012, Ms. Ferstman held a variety of executive positions with the Dundee Group of 
Companies. Most recently, Ms. Ferstman was the President and Chief 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 
responsible for all public financial reporting. In addition, Ms. Ferstman regularly represented 
Dundee Corporation on investee company boards and audit committees across various sectors. 
Prior to joining the Dundee Group of Companies, Ms. Ferstman spent four years as Chief Financial 
Officer for a national securities firm and five years at a major international accounting firm. Ms. 
Ferstman earned a Bachelor of Commerce and a Graduate degree in Public Accountancy from 
McGill University and is a Chartered Professional Accountant. Ms. Ferstman also sits on the board 
of directors of Dream Unlimited Corp. 

Key Areas of Expertise/Experience 

• Strategic Insight/Leading Growth 
• Real Estate 
• Board and Governance 
• Corporate Finance and Capital Markets 
• Business Leadership 
• Financially Literate 
• Financial Services 
• Accounting 
• Diverse Perspective 
• Community Involvement 

Other Public Company Directorships 

• ATS Automation Tooling System Inc. 
• Cogeco Communications Inc. 
• Dream Unlimited Corp. 
• Osisko Gold Royalties Ltd. 

GP Board/Committee Membership Attendance 

GP Board 
Audit Committee of the GP Board 
Governance, Compensation and Environmental 
Committee of the GP Board (Chair) 

5 of 6 
4 of 4 
4 of 4 

83% 
100% 
100% 

Equity Ownership of the Trust 

 Minimum Ownership 

Year Units Deferred 
Units 

 

Total Amount(1) Over 5 
years 

Target as 
at 

December 
31, 2022 

Meets 
Requirements 

As at 
December 
31, 2022 

Nil 164,672 $663,628 3 x 
retainer

$251,700 Yes – over 100% 
of 5 year target

   
Notes: 
 
(1) The Total Amount with regard to Units and Deferred Units is determined by multiplying the number of Units and Deferred Units 

held by each Director as at December 31, 2022, by the closing price of the Units on the TSX on December 30, 2022.  

(2) Includes 489,301 Units beneficially owned directly or indirectly by Mr. Cooper, as well as 20,133,693 Units beneficially owned or 
over which control or direction is exercised by DAM, being approximately 100% of the aggregate number of Units beneficially 
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owned or over which control or direction is exercised by DAM. Sweet Dream Corp., a corporation controlled by Mr. Cooper, 
owns shares of DAM representing approximately 100% of the issued and outstanding equity and voting shares of DAM. 
 

 
Mandate of GP Board 
The GP Board oversees the management of the affairs of Master LP, directly and through two existing standing 
committees, the Audit Committee and the Governance, Compensation and Environmental Committee. The 
responsibilities of the GP Board and each of its committees are set out in written mandates or charters, which are 
reviewed and approved annually. The mandate of the GP Board is set out in full in Appendix C. The committee 
charters for committees of the GP Board as well as the mandate of the GP Board are posted on the Trust’s website at 
www.dreamimpacttrust.ca. 

In fulfilling its mandate, the GP Board is, among other things, responsible for the following: 

(a) overseeing Master LP’s overall long-term strategic-planning process and reviewing and approving the annual 
investment plan presented to the GP Board by DAM; 

(b) assessing the principal risks of the investments being made by Master LP and reviewing, approving and 
monitoring the systems in place to manage these risks; 

(c) reviewing major strategic initiatives to determine whether DAM’s proposed actions accord with long-term 
goals of Master LP; 

(d) overseeing Master LP’s relationship with DAM and reviewing matters relating to senior management and 
succession planning; 

(e) assessing performance against approved investment plans; 

(f) reviewing and approving reports issued to the Trust, including annual and interim financial statements; 

(g) promoting effective governance of Master LP, overseeing Dream Impact Trust’s approach to environmental, 
social, governance and impact investing matters (“ESG and Impact Matters”) and approving policies and 
procedures to ensure the Trust has appropriate structures in place to permit the Board to effectively discharge 
its duties and responsibilities; and 

(h) safeguarding Master LP’s equity interests through the optimum utilization of Master LP’s capital resources, 
including through approving issuances of debt and equity securities and setting an appropriate distribution 
policy. 

Meetings of the GP Board 
The GP Board meets at least once in each quarter, with additional meetings held to consider specific items of business 
or as otherwise deemed necessary. The GP Board also meets annually to review Master LP’s annual investment plan 
and long-term strategy. In 2022, there were five regularly scheduled meetings and one additional meeting. Meeting 
frequency and agenda items may change depending on the opportunities or risks faced by Master LP.  

Director Meetings without Management or DAM 
Private sessions of the Independent Directors are typically held after all meetings of the GP Board, chaired by the 
Chair of the GP Board, who reports back to DAM on any matters requiring action by DAM. There were four such 
meetings in 2022. Private sessions of the committees without management of Master GP or DAM present are also 
held after all committee meetings, chaired by the respective committee chair, who reports back to DAM on any matters 
requiring action by DAM.  

Diversity Policy 
Dream Impact has made a commitment to being a leader in diversity and inclusion at all levels of our organization. 
The Board adopted our Diversity Policy, that memorializes Dream Impact’s belief in diversity and the benefits that 
diversity can bring to our organization. See above under the heading “Trust Board – Diversity Policy” for descriptions 
of such Diversity Policy. 

Independence of Directors 
The GP Board has a policy that at least a majority of its Directors should be “independent” Directors within the 
meaning of NI 58-101 in order to ensure that the GP Board’s interests are aligned with the interests of the Trust and 
the Unitholders. Similarly, the committees of the GP Board are comprised entirely of Independent Directors.  
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The following table describes the independence status of the Directors to be appointed by DAM immediately following 
the Meeting:  

 

Directors Independent Non-Independent Reason 

Pauline Alimchandani x   

Amar Bhalla x   

Catherine Brownstein x   

Michael Cooper  x Mr. Cooper is the President and Chief 
Responsible Officer of Dream and 
DAM and the Chief Executive Officer 
of Master GP 

Joanne Ferstman x   

Robert Goodall x   

Jennifer Lee Koss x   

Karine MacIndoe x   

 

Master GP surveys its Directors annually to obtain information necessary to make a determination regarding their 
independence. Following a review of this information, the Governance, Compensation and Environmental Committee 
recommends to the GP Board a specific determination regarding the Directors considered to be independent. 

However, if at any time a majority of the Directors are not “independent” because of the death, resignation, 
bankruptcy, adjudicated incompetence, removal or change in circumstance of any Director who was an Independent 
Director, this requirement shall not be applicable for a period of 60 days thereafter, during which time DAM, the sole 
shareholder of Master GP, shall appoint a sufficient number of Directors who qualify as “independent” to comply with 
this requirement. 

The GP Board considers that seven of the eight Directors appointed for the ensuing year, comprising 88% of the GP 
Board, are “independent” within the meaning of NI 58-101. The Chair of the GP Board is one of the seven Independent 
Directors. Michael Cooper is considered to be a non-independent Director as he is the President and Chief Responsible 
Officer of Dream and DAM and the Chief Executive Officer of Master GP. 

Information on each of the eight Directors appointed for the ensuing year is set out under “GP Board – Directors of 
GP Board.” 

Director Orientation and Education 

The Governance, Compensation and Environmental Committee of the GP Board is responsible for the oversight of 
new Director orientation and continuing Director education. The Governance, Compensation and Environmental 
Committee of the GP Board has adopted the orientation programs for new Directors and continuing education 
programs for Directors that are substantially the same as the new Trustee orientation programs and Trustee continuing 
education programs adopted by the Trust. See above under the heading “Trustee Orientation and Education”. 

GP Board Renewal 

Similar to the Trust, Master GP does not have a mandatory age for the retirement of Directors and there are no term 
limits. Like the Trust, Master GP believes that the composition and renewal of the GP Board are vital processes that 
demand rigour and analysis and we have built the GP Board renewal processes around the concept of performance 
evaluation and management. With this in mind, Master GP has implemented a board review process in which the 
Governance, Compensation and Environmental Committee reviews the composition of the GP Board on a regular 
basis in relation to approved director criteria and skill requirements, together with the results of the board evaluation 
process, and recommends changes as appropriate to renew the GP Board. Further details on the GP Board, committee 
and Director evaluation processes are described under “Statement of Corporate Governance Practices”. See also the 
discussion relating to the Trust’s Board renewal processes above under the heading “Trust Board – Trust Board 
Renewal” for descriptions of such policies. 
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Director Expectations 

The GP Board has adopted a Charter of Expectations for Directors, which sets out the expectations in regard to 
personal and professional competencies, Unit ownership, executive mentoring obligations, meeting attendance, 
conflicts of interest, changes of circumstance and resignation events. Directors are expected to identify in advance any 
potential conflict of interest regarding a matter coming before the GP Board or its committees, bring these to the 
attention of the GP Board or committee chair and refrain from voting on such matters. Directors are also expected to 
submit their resignations to the Chair of the Board if they become unable to attend at least 75% of the GP Board’s 
regularly scheduled meetings (unless the GP Board determines that there were extenuating circumstances respecting 
the Director’s absence), or if they become involved in a legal dispute, regulatory or similar proceedings, take on new 
responsibilities or experience other changes in personal or professional circumstances that could adversely impact 
Dream Impact or their ability to serve as Director. This Charter of Expectations for Directors is reviewed annually 
and a copy is posted on Dream Impact’s website at www.dreamimpacttrust.ca. Further information on Director Unit 
ownership requirements is set out under “Trustee and Director Unit Ownership Guidelines and Anti-Hedging 
Requirements”. 

Committees of the GP Board 

The GP Board believes that its committees assist in the effective functioning of the GP Board and help ensure that the 
views of Independent Directors are effectively represented. 

The GP Board currently has two committees: 

1. the Audit Committee of the GP Board; and 

2. the Governance, Compensation and Environmental Committee. 

It is the GP Board’s policy that each of the Audit Committee of the GP Board and the Governance, Compensation and 
Environmental Committee are comprised of at least three Directors, all of whom must be Independent Directors. Each 
member of a committee serves on such committee until such member resigns from such committee or is replaced by 
the GP Board or otherwise ceases to be a Director. 

The responsibilities of these committees are set out in written charters, which are reviewed and approved annually by 
the GP Board. The charters of these committees and the position descriptions of each committee chair can be found 
on the Trust’s website at www.dreamimpacttrust.ca. 

The members of each committee are selected by the GP Board on the recommendation of the Governance, 
Compensation and Environmental Committee. While the GP Board retains overall responsibility for corporate 
governance matters in connection with Master LP, the Audit Committee and the Governance, Compensation and 
Environmental Committee each have specific responsibilities for certain aspects of corporate governance, in addition 
to their other responsibilities as described below. 

Audit Committee of GP Board 
The Audit Committee of the GP Board is responsible for monitoring Master LP’s systems and procedures for financial 
reporting and internal controls and the performance of the external auditors. The Audit Committee of the GP Board is 
responsible for recommending to the GP Board the firm of chartered professional accountants to be nominated for 
appointment as the external auditor, and for approving the assignment of any non-audit work to be performed by the 
external auditor. The Audit Committee meets regularly in private session with the external auditors, without any 
representatives of DAM present, to discuss and review specific issues as appropriate. 

Applicable law requires the GP Board to have an audit committee consisting of at least three Directors, each of whom 
must be “independent” and “financially literate” within the meaning of NI 52-110. 

The Audit Committee of the GP Board is comprised of the following four Directors: Amar Bhalla, Joanne Ferstman, 
Robert Goodall and Karine MacIndoe (Chair), each of whom is an Independent Director. The GP Board has 
determined that each of the members of the Audit Committee is “financially literate” within the meaning of NI 52-
110.  

The Audit Committee of the GP Board met four times in 2022. 

For more information about the Audit Committee of the GP Board as required by Part 5 of NI 52-110, see the “Audit 
Committee” section of our 2022 Annual Information Form which is available on SEDAR at www.sedar.com and on 
our website at www.dreamimpacttrust.ca.  
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Governance, Compensation and Environmental Committee 
The Governance, Compensation and Environmental Committee is comprised of the following five Directors: Amar 
Bhalla, Catherine Brownstein, Joanne Ferstman (Chair), Robert Goodall and Karine MacIndoe, each of whom is an 
Independent Director. 

Governance  

It is the responsibility of the Governance, Compensation and Environmental Committee, in consultation with the Chair 
of the GP Board, to assess from time to time the size and composition of the GP Board and the committees of the GP 
Board; to review the effectiveness of the GP Board’s operations and its relations with DAM; to organize an orientation 
program for new Directors, including the creation of a “Director Orientation Binder” to provide a comprehensive 
understanding of both the underlying principles governing Master LP’s activities and the role of the GP Board, and 
an education program that is expected to include regular industry briefings, presentations by industry experts and 
attendance at industry events to ensure that the Directors maintain the skill and knowledge necessary to meet their 
obligations as Directors; to assess on not less than an annual basis the performance of the GP Board, the committees 
of the GP Board and individual Directors; to review from time to time Master LP’s statement of corporate governance 
practices and to review and recommend on an annual basis the compensation for the Directors.  

The Governance, Compensation and Environmental Committee reviews the performance of the GP Board, the 
committees of the GP Board and the contribution of individual Directors on an annual basis. The GP Board has adopted 
a formal procedure for evaluating the performance of the GP Board, the committees of the GP Board and individual 
Directors, consisting of questionnaires, private interviews by the Chair of the GP Board and/or the Chair of the 
Governance, Compensation and Environmental Committee with each Director, and a report from the Chair of the 
Governance, Compensation and Environmental Committee to the full GP Board.  

The Governance, Compensation and Environmental Committee is responsible for reviewing the credentials of 
proposed nominees for election or appointment to the GP Board, and for recommending candidates for the GP Board 
membership. To do this, the Governance, Compensation and Environmental Committee together with the Chair of the 
GP Board regularly considers and meets with potential Director nominees to ensure outstanding candidates with the 
needed skills can be quickly identified to fill planned or unplanned vacancies. Candidates are assessed in relation to 
the criteria that is established by the GP Board to ensure that the GP Board has the appropriate mix of talent, quality, 
skills and other requirements necessary to promote sound governance and effectiveness of the GP Board. Nominees 
for election as Directors are proposed by the Governance, Compensation and Environmental Committee annually, or 
more frequently as the needs of the GP Board may require. 

The Governance, Compensation and Environmental Committee of the GP Board reviews, at least once per year, the 
composition of the GP Board and its committees to ensure that committee membership complies with the relevant 
governance guidelines, that the workload for its Independent Directors is balanced, and that committee positions are 
rotated as appropriate. In doing so, the Governance, Compensation and Environmental Committee consults with the 
Chair of the GP Board and makes recommendations to the GP Board which appoints committee members. 

ESG and Impact Investing Matters 

The Governance, Compensation and Environmental Committee is responsible for overseeing the Trust and Master 
LP’s approach to ESG and Impact Matters and reviewing the environmental state of any real property investments 
owned directly or indirectly by Master LP, and for establishing policies and procedures to review and monitor the 
environmental exposure of Master LP. 

Overseeing the Trust and Master LP’s approach to ESG and Impact Matters may include assisting and overseeing the 
management of the Trust in connection with: (a) setting the general strategy and direction with respect to ESG and 
Impact Matters, including the identification, assessment and prioritization of material and strategically significant 
goals, initiatives and commitments; (b) developing metrics, systems and procedures, as deemed necessary and 
appropriate, to monitor and track performance of the Trust in relation to its ESG and Impact related goals, initiatives 
and commitments, including tracking of greenhouse gas emissions data; (c) the development of policies, practices, 
approaches and disclosures relating to ESG and Impact matters; (d) identifying and managing risks and opportunities 
related to ESG and Impact Matters; and (e) internal and external communications with employees, investors, 
customers and other stakeholders regarding the Trust’s position on or approach to ESG and Impact Matters, including 
the Trust’s sustainability reports. 
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Compensation  

The Governance, Compensation and Environmental Committee is responsible for reviewing and making 
recommendations to the GP Board with respect to the compensation of Directors. 

The Governance, Compensation and Environmental Committee reviews and recommends to the GP Board the terms 
upon which Directors, the Chair of the GP 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 Governance, Compensation and Environmental Committee met four times in 2022. 

GP Board, Committee and Director Evaluation 

The GP Board believes that a regular and formal process of evaluation improves the performance of the GP Board as 
a whole, its committees and individual Directors. Each year, a survey is sent to Independent Directors regarding the 
effectiveness of the GP Board and its committees, inviting comments and suggestions on areas for improvement. The 
results of this survey are reviewed by the Governance, Compensation and Environmental Committee, which makes 
recommendations to the GP Board as required. The Chair of the GP Board and/or the Chair of the Governance, 
Compensation and Environmental Committee holds private interviews with each Director annually to discuss the 
operations of the GP Board and its committees and to provide any feedback on the individual Director’s contributions. 
The results of these interviews are reported to the GP Board as a basis for recommending the Director nominees to be 
appointed following the Trust’s next annual meeting of Unitholders.  

The Governance, Compensation and Environmental Committee periodically reviews the competencies, skills and 
personal qualities of the Directors and considers what competencies and skills the GP Board, as a whole, should 
possess. The GP Board believes that its current Directors, and the nominees for appointment following the Meeting, 
generally comprise an appropriate mix of individuals offering a breadth and depth of skills and experience, including: 

 

Pauline 
Alimchandani 

 

Amar 
Bhalla

 

Catherine 
Brownstein

Michael 
Cooper 

Joanne 
Ferstman

 

Robert 
Goodall 

Jennifer 
Lee 
Koss 

Karine 
MacIndoe

Real Estate  √ √  √ √ √  √ 

Financial Services  √   √ √  √ 

Financially Literate  √ √ √ √ √ √ √ √ 

Accounting √ √   √   √ 

Corporate Finance 
and Capital Markets 

√ √  √ √ √ √ √ 

Business Leadership √ √  √ √ √ √ √ 

Board and 
Governance 

√ √ √ √ √ √ √ √ 

Strategic 
Insight/Leading 
Growth 

√ √  √ √ √ √ √ 

Legal     √     

Diverse Perspective √ √ √  √ √ √ √ 

Community 
Involvement  

√  √ √ √  √ √ 
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GP Board Responsibilities 

Position Descriptions for the GP Board and its Committees 
The GP Board has adopted written position descriptions for the Chair of the GP Board and the Chair of each committee 
of the GP Board, which are summarized below. As at April 21, 2023, Amar Bhalla held the role of Chair of the GP 
Board, Karine MacIndoe held the role of the Chair of the Audit Committee of the GP Board and Joanne Ferstman held 
the role of the Chair of the Governance, Compensation and Environmental Committee of the GP Board. These position 
descriptions are reviewed regularly by the GP Board and posted on the Trust’s website at www.dreamimpacttrust.ca. 

Chair of the GP Board 

The Chair of the GP Board manages the business of the GP Board and ensures that the functions identified in its 
mandate are being carried out effectively by the GP Board and its committees. In addition, the Chair of the GP Board 
is responsible for the following functions: ensuring Directors receive the information required to perform their duties; 
ensuring an appropriate committee structure and making initial recommendations for committee appointments; 
ensuring that an appropriate system is in place to evaluate the performance of the GP Board as a whole, its committees 
and individual Directors; and working with DAM to monitor progress on strategic planning, policy implementation 
and succession planning. The Chair of the GP Board also presides over private sessions of the Independent Directors 
and is responsible for ensuring that matters raised during these meetings are reviewed with DAM and acted upon in a 
timely fashion. 

Committee Chairs 

The GP Board adopted general position descriptions for the committee Chairs. To fulfill his or her responsibilities and 
duties, the Chair for each committee shall: facilitate the effective operation and management of, and provide leadership 
to, the committee; chair meetings of the committee; set the agenda for each meeting of the committee and otherwise 
bring forward matters for consideration within the charter of the committee; facilitate the committee’s interaction with 
DAM, the GP Board and other committees of the GP Board; act as a resource and mentor for other members of the 
committee; report to the GP Board on matters considered by the committee, its activities and compliance with the 
committee’s charter; and perform such other duties and responsibilities as may be delegated to the Chair by the 
committee from time to time. 

Management’s Relationship to the GP Board 
The responsibility of management of Master GP includes safeguarding Master LP’s assets and long-term value 
creation. DAM provides the services of certain employees of DAM who act as executive officers of Master GP.  

The executive officers of Master GP report to and are accountable to the GP Board. The Chief Executive Officer, 
Michael Cooper is also a member of the GP Board. At its meetings, the GP Board regularly engages in a private 
session with Master GP’s and DAM’s senior executive officers without other members of management present. The 
GP Board also meets independently of all management Directors at the conclusion of every GP Board meeting, under 
the leadership of the Chair of the GP Board. 

Management of Master GP does not sit on any of the GP Board’s committees. Members of management of Master GP 
and other Directors attend committee meetings at the invitation of the committee chairs. The committees also meet 
independently of all members of management of Master GP at the conclusion of all committee meetings. 

Management Accountability 
The GP Board believes in the importance of developing annual business plans to ensure the compatibility of the views 
of Unitholders, the GP Board and DAM with respect to the Trust’s strategic direction and performance targets, and 
the effective utilization of partnership capital. A meeting of the GP Board is held each year which is dedicated to 
reviewing the strategic initiatives and annual business plan submitted by senior management of DAM. The GP Board’s 
approval of the annual business plan provides a mandate for senior management of DAM to conduct the affairs of 
Dream Impact within the terms of the plan, knowing it has the necessary GP Board support. Material deviations from 
the annual business plan are reported to and considered by the GP Board. 

Board and Committee Information 
The information provided by management of Master GP and DAM to Directors is considered to be critical to Director 
effectiveness. In addition to the reports presented to the GP Board and its committees at regularly scheduled and 
special meetings, the Directors are also kept informed on a timely basis by management of Master GP and DAM of 
corporate developments and key decisions taken by management of Master GP and DAM in pursuing Master LP’s 
strategic plan and the attainment of its objectives. The Directors annually evaluate the quality, completeness and 
timeliness of information provided by management of Master GP and DAM to the GP Board. 
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GP Board Access to Outside Advisors 
The GP Board may at any time retain outside financial, legal or other advisors at the expense of Master LP and has 
the authority to determine the advisors’ fees and other retention terms. Each committee of the GP Board may retain 
outside advisors, at the expense of Master LP, without the GP Board’s approval, at any time.  

Succession Planning 
The mandate of the GP Board provides that the Directors are responsible for overseeing succession planning including 
appointing, training and monitoring senior management. The Governance, Compensation and Environmental 
Committee reviews and discusses succession planning issues for the senior executives with the Chief Executive 
Officer of Master GP on a regular basis. Discussions include prospects for high performing executives, replacement 
scenarios for unexpected events and cross-training and development opportunities for the executive team. 

Similar to the Trust, Master GP has not adopted a formal target for women in executive positions. Master GP has not 
done so because it believes a specific target is not required given its broader commitment to being a leader in diversity 
and inclusion at all levels of our organization. Diversity, and the representation of women in particular, plays a key 
role in our recruitment and succession planning processes and as of December 31, 2022, one of the two Named 
Executive Officers, being 50% of the represented Named Executive Officers, was a woman. Both Dream Impact and 
our asset manager, DAM, have made a commitment to being a leader in diversity and inclusion at all levels of our 
organizations. When identifying suitable candidates for executive positions, Dream Impact and DAM consider 
candidates based on ability and merit measured against objective criteria having due regard to the benefits of diversity 
and the needs of our organization. We specifically consider the level of gender diversity among executive officers 
when making new appointments, and we endeavour to ensure that the candidate pool for any executive positions that 
become available in the organization will include women and will reflect our commitment to diversity.  

Policies for Master GP 

Each of the DILP Limited Partnership Agreement and the Management Agreement provide that each of Master GP 
and DAM, as the case may be, are subject to the Code of Conduct and the Whistleblower Policy. See the above under 
the heading “Statement of Corporate Governance Practices – Trust Board” for descriptions of such policies. 

Tenure of GP Board  

The average tenure of the GP Board director nominees is 5 years. The following table sets out the tenure for the GP 
Board director nominees broken down by the applicable time periods set out below: 

 

 
 

 

Three of our Directors have served as members of the GP Board since the completion of our initial public offering on 
July 8, 2014. One of our Directors has served as a member of the GP Board since our annual general meeting on May 
8, 2017. One of our Directors has served as a member of the GP Board since our annual general meeting on May 17, 
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2018. One of our Directors has served as a member of the GP Board since January 31, 2022. One of our Directors has 
served as a member of the GP Board since March 28, 2022. One of our nominees, Jennifer Lee Koss, is a new Director 
nominee. 
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EXECUTIVE COMPENSATION 
HIGHLIGHTS OF EXECUTIVE COMPENSATION:  

• The Named Executive Officers do not receive any cash compensation directly or indirectly from 
the Trust. The Named Executive Officers participate in the Trust’s long-term incentive plan, 
referred to as the Deferred Unit Incentive Plan, which is intended to align the interests of the 
Named Executive Officers with the interests of the Unitholders 

• Balanced approach that includes immediate, short-term and long-term incentives 

• A portion of the Named Executive Officer’s compensation was “at risk” in 2022 and linked to a 
combination of individual and corporate goals relating to the Trust 

• All Named Executive Officers are subject to minimum Trust equity ownership requirements 

• The Trust does not have a unit option plan and options do not form part of executive 
compensation 

• The Trust and Master GP have compensation clawback policies for senior management 

 

Named Executive Officers 

The Trust does not have any executive officers. The Named Executive Officers of the Trust are employees of DAM, 
the asset manager of the Trust and Master LP.   

Dream Impact has no employment agreements with its Named Executive Officers and does not pay any cash 
compensation to any Named Executive Officers, directly or indirectly. Rather, those individuals are compensated by 
DAM. A portion of the compensation paid to certain employees of DAM is attributable to time spent on the activities 
of the Trust and Master LP. 

The Trust and Master LP pay certain asset management and other fees pursuant to the Management Agreement. The 
Trust previously entered into a Letter Agreement with Master LP and DAM, providing that for the period from April 
1, 2019 to December 31, 2020 the management fees payable to DAM pursuant to the Management Agreement will be 
satisfied by the delivery of Units. On April 15, 2021, the Trust entered into the Second Letter Agreement, providing 
that for the period from January 1, 2021 to December 31, 2023 the management fees payable to DAM pursuant to the 
Management Agreement will be satisfied by the delivery of Units, valued at the most recent year-end net asset value 
per Unit as determined and reported by the Trust for purposes of determining the number of Units to be issued. 

The Named Executive Officers named in the “Summary Compensation Table” below are employees of DAM. DAM 
has sole responsibility for determining the compensation of the Named Executive Officers, other than the granting of 
Deferred Trust Units under the Deferred Unit Incentive Plan, which is the responsibility of the Trust Board. 

Dream Impact does not target a specific representation of women in executive officer positions, but in accordance 
with our Diversity Policy, the Trust and Master GP periodically identify and assess the qualification of individuals in 
senior management positions. As of December 31, 2022, one of the two Named Executive Officers, being 50% of the 
represented Named Executive Officers, was a woman. 
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The Named Executive Officers named in the “Summary Compensation Table” below are Michael Cooper and 
Meaghan Peloso. The following table presents biographical information regarding Dream Impact Trust’s current 
Named Executive Officers: 

 

Michael Cooper 
Chief Executive Officer 

Toronto, Ontario, Canada 

Service: 27 years 

Industry Experience: 35 years 

 

See Michael Cooper’s biography 
under “Statement of Corporate 
Governance Practices – GP Board – 
Directors of GP Board”. 

 

 

Meaghan Peloso 
Chief Financial Officer 

Toronto, Ontario, Canada 

Service: 9 years 

Industry Experience: 12 years 
 

Ms. Meaghan Peloso is the Chief 
Financial Officer of the Trust, where 
she is responsible for accounting, 
investor communications, financial 
reporting, tax strategy and planning 
and Dream’s Impact Management 
System. Ms. Peloso is also the VP & 
Chief Accounting Officer of Dream 
Unlimited Corp. and has held various 
positions within the organization 
since joining in 2014. Prior to joining 
Dream, Ms. Peloso worked in the 
Audit and Assurance practice at 
PricewaterhouseCoopers LLP. She 
obtained a Bachelor of Commerce 
degree from Carleton University 
before obtaining her CPA 
designation. 

 

Compensation Discussion and Analysis 

This Compensation Discussion and Analysis is applicable, to the President and Chief Responsible Officer of DAM 
who performed similar functions to that of a Chief Executive Officer of the Trust in 2022 and the Vice President and 
Chief Accounting Officer of DAM who performed similar functions to that of a Chief Financial Officer of the Trust 
in 2022 (the “Named Executive Officers”):  

• Michael Cooper, President and Chief Responsible Officer of DAM  

• Meaghan Peloso, Vice President and Chief Accounting Officer of DAM 

As Dream Impact’s senior management team is employed by DAM, the Trust and Master LP are only obligated to 
pay a fixed amount to DAM pursuant to the Management Agreement. Any variability in cash compensation paid by 
DAM to the Named Executive Officers will not impact the Trust’s or Master LP’s financial obligations. See 
“Statement of Corporate Governance Practices – Asset Management” and “Other Information – Interest of Informed 
Persons in Material Transactions – Management Agreement”. 
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Cash compensation disclosed and discussed in this Executive Compensation section represents the cash compensation 
received by the Named Executive Officers from DAM attributable to the services they provided to the Trust and 
Master LP during 2022. 

Decisions regarding the granting of Deferred Trust Units under the Deferred Unit Incentive Plan are the responsibility 
of the Trust Board. 

Equity Ownership Guidelines 

Our Unit ownership guidelines provide that the Chief Executive Officer of Master GP is required to have a minimum 
personal investment in Units or Deferred Trust Units equal to three times their annual base compensation by the third 
anniversary of their appointment.  

Anti-Hedging Policy 

The Trust and Master GP have adopted a policy providing that executives of the Trust and Master GP may not engage 
in transactions that could reduce or limit the executive officer’s economic risk with respect to their holdings of (a) 
Units or other securities of the Trust, or (b) outstanding Deferred Units under the Deferred Unit Incentive Plan, or 
other compensation awards the value or payment amount of which are derived from, referenced to or based on the 
value or market price of the Units or other securities of the Trust. Prohibited transactions include hedging strategies, 
equity monetization transactions, transactions using short sales, puts, calls, exchange contracts, derivatives and other 
types of financial instruments (including, but not limited to, prepaid variable forward contracts, equity swaps, collars 
and exchange funds), and limited recourse loans to the executive officer secured by Units or other securities of the 
Trust. 

Compensation Recoupment Policy 

The Trust and the GP Board have implemented a clawback policy that applies to all executives of Master GP and the 
Named Executive Officers with respect to all incentive compensation awards made from and after February 2021. 
Under the policy, the Trust can recoup incentive-based compensation in the event of a financial restatement and a 
determination by the Trust Board of misconduct by such individual. 

Compensation Components 

The compensation of the Named Executive Officers reflects a balanced approach which includes immediate, short-
term and long-term incentives. Compensation consists of three principal elements: 

• base salary, which is determined and paid by DAM with regard to comparative salaries in the industry 
adjusting for the experience, skill and contribution to the overall well-being of the Trust; 

• discretionary performance-based annual cash bonus, which is determined and paid by DAM; and 

• grants of Deferred Trust Units under the Deferred Unit Incentive Plan as determined by the Trust Board. 

The Named Executive Officers do not benefit from medium term incentives, group RRSP or other retirement benefits, 
other than those provided for under government mandated programs (e.g., the Canada Pension Plan) or that are 
provided under DAM’s defined contribution pension plan described below. Perquisites and personal benefits are not 
a significant element of compensation of the Named Executive Officers. 

The Trust does not have a unit option plan and options are not an element of executive compensation. 

The specific practices regarding each of the key elements of the Named Executive Officers’ compensation are 
described below.  

Base Salaries 
Base salaries are intended to provide sufficient annual cash in order for Named Executive Officers to reduce stress 
and to have flexibility in their personal lives. Base salaries are paid by DAM and are typically determined annually 
on an individual basis, taking into consideration the past, current and potential contribution to the Trust’s success, the 
position and responsibilities of the Named Executive Officers and competitive industry pay practices. Each year an 
annual review of publicly disclosed compensation from organizations similar to the Trust is conducted by DAM taking 
into account comparative revenues, assets, and complexity of managing the Trust. Base salaries are intended to be 
competitive with the comparator group. 
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Annual Cash Incentive Bonus 
The Named Executive Officers are entitled, at the discretion of DAM, to earn annual bonuses depending upon 
individual performance and the performance of Dream Impact. Annual cash incentives are used to motivate and reward 
the Named Executive Officers for achievements towards annual and long-term individual goals. Awards of cash 
bonuses vary based on the individual’s position and contributions to our overall performance. 

Annual cash incentive bonus awards are calculated and paid by DAM as a percentage of each Named Executive 
Officer’s base salary based on achievement of predetermined performance goals for the year. The actual cash bonus 
payable is based on achievement of individual and corporate goals relating to Dream Impact. The Named Executive 
Officer’s overall performance is reviewed by DAM against his or her goals in determining the bonus payout.  

Long-Term Incentives 
The Trust’s long-term incentive equity-based compensation plan is its Deferred Unit Incentive Plan. 

The Trust Board awards Deferred Trust Units to encourage the Named Executive Officers to own and hold equity and 
align their long-term interests directly to those of the Unitholders. For more information about long-term incentives, 
see “Incentive Plan Awards”. 

The Trust Board assesses the Named Executive Officer’s overall performance against Dream Impact’s corporate goals 
and determines the amount of the award of Deferred Trust Units taking into account grants in prior years. 

Evaluating Performance and Determining Compensation of Named Executive Officers 

Performance goals are a combination of financial objectives that can be achieved in a particular year, financial and 
non-financial goals that will take more than one year and non-financial goals that promote good business practices 
and increase internal and external goodwill. Individual and corporate goals relating to Dream Impact’s are developed 
annually at the end of each year for the following year.  

Each individual and corporate performance goal is not weighted and there is no specific formula applied to determine 
the amount of a Named Executive Officer’s annual cash bonus and long-term incentive awards. Discretion is exercised 
in evaluating Dream Impact’s performance in light of the goals and determining whether overall a Named Executive 
Officer meets his or her goals relating to Dream Impact. Cash compensation is determined by DAM based on how 
well the Named Executive Officers perform towards achieving the individual and corporate goals and the Trust Board 
considers performance against our corporate goals in determining grants under the Deferred Unit Incentive Plan, in 
each case, given the underlying market conditions. In scoring the Named Executive Officer’s performance, a number 
of external factors encountered by Dream Impact and its ability to manage and mitigate such factors are considered, 
and judgment is applied in determining whether more weight should be given to certain goals over others in assessing 
performance or whether performance in areas not originally contemplated by the goals set at the beginning of the year 
should be considered in determining the Named Executive Officer’s compensation. 

Corporate Performance Goals and Achievements in 2022 

The Trust made strong headway during 2022 towards its long-term target of achieving a 70%/30% split between its 
holdings of recurring income assets and development assets. In 2022, we added an additional $98.3 million of assets 
(at the Trust’s share) to our recurring income segment through a combination of acquisitions and development block 
completions. Combined with our ongoing pre-development and construction progress, we are on track towards adding 
a further $500 million in assets to our recurring income segment by 2026. We ended the year with over 95% of our 
net asset value (non-IFRS financial measure) considered to be impact or in planning stages based on our defined 
impact verticals.  

In 2022, it was announced that the Trust was the winning proponent of two significant bids – the initial phase of 
LeBreton (in Ottawa) and Quayside. Both bids were competitive, and our success was largely attributed to our 
innovative track record and strong impact focus.  

We have continued to work with the city and various stakeholders for the advancement of zoning on 49 Ontario and 
100 Steeles and made significant progress during 2022. These two specific assets are significant re-development 
opportunities for the Trust and expected to demonstrate long-term value creation for our unitholders.  

Over the course of 2022, we closed on $776 million of debt / project financing (approximately $285 million at share) 
and completed a $40 million issuance of impact convertible debentures. We are extremely pleased with this level of 
activity, as access to the debt and equity markets were challenging during 2022 amidst the current economic backdrop. 
Of the total debt financings which closed, approximately 35% was with government partners. Through efforts made 
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in 2022, we have been able to close on two significant refinancing initiatives in the first quarter of 2023 which we 
believe are integral to the Trust’s liquidity strategy.  
 
Acknowledging broader macro economic challenges, 2022 presented ongoing uncertainty and market volatility which 
the Trust has not been immune to. Throughout the year, we continued to work through leasing strategies for our 
commercial properties, selectively advanced new development projects and reduced our variable interest rate exposure 
when possible.  

We strategically made the decision to proceed with sales for Forma East in mid-2022. Due to strong sales volume, we 
were able to commence construction earlier than expected this past fall and achieved nearly $800 million in pre-sales 
for this tower within the first six months of launch. From an impact perspective, we have made a number of 
advancements under our inclusivity vertical. In conjunction with the Dream Community Foundation, in 2022, we 
rolled out extensive programming at Weston Common, including an ongoing breakfast club, language classes, 
recreational programming, and a scholarship program. We have also completed our baseline benchmarking outlined 
in our social procurement targets and met all of our external reporting commitments in 2022. 

Evaluating Performance and Determining Compensation of Named Executive Officers – 
Individual Component 

Evaluating Performance and Determining Compensation of the Chief Executive Officer 

Michael Cooper 

Mr. Cooper, the President and Chief Responsible Officer of DAM, performs a similar function to that of a Chief 
Executive Officer of Dream Impact. Mr. Cooper’s goals are substantially the same as the Trust’s and Master LP’s 
corporate goals. The Trust Board and the GP Board determined that the Trust’s and Master LP’s corporate goals for 
2022 were substantially met. Dream Impact has been advised by DAM that Mr. Cooper was not granted a bonus in 
respect of the services he provided to Dream Impact during 2022. In February 2023, the Trust Board awarded Mr. 
Cooper 6,000 Deferred Trust Units.  

Evaluating Performance and Determining Compensation of the Chief Financial Officer 
Meaghan Peloso 

Ms. Peloso, Vice President and Chief Accounting Officer of DAM performs a similar function to that of a Chief 
Financial Officer of Dream Impact. Ms. Peloso’s goals are substantially the same as the Trust’s and Master LP’s 
corporate goals. The Trust Board and the GP Board determined that the Trust’s and Master LP’s corporate goals for 
2022 were substantially met. Dream Impact has been advised by DAM that Ms. Peloso was granted a bonus of 
$137,500 in respect of the services she provided to Dream Impact during 2022. In February 2023, the Trust Board 
awarded Ms. Peloso 12,000 Deferred Trust Units.   
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Performance Graph 

The following graph shows the Trust’s cumulative total unitholder return on its Units over the five most recently 
completed years, compared to the cumulative total return on the S&P/TSX Composite Index, assuming an investment 
of $100 on the first day of the five-year period. 

 
The trend shown and the performance of our Unit price over the year are factors taken into consideration with respect 
to compensation of the Named Executive Officers. For example, the Unit price performance may impact the amount 
of bonus paid to the Named Executive Officers. Unit price performance also directly impacts the value of Deferred 
Trust Units awarded as compensation. However, compensation for the Named Executive Officers is also based on the 
achievement of corporate and individual goals and, as a result, the executive compensation may not directly compare 
to the trend shown in the graph above.    
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Summary Compensation Table 

The following table sets forth information concerning the compensation earned by each Named Executive Officer for 
the past three years attributable to the services they provided to the Trust in their capacities as Named Executive 
Officers.  

The Trust and Master LP pay certain asset management and other fees pursuant to the Management Agreement. See 
“Statement of Corporate Governance Practices – Asset Management” and “Other Information – Interest of Informed 
Persons in Material Transactions – Management Agreement”. Dream Impact has no employment agreements with its 
Named Executive Officers and does not pay any cash compensation to any Named Executive Officers, directly or 
indirectly. Rather, those individuals are compensated by DAM. A portion of the compensation paid to certain 
employees of DAM is attributable to time spent on the activities of the Trust and Master LP. 

The Named Executive Officers named in the “Summary Compensation Table” below are employees of DAM. DAM 
has sole responsibility for determining the compensation of the Named Executive Officers, other than the granting of 
Deferred Trust Units under the Deferred Unit Incentive Plan, which is the responsibility of the Trust Board. 

 

Name and 
principal 
position 

Year Salary 
Unit-

Based 
Awards(1) 

Non-Equity Incentive 
Plan Compensation 

 

Pension 
Value 

All other 
Compensation 

(3) 

Total 
Compensation

Annual 
incentive 

plans 
(Bonus)(2) 

Long-term 
incentive 

plans 

Michael 
Cooper(4) 
President and 
Chief Responsible 
Officer of DAM 
 

2022 

2021 

2020 

 

$288,480 

$288,480 

$288,480 

 

$27,360 

$35,760 

$36,540 

 

Nil 

Nil 

Nil 

 

N/A 

N/A 

N/A 

 

N/A 

N/A 

N/A 

 

Nil 

Nil 

Nil 

 

$315,840 

$324,240 

$325,020 

 

Meaghan Peloso 
Vice President 
and Chief 
Accounting 
Officer of DAM 
 

2022 

2021 

2020(5) 

 

$275,000 

$275,000 

$81,700 

 

$54,720 

$71,520 

$73,080 

 

$137,500 

$100,000 

Nil 

 

N/A 

N/A 

N/A 

 

$13,750 

$14,438 

$2,018 

 

Nil 

Nil 

Nil 

 

$480,970 

$460,958 

$156,798 

 

  
Notes: 
(1) 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. Deferred Trust Units were awarded in February 2023, 2022 and 2021 in respect of services rendered in 2022, 2021 and 
2020, respectively. Mr. Cooper – 2022: $4.56 x 6,000; 2021: $5.96 x 6,000; 2020: $6.09 x 6,000; Ms. Peloso – 2022: $4.56 x 
12,000; 2021: $5.96 x 12,000; 2020: $6.09 x 12,000. For more information on the Deferred Unit Incentive Plan, see “Executive 
Compensation - Deferred Unit Incentive Plan”. 

(2) The short-term annual incentive plans (bonus) are paid in February following the applicable fiscal year. 
(3) 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. 
(4) Mr. Cooper did not receive any compensation in his capacity as a Director of Master GP. 
(5) Ms. Peloso is also the Vice President and Chief Accounting Officer of DAM and was appointed as the Chief Financial Officer of 

Master GP on April 9, 2020 and therefore her compensation was pro-rated.   
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Incentive Plan Awards 

Outstanding Unit-Based Awards at December 31, 2022 

Name 

Aggregate 
holdings of 

Deferred 
Trust Units as 
at December 

31, 2022(1) 

Unvested Deferred Trust Units as 
at December 31, 2022(2) 

 

Vested Deferred Trust Units not paid out 
or distributed as at December 31, 

2022(3) 

 (#) (#) ($) (#) ($) 

Michael Cooper 
President and Chief 
Responsible Officer of 
DAM  
 

75,432 21,082 84,960 54,350 219,031 

Meaghan Peloso 
Vice President and Chief 
Accounting Officer of DAM 

30,277 25,231 101,681 5,046 20,335 

  
Notes: 
(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 “Executive Compensation - Deferred Unit Incentive Plan”. 

(2) Includes unvested Deferred Trust Units and Income Deferred Trust Units. Based on the closing price on the TSX as at December 
31, 2022 of $4.03 per Unit and rounded to the nearest dollar. 

(3) Includes vested Deferred Trust Units and Income Deferred Trust Units for which issuance of Units has been deferred. Based on 
the closing price on the TSX as at December 30, 2022 of $4.03 per Unit and rounded to the nearest dollar. 

 

Deferred Unit Incentive Plan 
 
The Trust Board 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 the Trust’s success, relative position, tenure 
and past grants are taken into consideration.  

Eligible Participants (as defined in the Deferred Unit Incentive Plan) who may participate in the Deferred Unit 
Incentive Plan consist of: (a) the Trustees, officers or employees of the Trust, Master LP or any of its subsidiaries; (b) 
employees or officers of certain service providers (including DAM) who spend a significant amount of time and 
attention on the affairs and business of one or more of the Trust, Master LP and its subsidiaries; (c) employees, officers 
and Directors of Master GP; and (d) DAM.  

The Deferred Unit Incentive Plan provides for the grant to Eligible Participants of Deferred Trust Units. Income 
Deferred Trust Units are credited based on distributions paid by the Trust on the Units. 

Up to a maximum of 3,000,000 Deferred Trust Units and Income Deferred Trust Units are issuable under the Deferred 
Unit Incentive Plan, representing approximately 4.5% of the number of issued and outstanding Units as of December 
31, 2022. As of December 31, 2022, a total of 1,343,244 Deferred Trust Units and Income Deferred Trust Units have 
been granted (or credited, in the case of Income Deferred Trust Units) under the Deferred Unit Incentive Plan 
(representing approximately 2.0% of the issued and outstanding Units) and 1,656,756 Deferred Units remained 
available for issuance (representing approximately 2.5% of the issued and outstanding Units). As of the same date, 
609,675 Units (representing approximately 0.9% of the issued and outstanding Units) have been issued upon the 
vesting of Deferred Trust Units and Income Deferred Trust Units pursuant to the Deferred Unit Incentive Plan and 
733,569 Deferred Trust Units and Income Deferred Trust Units remained outstanding under the Deferred Unit 
Incentive Plan (representing approximately 1.1% of the issued and outstanding Units). The aggregate of the Units: (a) 
issued to insiders of the Trust, within any one-year period; and (b) issuable to insiders of the Trust, at any time, under 
the Deferred Unit Incentive Plan, when combined with all of the Trust’s security based compensation arrangements, 
shall not exceed 10% of our total issued and outstanding Units.  
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Under the Deferred Unit Incentive Plan, Deferred Trust Units may be granted from time to time to Eligible Participants 
at the discretion of the Trust Board. The number of Income Deferred Trust Units credited to a participant are 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 declared and paid by the Trust on each Unit, and dividing the 
result by the market value of the Units on the distribution payment date. Market value for this purpose is the volume 
weighted average closing price of the Units on the TSX for the five trading days immediately preceding the relevant 
distribution payment date. 

Except as provided below, Deferred Trust Units will vest on either a five-year or a three-year vesting schedule. 
Deferred Trust Units granted to a participant who is a Director, Trustee or an officer of the Trust or Master GP or to 
DAM (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 participants 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 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, the Trust will issue Units to participants 
on the basis of one Unit for each Deferred Trust Unit and Income Deferred Trust Unit that has vested. Units are issued 
by the Trust at no cost to participants. Subject to certain prohibitions on deferrals by participants who are U.S. 
taxpayers, Five Year Grantees have the ability to elect to defer the issuance of Units to them on the vesting of their 
Deferred Trust Units and Income Deferred Trust Units in respect of any vesting date. Subject to the prohibitions on 
deferrals by participants who are U.S. taxpayers, the issuance of Units to Five Year Grantees may be deferred 
indefinitely, unless the Five Year Grantee’s employment or term of office is terminated, in which case Units are issued 
on the relevant date of termination of employment or term of office.  Eligible Participants for whom the award of 
Deferred Trust Units or Income Deferred Trust Units would otherwise be subject to U.S. taxation under the United 
States Internal Revenue Code of 1986 may not elect to defer the issuance of Units to them on the vesting of their 
Deferred Trust Units and Income Deferred Trust Units. 

Any unvested Deferred Trust Units or Income Deferred Trust Units held by a participant are 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 Trust Board may, in its discretion if the circumstances 
warrant, accelerate the vesting of such Deferred Trust Units or Income Deferred Trust Units held by an individual 
whose employment or term of office is terminated. In these circumstances, any unvested Deferred Trust Units or 
Income Deferred Trust Units will vest effective upon the termination date of the individual, or on such later date or 
dates determined by the Trust Board in its discretion. 

Deferred Trust Units and Income Deferred Trust Units are non-transferable, except to a participant’s estate, and the 
rights of participants under the Deferred Unit Incentive Plan are not assignable, except as required by law. 

The Trust Board may review and confirm the terms of the Deferred Unit Incentive Plan from time to time and may, 
subject to applicable stock exchange 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; provided, however, 
that any amendment to the Deferred Unit Incentive Plan that would, among other things, result in any increase in the 
number of Deferred Trust Units and Income Deferred Trust Units issuable under the Deferred Unit Incentive Plan or 
permit Deferred Trust Units or Income Deferred Trust Units granted under the plan to be transferable or assignable 
other than for normal estate settlement purposes are subject to the approval of Unitholders. Without limitation, the 
Trust Board may, without obtaining the approval of Unitholders, make changes: (a) to correct errors, immaterial 
inconsistencies or ambiguities in the Deferred Unit Incentive Plan; (b) that are necessary or desirable to comply with 
applicable laws or regulatory requirements, rules or policies (including stock exchange requirements); and (c) to the 
vesting provisions applicable to Deferred Trust Units and Income Deferred Trust Units. However, subject to the terms 
of the Deferred Unit Incentive Plan, no amendment may materially 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 
participant. 

In 2019, the Deferred Unit Incentive Plan was amended to allow for the net settlement of Deferred Trust Unit awards 
(the “2019 Amendments”). Under the Deferred Unit Incentive Plan as amended by the 2019 Amendments, officers 
or trustees of the Trust may elect to satisfy applicable withholding tax or other required deductions that may accrue 
upon the issuance of Trust Units in respect of an award by directing that a portion of the vested Deferred Trust Units 
or Income Deferred Trust Units be surrendered to Dream Impact Trust for cancellation. Dream Impact Trust has the 



- 56 - 

 
  

right, in its sole discretion, to accept or reject any such election. The 2019 Amendments would not materially 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 eligible participants. Accordingly, Unitholder approval was not required to 
be obtained for the 2019 Amendments. 

Annual Burn Rate 
In accordance with the requirements of section 613 of the TSX Company Manual, the following table sets out the burn 
rate of the awards granted under the Trust’s security based compensation arrangements as of the end of the financial 
year ended December 31, 2022 and for the two preceding financial years. The only TSX security based compensation 
arrangements included in the calculations below are the Deferred Unit Incentive Plan and the issuance of Units 
pursuant to the Second Letter Agreement. The burn rate is calculated by dividing the number of securities granted 
during the relevant fiscal year by the weighted average number of Units outstanding as at December 31 for the 
applicable fiscal year.  

 
Security Based 

Compensation Plan 
2022 2021 2020 

Burn Rate 

Deferred Unit Incentive 
Plan 

0.29% 0.26% 0.31% 

Second Letter 
Agreement 

2.30% 2.15% 1.65% 

 
Incentive Plan Awards – Value vested or earned during the year  
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) 

Non-equity incentive plan 
compensation – Value earned during 

the year 

Michael Cooper 
President and Chief Responsible 
Officer of DAM  
 

$67,649 N/A 

Meaghan Peloso 
Vice President and Chief 
Accounting Officer of DAM 

$30,166 $137,500 

  
Notes: 
(1) Based on the closing price on the TSX per Unit as at the vesting date. 
(2) Includes Deferred Trust Units that have 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 “Executive Compensation - Deferred 
Unit Incentive Plan”. 

Pension Plan - Defined Contribution Plan 

Certain of the Named Executive Officers participate in a defined contribution registered pension plan to which DAM 
contributes an amount equal to the Named Executive Officers’ required contributions for each full or partial year of 
membership in the plan. Each Named Executive Officer who participates in the pension plan is required to elect to 
contribute an amount equal to 2%, 3%, 4% or 5% of such Named Executive Officer’s base salary during each full or 
partial year of membership in the plan. Total contributions with respect to each plan member in any year may not 
exceed the maximum permitted under applicable law.  

Generally, all full-time employees are eligible to participate in the pension plan after completing 12 months of 
continuous employment. A plan member’s retirement benefit is based on the accumulated value of contributions made 
by both the plan member and the employer.  
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Plan members have the choice to receive their pension in a number of ways including a single life annuity and joint 
and survivor annuity. 

The following table outlines specific information relating to the defined contribution registered pension plan for each 
of the Named Executive Officers: 

Name 
Accumulated Value at 

Start of Year 
($) 

Compensatory 
($) 

Accumulated Value at End 
of Year 

($) 

Michael Cooper 
President and Chief 
Responsible Officer of DAM 

N/A N/A N/A 

Meaghan Peloso 

Vice President and Chief 
Accounting Officer of DAM 

128,230 13,750 139,924 

 

Securities Authorized for Issuance under Equity Compensation Plans 

The following table provides a summary as of December 31, 2022, of the units issuable under the Deferred Unit 
Incentive Plan and the Second Letter Agreement, being the only equity compensation plans or security based 
compensation plans of the Trust pursuant to which equity securities of the Trust may be issued. 

Plan Category 

Number of Units to be 
issued upon vesting of 

Deferred Units issued to 
date under the Second 

Letter Agreement 

 

Weighted-average 
exercise price of unvested 

Deferred Units 

 

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

issuance under the Second 
Letter Agreement(2)  

 

Equity compensation plans 
approved by Unitholders – 
Deferred Unit Incentive Plan 

733,569 N/A 1,656,756 

Equity compensation plans 
approved by Unitholders – 
Second Letter Agreement 

1,517,828 N/A 3,482,172 

  
Notes: 
(1) 3,000,000 Deferred Units are authorized under the Deferred Unit Incentive Plan. 
(2) 5,000,000 Units are reserved for issuance to Master LP under the Second Letter Agreement. 

 

Termination and Change of Control 

There are no pre-defined termination payments or change of control arrangements for the Named Executive Officers. 

Non-IFRS Measures 

The Trust’s consolidated financial statements are prepared in accordance with IFRS. In this “Executive 
Compensation” section, the Trust may refer to certain non-IFRS financial measures including net asset value, as well 
as other measures discussed elsewhere in this Circular. These non-IFRS financial measures are not defined by IFRS, 
do not have a standardized meaning and do not have a standardized meaning under IFRS. The Trust’s method of 
calculating these non-IFRS financial measures and ratios may differ from other issuers and may not be comparable 
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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 total unitholder’s equity 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 financial measures and, where applicable, a reconciliation to the most directly 
comparable measure calculated in accordance with IFRS please refer to the “Specified Financial Measures and Other 
Disclosures” section in our 2022 MD&A, which information is incorporated by reference herein. The 2022 MD&A is 
available on SEDAR at www.sedar.com.  
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TRUSTEE AND DIRECTOR 
COMPENSATION 

HIGHLIGHTS OF TRUSTEE AND DIRECTOR COMPENSATION:  

• The objectives of the Trustees’ and Directors’ compensation program include aligning the 
interests of the Trustees and the Directors with the interests of Unitholders; attracting, 
retaining and motivating the Trustees and the Directors who will contribute to the success of 
the Trust and Master LP, respectively; and providing fair and competitive compensation that 
takes into account the time commitment and responsibilities of the Trustees and the Directors

• The Trust does not have a unit option plan and options do not form part of trustee or director 
compensation 

• All Trustees and Directors are subject to minimum equity ownership requirements 

Overview 

The Trustees’ and Directors’ compensation program is designed to attract and retain the most qualified individuals to 
serve on the Trust Board and the GP Board. In either case, the compensation program integrates the following 
objectives: (a) to align the interests of the Trustees and the Directors with the interests of Unitholders; (b) to attract, 
retain and motivate the Trustees and the Directors who will contribute to the success of the Trust and Master LP, 
respectively; and (c) to provide fair and competitive compensation that takes into account the time commitment and 
responsibilities of the Trustees and the Directors. 

The Trustee and Director compensation packages include the following components: (a) an annual retainer; (b) 
Deferred Trust Units; (c) fees for service as Chair of the Trust Board and/or the GP Board, and as a committee chair 
of the Trust Board and/or the GP Board; and (d) Trust Board, GP Board and committee meeting attendance fees. The 
Trust Board reviews the adequacy and form of the Trustees’ compensation and the Governance, Compensation and 
Environmental Committee reviews the adequacy and form of the Directors’ compensation, in each case, on an annual 
basis. No changes were made to Trustee or Director compensation from 2021. Any individual serving as both a Trustee 
and a Director in a given year receives only one annual retainer for such individual’s service as a Trustee and a 
Director, and there is similarly no duplication of the additional retainer fees for an individual’s service as Chair, or as 
the chair of an audit committee, as applicable. To the extent meetings of the Trust Board, the GP Board and/or their 
respective audit committees (when applicable) are held on the same date, meeting attendance fees will only be paid 
for one board meeting and/or one audit committee meeting (as applicable) to those Directors who also serve as 
Trustees.  
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Type of Fee Amount 

Annual Retainer(1)  $45,000/year 

Chair’s Annual Retainer(2) $80,000/year 

Audit Committee Chair Annual Retainer  $10,000/year 

Other Committee Chair Annual Retainer $5,000/year 

Meeting Attendance Fee (Trust Board and GP Board) $1,500/meeting 

Other Committee Meeting Attendance Fee $1,500/meeting 

Deferred Trust Units granted in 2022 (Trust Board and GP Board) 6,000 per Trustee and 
Director 

   

Notes: 
(1) Trustees and Directors may elect to be paid the annual board retainer in cash or in an equivalent value of Deferred Trust Units 

granted under the Deferred Unit Incentive Plan.  
(2) The Chair of the Trust Board receives such amount if he or she is not an employee of the Trust or Master GP or one of their 

respective subsidiaries, but does not receive any other fees for board or committee meetings attended. 

Trustees and Directors are reimbursed for their out-of-pocket expenses incurred in acting in such capacity. In addition, 
Trustees and Directors are entitled to receive remuneration for services rendered to the Trust or Master LP in any other 
capacity, except in respect of their service as directors or trustees of any subsidiary of the Trust or Master LP. Directors 
who are employees of DAM (i.e., Michael Cooper) are not entitled to receive any remuneration for their services as 
Directors, but are entitled to reimbursement of their out-of-pocket costs incurred in acting as Directors.  

Trustees and Directors may participate in the Deferred Unit Incentive Plan. If a Trustee or Director elects to be paid 
an equivalent value of Deferred Trust Units, the Trust will credit to the applicable Trustee’s or Director’s account such 
number of Deferred Trust Units equal to the total amount of the retainer(s) deferred, divided by the fair market value 
of the Units based on the weighted average closing price of the Units on the TSX for five trading days immediately 
preceding the grant date of the award. In addition, Trustees and Directors are eligible to receive awards of Deferred 
Trust Units as designated by the Trust Board. See “Executive Compensation - Incentive Plan Awards”.    
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Trustee and Director Summary Compensation Table 

The following table provides a summary of the compensation earned by the Trustees and Directors who are not Named 
Executive Officers, for the year ended December 31, 2022:  

Name 
Unit-

based 
awards 

 

Non-equity 
incentive plan 
compensation 

Annual 
Board 

Retainer 

Committee 
Chair Fees

Board and 
Committee 

Meeting 
Fees 

Total Fees 
(Taken in 

Cash 
and/or 

Deferred 
Trust 
Units) 

All Other 
Compensation 

Total 

Pauline 
Alimchandani 

$33,900 N/A $45,000 N/A $9,000 $54,000 
Cash 

N/A $87,900 

Amar Bhalla $33,900 N/A $80,000 N/A N/A $80,000 
Deferred 

Trust Units 

N/A $113,900

Catherine 
Brownstein(1) 

$33,900 N/A $41,125 N/A $9,000 $50,125 
Cash 

N/A $84,025 

Joanne 
Ferstman 

$33,900 N/A $45,000 $5,000 $19,500 $19,500 
Cash 

$50,000 
Deferred 

Trust Units 

N/A $103,400 

Robert 
Goodall(2) 

$33,900 N/A $34,125 N/A $15,000 $15,000 
Cash 

$34,125 
Deferred 

Trust Units 

N/A $83,025 

Karine 
MacIndoe 

$33,900 N/A $45,000 $10,000 $19,500 $60,750 
Cash 

$13,750 
Deferred 

Trust Units 

N/A $108,400 

  

Notes: 
(1) Dr. Brownstein was appointed to the Trust and GP Board on January 31, 2022 and therefore her annual board retainer has been pro-

rated and rounded to the nearest dollar. 
(2) Mr. Goodall was appointed to the Trust and GP Board on March 28, 2022 and therefore his annual board retainer has been pro-rated 

and rounded to the nearest dollar. 
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Incentive Plan Awards 

Outstanding Unit-Based Awards at December 31, 2022  

Name 

Aggregate 
holdings of 

Deferred Trust 
Units as at 

December 31, 
2022(1) 

Unvested Units as at December 31, 
2022(2) 

 

Vested Deferred Trust Units not 
paid out or distributed as at 

December 31, 2022(3) 

 (#) (#) ($) (#) ($) 

Pauline Alimchandani 76,869 37,139 149,670 39,730 160,112 

Amar Bhalla 142,437 73,081 294,516 69,356 279,505 
Catherine Brownstein 6,278 6,278 25,300 Nil Nil 

Joanne Ferstman 164,672 49,888 201,049 114,784 462,850 

Robert Goodall 14,396 14,382 57,959 14 56 

Karine MacIndoe 80,977 44,756 180,367 36,221 145,971 

  

Notes: 
(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 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) Includes vested Deferred Trust Units and Income Deferred Trust Units. Based on the closing price on the TSX as at December 30, 
2022 of $4.03 per Unit. 

(3) Includes vested Deferred Trust Units and Income Deferred Trust Units for which issuance of Units has been deferred. Based on 
the closing price on the TSX as at December 30, 2022 of $4.03 per Unit. 

 
Incentive Plan Awards – Value Vested or Earned During 2022 
 
Deferred Trust Units granted to the Trustees and the Directors 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) 

Non-equity incentive plan 
compensation – Value earned during 

the year 

Pauline Alimchandani $91,714 N/A 

Amar Bhalla $141,486 N/A 
Catherine Brownstein Nil N/A 

Joanne Ferstman $125,938 N/A 

Robert Goodall $85 N/A 

Karine MacIndoe $83,661 N/A 

  

Notes: 
(1) Based on the closing price on the TSX per Unit as at the vesting date. 
(2) Includes Deferred Trust Units that vested but were deferred indefinitely at the election of the Trustee. Income Deferred Trust 

Units continue to be credited to holders of such Deferred Units. See “Deferred Unit Incentive Plan”. 
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Trustee and Director Unit Ownership Guidelines and Anti-Hedging Requirements 

Under our Charter of Expectations for Trustees and our Charter of Expectations for Directors, each Independent 
Trustee and Independent Director is required to own Units or Deferred Trust Units with an aggregate value of at least 
three times the amount of their annual retainer (calculated including equity grants) over a five-year period, 
commencing twelve months after the date of their election or appointment. All Independent Trustees and Independent 
Directors currently meet or are on track to meet this requirement.  The Charters also provide that Independent Trustees 
and Independent Directors may not engage in transactions that could reduce or limit the Trustee’s or Director’s 
economic risk with respect to their holdings of (a) Units or other securities of the Trust, or (b) outstanding Deferred 
Units under the Deferred Unit Incentive Plan, or other compensation awards the value or payment amount of which 
are derived from, referenced to or based on the value or market price of the Units or other securities of the Trust. 
Prohibited transactions include hedging strategies, equity monetization transactions, transactions using short sales, 
puts, calls, exchange contracts, derivatives and other types of financial instruments (including, but not limited to, 
prepaid variable forward contracts, equity swaps, collars and exchange funds), and limited recourse loans to the 
Trustee or Director secured by Units or other securities of the Trust. 

2022 Trustee and Director Attendance Record 

The tables below provide a summary of the attendance of the Trustees and the Directors at the Trust Board and the 
GP Board and committee meetings, as applicable, held during the year ended December 31, 2022. Attendance is a 
critical element for the Trustees and the Directors to perform their duties and responsibilities. The Trustees and the 
Directors are expected to attend all Trust Board, GP Board and committee meetings, as applicable, and the Boards do 
their best to arrange meetings so that all Trustees and Directors can attend, although circumstances do arise where it 
is impossible for a Trustee or Director to make a meeting particularly when the meetings are called on short notice.  

 
Trust Board/Committee 

Number of 
meetings 

Attendance 

Regular Trust Board Meetings 5 91% 

Additional Trust Board Meetings 1 100% 

Audit Committee of the Trust Board Meeting 4 100%

Total meetings held and overall average attendance 10 95%

 
GP Board/Committee 

Number of 
meetings 

Attendance 

Regular GP Board Meetings 5 94%

Additional GP Board Meetings 1 86% 

Audit Committee of the GP Board Meeting 4 100%

Governance, Compensation and Environmental Committee of the GP Board Meeting 4 94%

Total meetings held and overall average attendance 14 94%
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OTHER INFORMATION 
Trustees’ Liability Insurance 

The Trust carries trustees’ and officers’ liability insurance with a total annual aggregate policy limit of $40 million 
(comprised of a $10 million primary policy and three $10 million excess policies). The Trust also carries an additional 
$10 million of Side A difference in conditions (D.I.C.) coverage. Under this insurance coverage, the Trust will be 
reimbursed for payments made under indemnity provisions on behalf of Trustees contained in the Declaration of Trust, 
and pursuant to individual indemnity agreements between the Trust and each Trustee (the “Indemnities”) subject to 
a deductible payable by the Trust of $50,000 for securities claims and indemnifiable losses. The Declaration of Trust 
and the Indemnities provides for the indemnification in certain circumstances of Trustees 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. 

Indebtedness of Trustees, Officers and Employees 

There is no indebtedness of the Trustees, Directors or Named Executive Officers to the Trust.  

Interest of Informed Persons in Material Transactions 

Except as otherwise disclosed in this Circular, the Trust and management are not aware of any material interest, direct 
or indirect, of any Trustee, executive officer of the Trust, trustee, director or executive officer of any subsidiary of the 
Trust, any person or company who beneficially owns, directly or indirectly, voting securities of the Trust or who 
exercises control or direction over voting securities of the Trust or a combination of both carrying more than 10% of 
the voting rights attached to all outstanding voting securities of the Trust, 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 Trust’s 
most recently completed financial year or in any proposed transaction which has materially affected or would 
materially affect the Trust or its subsidiaries. See also “Voting Information — Principal Holders of Voting Securities”. 

Management Agreement  

The Trust, Master LP and DAM are parties to an amended and restated management agreement dated February 13, 
2023 (the “Management Agreement”). Pursuant to the Management Agreement, DAM performs asset management 
services for the Trust and Master LP. 

On April 15, 2021, the Trust entered into the Second Letter Agreement with Master LP and DAM, providing that for 
the period from January 1, 2021 to December 31, 2023 the management fees payable to DAM pursuant to the 
Management Agreement will be satisfied by the delivery of up to 5,000,000 Units, valued at the most recent year-end 
net asset value  per Unit as determined and reported by the Trust to DAM, the asset manager of the Trust for purposes 
of determining the number of Units to be issued. The issuance of Units pursuant to the Second Letter Agreement 
received TSX and Unitholder approval in June 2021. For the year ended December 31, 2022, the Trust settled the 
asset management fee payable under the Management Agreement through the issuance of 1,517,828 Units. Subsequent 
to December 31, 2022, the Trust settled its management fee to DAM with the issuance of 391,312 Units. 

Under the Management Agreement, DAM previously charged the Trust acquisition/origination fees, including an 
acquisition fee equal to 1.00% of the gross cost of any asset acquired or originated by Master LP or any subsidiary. In 
connection with the entering into of the Second Letter Agreement, the Trust and DAM also amended the Management 
Agreement to limit such acquisition fee to the Trust’s proportionate share of the gross cost of the asset at the time of 
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acquisition. The Management Agreement, as amended, provides that, with respect to the calculation of the 
acquisition/origination fee payable to the Trust, in connection with the acquisition of an asset that will be a 
development or redevelopment project for Master LP or any subsidiary of Master LP for which DAM or its 
subsidiaries earns a development management fee, any amounts invested in such asset following the acquisition would 
not be included in the gross cost of such asset. 

On February 13, 2023, the Management Agreement was also amended to provide that, certain services could be 
provided by DAM, as asset manager, to entities in which Master LP holds, directly or indirectly, an equity interest, at 
the direction of Master LP. 

The head office of DAM is located at 30 Adelaide Street East, Suite 301, Toronto, Ontario, M5C 3H1. DAM is a 
subsidiary of Dream and an associate of Michael Cooper. As of the date of this Circular, the directors of DAM are 
Michael Cooper, James Eaton, Joanne Ferstman, Richard Gateman, Jane Gavan, Duncan Jackman, Jennifer Lee Koss, 
and Vincenza Sera and the executive officers of DAM are Michael Cooper, Jane Gavan, Robert Hughes, Jay Jiang, 
Jason Lester, Brian Pauls, Meaghan Peloso, Alexander Sannikov, Deborah Starkman, Bruce Traversy, Gordon Wadley 
and Tsering Yangki. Each of the foregoing individuals is resident in Ontario, other than Richard Gateman who is 
resident in Alberta and Brian Pauls who is resident in the United States. See also “Statement of Corporate Governance 
Practices – Asset Management”. For more information, the Management Agreement and the Second Letter Agreement 
are described in the 2022 Annual Information Form and copies are available on SEDAR at www.sedar.com. 

The address for Dream and each of the parties to the Management Agreement, the Letter Agreement and the Second 
Letter Agreement is State Street Financial Centre, 30 Adelaide Street East, Suite 301, Toronto, ON M5C 3H1. 

Framework Agreement with DAM  

Effective January 1, 2018, the Trust, Master LP and DAM entered into a framework agreement (the “Framework 
Agreement”) that sets out the principal terms upon which DAM and Master LP have the right to work together (with 
or without additional parties) for the purpose of co-developing, owning, operating, leasing and/or selling or otherwise 
monetizing certain development properties (“Co-Development Projects”) that may be identified by DAM from time 
to time and approved by Master LP and to undertake certain activities in connection with such properties, with a view 
to maximizing the value of such properties for Dream Impact and DAM.  The Framework Agreement sets out the 
parties’ intention with respect to structuring and governance of potential Co-Development Projects, should both DAM 
and Master LP agree to work together. It is expected that Dream Impact’s equity interest in any Co-Development 
Project would range between 50% to 100% and DAM’s interest would range between 0% to 50%. Under the terms of 
the Framework Agreement DAM is to act as developer for any Co-Development Projects and, on a project by project 
basis, the development fee that the Co-Development Project will pay to DAM in respect of projects exclusive to Master 
LP and DAM will be equal to 3.75% of total net revenues of the Co-Development Project, in line with market terms 
with third party development arrangements historically entered into by DAM. For Co-Development Project involving 
third parties, the development fee will be negotiated on a case by case basis with the parties involved. For rental 
properties, the development fee is expected to be based on the fair value of the project at substantial completion rather 
than net revenues. The commencement of such fees will vary depending on certain milestones being met, such as 
construction or sales commencement. 

Other Agreements 

Since January 1, 2022, Dream Impact entered into the following transactions with, among others, DAM, concerning 
development projects and recurring income assets:   

(a) We acquired a 33.3% interest in Dream LeBreton, a development site located in Ottawa, Ontario, adjacent to 
Zibi. The project will be part of Canada’s largest residential zero-carbon project with approximately 600 new 
rental housing units, of which 40% will be affordable and 31% will be accessible. 

(b) We acquired a 50% interest in 70 Park, a 210-unit multi-family rental building adjacent to the Port Credit 
GO station and in close proximity to our Brightwater development. 

(c) We acquired a 33.3% interest in 177 St. George, a 57-unit multi-family rental building in Toronto, Ontario. 
This asset is part of the Robinwood Portfolio. 

(d) We acquired a 50% interest in 111 Cosburn, a 23-unit multi-family rental building located in Toronto’s East 
York neighbourhood, positioned next to the planned Ontario Subway Line. 
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Co-Owned Property 

Dream Office REIT is the co-owner of one incoming-producing property in our office portfolio. Subsidiaries of Dream 
Office REIT provide certain property management services in connection with the Co-owned Property.  

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. 

Forward Looking Information 

Certain information in this Circular may constitute “forward-looking information” within the meaning of applicable 
securities legislation. Specific forward-looking information in this Circular includes, without limitation, statements 
regarding our strategies to increase the value of the Trust’s developments and to grow the developments with the 
Trust’s portfolio into a high quality portfolio of income properties expected to contribute to recurring income in the 
future and the Trust’s expectations regarding ESG initiatives, including its commitment to achieving net zero Scope 
1 and 2, and select Scope 3 GHG emissions (operational and development) by 2035. The forward-looking information 
in this Circular is presented for the purpose of providing disclosure of the current expectations of our future events or 
results, having regard to current plans, objectives and proposals, and such information may not be appropriate for 
other purposes. Forward-looking information may also include information regarding our respective future plans or 
objectives and other information that is not comprised of historical fact. Forward-looking information is predictive in 
nature and depends upon or refers to future events or conditions; as such, this Circular uses words such as “may”, 
“would”, “could”, “should”, “will” “likely”, “expect”, “anticipate”, “believe”, “intend”, “plan”, “project”, “estimate” 
and similar expressions suggesting future outcomes or events to identify forward-looking information. 

Any such forward-looking information is based on information currently available to us, and is based on assumptions 
and analyses made by us in light of our respective experiences and perception of historical trends, current conditions 
and expected future developments, as well as other factors we believe are appropriate in the circumstances, including 
but not limited to: that no unforeseen changes in the legislative and operating framework for the respective businesses 
will occur; that we will meet our future objectives, priorities and growth targets; that we receive the licenses, permits 
or approvals necessary in connection with our projects; that we will have access to adequate capital to fund our future 
projects, plans and any potential future acquisitions; that our future projects and plans will proceed as anticipated; that 
we are able to identify high quality investment opportunities; that we find suitable partners with which to enter into 
joint ventures or partnerships; that government restrictions due to the novel coronavirus (“COVID-19”) on the ability 
of us and our tenants to operate their businesses will continue to ease and will not be re-imposed in any material 
respects; that we do not incur any material environmental liabilities and that future market, demographic and economic 
conditions will occur as expected and that geopolitical events, including disputes between nations, will not disrupt 
global economies. 

However, whether actual results and developments will conform with the expectations and predictions contained in 
the forward-looking information is subject to a number of risks and uncertainties, many of which are beyond our 
control, and the effects of which can be difficult to predict. Factors that could cause actual results or events to differ 
materially from those described in the forward-looking information include, but are not limited to: the risk of adverse 
global market, economic and political conditions and health crises; economic environment risks; risks inherent in the 
real estate industry; risks relating to investment in development projects; impact investing strategy risk; the risk of 
undisclosed defects and obligations; the risk that developments may not be completed on the anticipated timelines, 
budgets or at all; risks relating to geographic concentration; risks inherent in investments in real estate, mortgages and 
other loans, and development and investment holdings; residential rental business risk and legislative rent control risk; 
credit risk and counter party risk; competition with other third parties for investment opportunities; we may not be 
able to source suitable investments; potential environmental contamination at properties; climate change risks; we 
may incur significant capital expenditures and other fixed costs; risks relating to access to capital; interest rate risk; 
the risk of changes in government laws and regulations; tax risks; proposed amendments to tax legislation risk; foreign 
exchange risks; uninsured or underinsured losses; risks relating to dependency on information technology systems; 
cyber security risks; risks relating to the Trust’s internal controls and procedures; risks associated with the Trust’s 
investment in mortgages; interest rate risk; changes in real estate values of the Trust’s secured real estate; the risk of 
mortgage defaults and foreclosure; risks related to the Trust’s ability to renew loans; risks related to the value of assets 
underlying the Trust’s investments; we rely on DAM; risks relating to joint ventures or partnerships; third party risks; 
risks relating to breaches of contracts; potential conflicts of interest; market fluctuations and restrictions on 
redemption; the risk that cash distributions are not guaranteed; risks relating to ownership of Units including potential 
dilution; risks relating to regulatory approvals; risks relating to insolvency events; currency risk; the impact of 
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COVID-19 on the Trust; risks associated with unexpected or ongoing geopolitical events, including disputes between 
nations, terrorism or other acts of violence, international sanctions; and the disruption of free goods and movement 
across jurisdictions. For a further description of these and other factors that could cause actual results to differ 
materially from the forward-looking information contained, or incorporated by reference, in this Circular, see the risk 
factors discussed in our most recent annual information form and our most recent management’s discussion and 
analysis, which are available on our website at www.dreamimpacttrust.ca, on our SEDAR profile at www.sedar.com. 

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

Additional Information 

Additional information relating to the Trust is available on SEDAR at www.sedar.com and on our website at 
www.dreamimpacttrust.ca. Additional financial information is provided in the Trust’s financial statements and 
management’s discussion and analysis for the year ended December 31, 2022. Unitholders may request copies of the 
Trust’s financial statements and management’s discussion and analysis by sending a request in writing to: 

Dream Impact Trust 
c/o Dream Asset Management Corporation 
Attention: Vice President and Chief Accounting Officer 
30 Adelaide Street East, Suite 301 
Toronto, Ontario 
M5C 3H1 
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TRUST BOARD APPROVAL 
The contents and sending of this Circular have been approved by the Trust Board. 

DATED at Toronto, Ontario, the 21st day of April, 2023. 

 

 

By Order of the Board of Trustees 
 

  
 
AMAR BHALLA 
Trustee and Chair of the Board 
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APPENDIX A GLOSSARY OF TERMS 
The following is a glossary of terms used frequently throughout the Meeting Materials. References to “we”, “our” and 
“us” refer to Dream Impact. 

“70 Park” has the meaning given under “Other Information – Other Agreements”. 

“111 Cosburn” has the meaning given under “Other Information – Other Agreements”. 

“2019 Amendments” has the meaning given in the section entitled “Executive Compensation – Incentive Plan Awards 
– Deferred Unit Incentive Plan”. 

“2022 Annual Information Form” means the Trust’s annual information form dated March 31, 2023. 

“2022 MD&A” means the Trust’s management’s discussion and analysis of financial condition and results of 
operations in respect of our 2022 financial year, a copy of which has been filed on SEDAR. 

“Advance Notice Regulation” has the meaning given in the section entitled “Statement of Corporate Governance 
Practices – Advance Notice Regulation”. 

“affiliate” has the meaning ascribed thereto in NI 45-106. 

“associate” has the meaning ascribed thereto in the Securities Act (Ontario). 

“Board” means either the Trust Board or the GP Board and “Boards” means both of them. 

“Broadridge” has the meaning given in the section entitled “Voting Information – Notice and Access”. 

“Business Day” means a day, other than a Saturday, Sunday or statutory holiday, on which Canadian chartered banks 
are generally open in Toronto, Ontario for the transaction of banking business. 

“Circular” means this management information circular dated April 21, 2023. 

“Co-Development Projects” has the meaning given in the section entitled “Other Information – Framework 
Agreement with DAM”.  

“Co-owned Property” means the commercial income-producing property that the Trust co-owns with Dream Office 
REIT. 

“Code of Conduct” has the meaning given in the section entitled “Statement of Corporate Governance Practices – 
Code of Conduct”. 

“DAM” means Dream Asset Management Corporation, a corporation governed by the laws of the Province of British 
Columbia and a subsidiary of Dream, and being the asset manager of the Trust and Master LP. 

“Declaration of Trust” means the amended and restated declaration of trust of the Trust dated as of June 7, 2021, as 
amended or amended and restated from time to time. 

“Deferred Trust Units” means deferred trust units under the Deferred Unit Incentive Plan. 

“Deferred Unit Incentive Plan” means the deferred unit incentive plan adopted by the Trust on July 8, 2014 as 
amended from time to time. 

“Deferred Units” means Deferred Trust Units and Income Deferred Trust Units. 

“DILP Limited Partnership Agreement” means the amended and restated limited partnership agreement between 
Master GP and the Trust dated November 18, 2020. 

“Directors” means members of the GP Board. 

“Disclosure Policy” means the disclosure policy of the Trust. 

“Distribution Record Date” means, unless otherwise determined by the Trust Board, the last Business Day of each 
month of each year, except for the month of December where the Distribution Record Date shall be December 31. 

“Diversity Policy” has the meaning given in the section entitled “Statement of Corporate Governance Practices – 
Diversity Policy”. 

“Dream” means Dream Unlimited Corp., a corporation governed by the laws of the Province of Ontario. 
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“Dream Entities” means Dream, Dream Office REIT, Dream Industrial REIT, Dream Residential REIT and Dream 
Impact. 

“Dream Impact” means the Trust together with Master LP and Master GP and their subsidiaries. 

“Dream Industrial REIT” means Dream Industrial Real Estate Investment Trust, an unincorporated open-ended real 
estate investment trust governed by the laws of the Province of Ontario. 

“Dream LeBreton” has the meaning given under “Other Information – Other Agreements”.  

“Dream Office REIT” means Dream Office Real Estate Investment Trust, an unincorporated, open-ended real estate 
investment trust governed by the laws of the Province of Ontario. 

“Dream Residential REIT” means Dream Residential Real Estate Investment Trust, an unincorporated, open-ended 
real estate investment trust governed by the laws of the Province of Ontario. 

“ESG” has the meaning given in the section entitled “Statement of Corporate Governance Practices – Environmental, 
Social and Governance”.  

“ESG and Impact Matters” has the meaning given in the section entitled “Statement of Corporate Governance 
Practices –Trust Board - Mandate of the Trust Board”. 

“Five Year Grantee” has the meaning given in the section entitled “Executive Compensation – Deferred Unit 
Incentive Plan”. 

“Framework Agreement” has the meaning given in the section entitled “Other Information – Framework Agreement 
with DAM”. 

“GHG” means greenhouse gas. 

“Governmental Authority” means any: (i) multinational, federal, provincial, territorial, state, regional, municipal, 
local or other government, governmental or public department, court, tribunal, commission, board or agency, domestic 
or foreign; or (ii) regulatory authority, including any securities commission or stock exchange. 

“GP Board” means the board of directors of Master GP. 

“GRESB” means the Global Real Estate Sustainability Benchmark. 

“GTA” means the greater Toronto area. 

“IFRS” means International Financial Reporting Standards as issued by the International Accounting Standards Board 
and as adopted by the Chartered Professional Accountants of Canada in Part I of The Chartered Professional 
Accountants Canada Handbook – Accounting, as amended from time to time. 

“Income Deferred Trust Units” means income deferred trust units under the Deferred Unit Incentive Plan. 

“Indemnities” has the meaning given in the section entitled “Other Information – Trustees’ Liability Insurance”. 

“Independent Director” means a Director that is independent within the meaning of NI 58-101. Pursuant to NI 58-
101, an Independent Director is one who is not an employee or executive officer of the Trust and who is free from any 
direct or indirect relationship which could, in the view of the GP Board, be reasonably expected to interfere with such 
Director’s independent judgment.  

“Independent Trustee” means a Trustee that is independent within the meaning of NI 58-101. Pursuant to NI 58-
101, an Independent Trustee is one who is not an employee or executive officer of the Trust and who is free from any 
direct or indirect relationship which could, in the view of the Trust Board, be reasonably expected to interfere with 
such Trustee’s independent judgment.  

“intermediary” refers to a bank, trust company, securities dealer or broker, or director or administrator of a self-
administered RRSP, RRIF, RESP, TFSA or similar plan. 

“Killam” has the meaning given in the section entitled “Business of the Meeting – Nominees to be Elected by 
Unitholders”. 

“Letter Agreement” means the letter agreement dated April 22, 2019 between the Trust, Master LP and DAM. 

“Management Agreement” has the meaning ascribed thereto under “Other Information - Interest of Informed Persons 
in Material Transactions – Management Agreement”. 
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“Master GP” means Dream Impact Master GP Inc., a corporation governed by the laws of the Province of Ontario 
and the general partner of Master LP and a wholly-owned subsidiary of Dream. 

“Master LP” means Dream Impact Master LP, a limited partnership formed under the laws of the Province of Ontario. 

“Meeting” means the annual meeting of Unitholders to be held on Tuesday, June 6, 2023 at 10:00 a.m. (Toronto time), 
and any postponements or adjournments thereof. 

“Meeting Materials” means collectively, the Notice of Meeting, the Circular and the form(s) of proxy. 

“Named Executive Officers” has the meaning given in the section entitled “Executive Compensation – Compensation 
Discussion and Analysis”. 

“Named Proxyholders” has the meaning given in the section entitled “Voting Information – Q & A on Voting”. 

“Net Asset Value” or “NAV” represents total unitholders’ equity in accordance with IFRS, adjusted for market value 
adjustments for equity accounted investments (including applicable deferred income tax adjustments). The market 
value adjustments account for the applicable deferred income tax estimates considering the timing of their realization 
and, if appropriate, will be incorporated into the determination of the NAV. The applicable deferred income tax 
estimates related to the market value adjustments are calculated either based on income or capital gain rates or a 
combination thereof. The income tax rates used to determine NAV are dependent on various factors such as anticipated 
development plans, stage of development and current market trends applicable to the future development plans, and 
will be reviewed on a regular basis and are subject to change. Excluded from the NAV calculation are any market 
value adjustments with respect to liabilities as well as commitments/contracts that are not otherwise recorded as 
liabilities on the Trust’s consolidated statements of financial position. The Trust has not appraised its lending portfolio, 
as the Trust intends to hold certain investments in the lending portfolio until maturity and its term to maturity is over 
the next one to four years; as such, this portfolio is considered fairly liquid and fair value approximates amortized 
cost.  

“NI 45-106” means National Instrument 45-106 – Prospectus Exemptions. 

“NI 52-110” means National Instrument 52-110 – Audit Committees. 

“NI 58-101” means National Instrument 58-101 – Disclosure of Corporate Governance Practices. 

“Notice of Meeting” means the notice of meeting accompanying the Circular. 

“Notice Package” has the meaning given in the section entitled “Voting Information – Notice and Access”. 

“person” includes any individual, firm, partnership, limited partnership, limited liability partnership, joint venture, 
venture capital fund, limited liability company, unlimited liability company, association, trust, director, 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” has the meaning given in the section entitled “Voting Information – Who Can Vote – Voting 
Securities”. 

“REIT” means a real estate investment trust. 

“RESP” means a registered education savings plan. 

“Robinwood Portfolio” has the meaning given under “Other Information – Other Agreements”. 

“RRIF” means a registered retirement income fund. 

“RRSP” means a registered retirement savings plan. 

“Second Letter Agreement” has the meaning given in the section entitled “Statement of Corporate Governance 
Practices – Asset Management”. 

“SEDAR” means the System for Electronic Document Analysis and Retrieval at www.sedar.com or any successor or 
replacement thereof. 

“subsidiary” has the meaning ascribed to it in NI 45-106. 

“TFSA” means a tax-free savings account. 

“Transfer Agent” means Computershare Trust Company of Canada and its successors and assigns. 
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“Trust” means Dream Impact Trust, an unincorporated open-ended limited purpose trust established under the laws 
of the Province of Ontario. 

“Trust Board” means the board of trustees of the Trust. 

“Trustee” means a trustee of the Trust. 

“TSX” means the Toronto Stock Exchange. 

“Unit Consolidation” has the meaning given in the section entitled “Business of the Meeting – Proposed Unit 
Consolidation”. 

“Unit Consolidation Resolution” has the meaning given in the section entitled “Business of the Meeting – Proposed 
Unit Consolidation”. 

“Unitholders” means holders of Units.  

“Units” means units of interest in the Trust authorized and issued under the Declaration of Trust. 

“Whistleblower Policy” means the whistleblower policy of the Trust. 
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APPENDIX B MANDATE FOR THE TRUST BOARD 
The board of trustees (the “Trust Board”) of the Trust is elected by the holders of the units of the Trust (the 
“Unitholders”). The Trust Board is responsible for the stewardship of the activities and affairs of the Trust. The Trust 
Board seeks to discharge such responsibility by reviewing, discussing and approving the Trust’s strategic planning 
and organizational structure and supervising the asset manager of the Trust 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 
asset manager of the Trust, Dream Asset Management Corporation (the “Asset Manager”), provides asset 
management and other services to the Trust. Although trustees may be elected by the Unitholders to bring special 
expertise or a point of view to Board deliberations, they are not chosen to represent a particular constituency. The best 
interests of the Trust must be paramount at all times. 

MEETINGS 

The Trust Board shall meet at least once in each quarter, with additional meetings held as necessary to carry out its 
duties effectively. The Trust Board will hold a special meeting at least once a year to specifically discuss strategic 
planning and to review, discuss and approve the annual investment plan, which will be presented to the Trust by the 
Asset Manager. At the conclusion of every meeting of the Trust Board, the Trustees shall have an “in camera” session 
without any representatives of the Asset Manager present, with such meetings to be chaired by the chair of the Trust 
Board. The procedures for meetings of the Trust Board shall be determined by the chair, unless otherwise determined 
by the declaration of trust of the Trust, as amended and restated from time to time or a resolution of the Trust Board. 

DUTIES OF TRUSTEES 

The Trust Board discharges its responsibility for overseeing the management of the Trust’s activities and affairs by 
delegating to representatives of the Asset Manager the responsibility for day-to-day activities of the Trust. The Trust 
has also engaged the Asset Manager to provide certain services to the Trust. The Trust Board discharges its 
responsibilities both directly and by delegation through its standing Audit Committee. In addition to this regular 
committee, the Trust Board may appoint ad hoc committees periodically to address certain issues of a more short-
term nature.  

The Trust Board’s primary role is overseeing the performance of the Asset Manager. 

Other principal duties of the Trust Board include, but are not limited to the following categories: 

Appointment of Management 

1. The Trust Board is responsible for overseeing the Trust’s relationship with the Asset Manager. 

2. The Trust Board may consider the appointment of executive officers and other members of senior 
management, and, should it do so, the Trust Board will, to the extent feasible, satisfy itself as to the 
integrity of these individuals and that they create a culture of integrity throughout the Trust.  

3. The Trust Board oversees that succession planning programs, where applicable, are in place. 

Trust Board Organization 

4. The Trust Board is responsible for managing its own affairs by giving its approval for its 
composition and size, the selection of the chair of the Trust Board, candidates nominated for election 
to the Trust Board, committee and committee chair appointments, committee charters and 
compensation of the Trustees. At all times, a majority of the Trustees shall be resident Canadians. 

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

6. The Trust Board will organize a program providing for the orientation of new Trustees and an 
education program so that the Trustees maintain the skill and knowledge necessary to meet their 
obligations as Trustees.  
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7. The Trust Board will review and assess, from time to time, but on not less than an annual basis, its 
size and composition and review the effectiveness of its operations and its governance policies and 
procedures. The Trust Board will also review its performance, that of its committees and the 
contribution of individual Trustees on an annual basis. The Trust Board will adopt and adhere to a 
formal procedure for evaluating the performance of the Trust Board and the committees of the Trust 
Board. 

Strategic Planning  

8. The Trust Board has oversight responsibility to participate directly, and through any committees of 
the Trust Board, in reviewing, questioning and approving the objectives and strategy of the Trust, 
including approving major decisions of the Trust and reviewing major strategic initiatives proposed 
by the Asset Manager to determine whether these accord with the long-term goals of the Trust. 

9. The Trust 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, including reviewing and approving the annual investment plan presented to the 
Trust Board by the Asset Manager. 

10. The Trust Board is responsible for supervising the activities, managing the investments and affairs 
of the Trust, including assessing performance of the Trust’s investments against the approved annual 
investment plan. 

11. The Trust 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. 

12. The Trust Board is responsible for monitoring and assessing the resources required to implement 
the Trust’s business, financial and strategic plans and for safeguarding the Trust’s equity interests, 
including through approving issuances of debt and equity securities, periodically reviewing the debt 
strategy of the Trust and the setting of an appropriate distribution policy for the Trust. 

Monitoring of Financial Performance and Other Financial Reporting Matters  

13. The Trust Board is responsible for enhancing congruence between expectations of the Unitholders, 
the plans of the Trust and the performance of the Asset Manager. 

14. The Trust Board is responsible for adopting processes for monitoring the Trust’s progress toward 
its strategic and operational goals, and to revise and alter its direction to senior management of the 
Asset Manager in light of changing circumstances affecting the Trust. 

15. The Trust Board is responsible for reviewing and approving the reports issued to Unitholders, 
including annual financial statements, interim financial statements, the notes accompanying such 
financial statements, the management information circular, the annual information form, and 
material disclosure relating to environmental, social and governance and impact investing related 
activities of the Trust. 

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

17. The Trust Board is responsible for reviewing and making recommendations with respect to any 
equity compensation plans of the Trust or changes to such plans, including, in particular, the Trust’s 
deferred unit incentive plan, including recommendations as to whom should receive grants of 
deferred units, the terms of such grants and the overall level of outstanding deferred units. 

Risk Management 

18. The Trust Board is responsible for overseeing the identification of the principal risks of the business 
of the Trust (including material climate-related risks and risks associated with the transition to a 
lower-carbon economy) and the implementation of appropriate systems to effectively monitor and 
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manage such risks with a view to the long-term viability of the Trust and achieving a proper balance 
between the risks incurred and the potential return to Unitholders. 

ESG and Impact Investing Matters 

19. The Trust Board is responsible for overseeing the Trust’s approach to environmental, social, 
corporate governance and impact investing matters (“ESG and Impact Matters”). ESG and Impact 
Matters include: 

(a) Environment & sustainability, including low carbon and climate change impacts, GHG 
emissions, air and water quality, ecological impacts; 

 
(b) Corporate governance, including development of appropriate structures to permit the Trust 

Board to effectively discharge its duties and responsibilities, and business ethics, including 
supplier management, political contributions, anti-corruption and anti-bribery; and 

 
(c) Social capital and contribution, including community engagement, social investment, 

social impact, engagement with women, Indigenous people, minorities/visible minorities, 
members of the LGBTQ community, people with disabilities, veterans and service disable 
veterans and members of other diverse, under-served and under-represented communities, 
human rights, and privacy. 

 
20. The Trust Board will, together with the board of directors of Dream Impact Master GP Inc., oversee 

the Trust’s approach to ESG and Impact Matters. The Trust Board will oversee senior management 
of the Asset Manager in setting the tone and reinforcing the culture within the Trust regarding ESG 
and Impact Matters, promote open discussion and integrate ESG and Impact management into the 
Trust’s processes and goals. 

Policies and Procedures 

21. The Trust 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, 
including complying with the policies of the Trust. 

22. The Trust Board is responsible for supporting a corporate culture of integrity and responsible 
stewardship and overseeing the discharge by the Trust of its responsibilities as a good corporate 
citizen, including environmental health and safety and social responsibility. 

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

Miscellaneous 

24. The Trust Board is responsible for: 

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

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

(c) encouraging effective and adequate communication with Unitholders, other stakeholders 
and the public; 

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

(e) overseeing the Trust’s implementation of systems which accommodate feedback from 
Unitholders;  
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(f) ensuring the integrity and adequacy of internal controls and management information 
systems; 

(g) maintaining records and providing reports to Unitholders; and 

(h) setting an appropriate distribution policy, including determining the amount and timing of 
distributions to Unitholders. 

ADVISORS 

The Trust Board may, at the Trust’s expense, engage such outside financial, legal or other advisors as it determines 
necessary or advisable to permit it to carry out its duties and responsibilities, including approving any such advisor’s 
fees and other retention terms. 
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APPENDIX C MANDATE FOR THE GP BOARD 
Dream Impact Master LP is governed by the amended and restated limited partnership agreement between Dream 
Impact Master GP Inc. (the “Corporation”), as general partner, and Dream Impact Trust (the “Trust”) dated 
November 13, 2020 (the “Partnership Agreement”), as the same may be amended from time to time. 

The board of directors of the Corporation (the “Board”) is responsible for the stewardship of the activities and affairs 
of the Corporation and, by virtue of the Corporation’s role as the general partner of Dream Impact Master LP, is also 
responsible for conducting, directing and managing all activities of Dream Impact Master LP subject to and in 
accordance with the terms and conditions of the Partnership Agreement.  

The Board seeks to discharge such responsibilities by reviewing, discussing and approving the strategic planning and 
organizational structure of the Corporation and Dream Impact Master LP and by supervising Dream Asset 
Management Corporation (the “Asset Manager”), the asset manager of Dream Impact Master LP, to oversee that the 
strategic planning and organizational structure enhance and preserve the business and underlying value of Dream 
Impact Master LP and the Corporation. The Asset Manager provides asset management and other services to Dream 
Impact Master LP and its subsidiaries.  

The Corporation’s articles of incorporation provide that the Board consist of not fewer than one, but not more than 10 
directors. The Corporation’s Governance, Compensation and Environmental Committee proposes nominees for 
election as director and the directors of the Corporation are ultimately elected by Dream Asset Management 
Corporation, the sole shareholder of the Corporation. 

MEETINGS 

The Board shall meet at least once in each quarter, with additional meetings held as necessary to carry out its duties 
effectively. The Board will hold a special meeting at least once a year to specifically discuss strategic planning and to 
review, discuss and approve Dream Impact Master LP’s annual investment plan, which will be presented by the Asset 
Manager. At the conclusion of every Board meeting, the independent directors shall have an in camera session without 
any representatives of the Asset Manager present, chaired by the Chair of the Board. The procedures for meetings of 
the Board shall be determined by the Chair, unless otherwise determined by a resolution of the Board. 

DUTIES OF DIRECTORS 

The Board discharges its responsibility for overseeing the management of the Corporation’s and Dream Impact Master 
LP’s activities and affairs by delegating to representatives of the Asset Manager responsibility for day-to-day activities 
of the Corporation and Dream Impact Master LP. The Asset Manager also provides certain other services to the Trust. 
The Board discharges its responsibilities both directly and by delegation through its standing committees, the Audit 
Committee, and the Governance and Environmental 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 role is overseeing the performance of the Asset Manager.  

Other principal duties include, but are not limited to the following categories: 

Appointment of Management  

1. The Board is responsible for overseeing Dream Impact Master LP’s relationship with the Asset 
Manager, and reviewing matters relating to management of the Corporation and succession 
planning. 

2. The Board may consider the appointment of executive officers and other members of senior 
management, and, should it do so, the Board will, to the extent feasible, satisfy itself as to the 
integrity of these individuals and that they create a culture of integrity throughout the Corporation 
and Dream Impact Master LP. 

3. The Board oversees that succession planning programs, where applicable, are in place. 

Board Organization 

4. The Board will respond to recommendations received from the Governance and Environmental 
Committee, but retains responsibility for managing its own affairs by giving its approval for its 
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composition and size, the selection of the chair of the Board, the selection of the lead director of the 
Board, if applicable, candidates nominated for election to the Board, committee and committee chair 
appointments, committee charters and director compensation. At all times, not less than 25% of the 
Board shall be resident Canadians. 

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 any internal senior management, the conduct of 
performance evaluations and oversight of internal controls systems, but the Board retains its 
oversight function and ultimate responsibility for these matters and all other delegated 
responsibilities. 

Strategic Planning 

6. The Board has oversight responsibility to participate directly, and through its committees, in 
reviewing, questioning and approving the objectives and strategy of the Corporation and Dream 
Impact Master LP, including, subject to the Partnership Agreement, approving major decisions of 
Dream Impact Master LP, and reviewing major strategic initiatives proposed by the Asset Manager 
to determine whether these accord with the long-term goals of Dream Impact Master LP. 

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 Corporation or Dream Impact 
Master LP may reach those goals, including reviewing and approving the annual investment plan of 
Dream Impact Master LP presented to the Board by the Asset Manager. 

8. The Board is responsible for supervising the activities, managing the investments and affairs of the 
Corporation and Dream Impact Master LP, including assessing performance of Dream Impact 
Master LP’s investments against the approved annual investment plan. 

9. The Board is responsible for monitoring and assessing the resources required to implement Dream 
Impact Master LP’s business, financial and strategic plans and for safeguarding Dream Impact 
Master LP’s equity interests through the optimum utilization of Dream Impact Master LP’s capital 
resources, including through approving issuances of debt and equity securities and periodically 
reviewing the debt strategy of Dream Impact Master LP.  

Monitoring of Financial Performance and Other Financial Reporting Matters  

10. The Board is responsible for enhancing congruence between expectations of the partners of Dream 
Impact Master LP, its plans and management performance, including the performance of the Asset 
Manager. 

11. The Board is responsible for adopting processes for monitoring Dream Impact Master LP’s progress 
toward its strategic and operational goals, and to revise and alter its direction to senior management 
of the Asset Manager in light of changing circumstances affecting Dream Impact Master LP. 

12. The Board is responsible for reviewing and approving the reports issued to the Trust, including 
annual financial statements, interim financial statements and the notes accompanying such financial 
statements. 

13. The Board is responsible for reviewing and approving material transactions outside the ordinary 
course of business and those matters which the Corporation, as general partner, is required to 
approve under the Partnership Agreement, including the payment of distributions, purchase and 
redemptions of securities, acquisitions and dispositions. 

Risk Management 

14. The Board is responsible for overseeing the identification of the principal risks of the investments 
being made by Dream Impact Master LP (including material climate-related risks and risks 
associated with the transition to a lower-carbon economy) and the implementation and periodic 
review, approval of appropriate systems to effectively monitor and manage such risks with a view 
to the long-term viability of Dream Impact Master LP and achieving a proper balance between the 
risks incurred and the potential return to the partners of Dream Impact Master LP. 
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ESG and Impact Matters 

15. The Board is responsible for overseeing the Corporation’s and Dream Impact Master LP’s approach 
to corporate, social, governance and impact investing matters (the “ESG and Impact Matters”). 
ESG and Impact Matters include: 

(a) Environment & sustainability, including low carbon and climate change impacts, GHG 
emissions, air and water quality, ecological impacts; 
 

(b) Corporate governance, including development of appropriate structures to permit the 
Board to effectively discharge its duties and responsibilities, and business ethics, including 
supplier management, political contributions, anti-corruption, anti-bribery; and  

 
(c) Social capital and contribution, including community engagement, social investment, 

social impact, engagement with women, Indigenous people, minorities/visible minorities, 
members of the LGBTQ community, people with disabilities, veterans and service disable 
veterans and members of other diverse, under-served and under-represented communities, 
human rights, and privacy. 

 
16. The Board has delegated oversight of ESG and Impact Matters to the Governance, Compensation 

and Environmental Committee (the “GCEC”). 

Policies and Procedures 

17. The Board is responsible for: 

(a) approving and assessing compliance with all significant policies and procedures by which 
the Corporation or Dream Impact Master LP is operated; and 

(b) approving policies and procedures designed to ensure that Dream Impact Master LP 
operates at all times within applicable laws and regulations and in accordance with ethical 
and moral standards.  

18. The Board is responsible for supporting a corporate culture of integrity and responsible stewardship 
and overseeing the discharge by Dream Impact Master LP of its responsibilities as a good corporate 
citizen, including environmental health and safety and social responsibility. 

19. The Board shall enforce its policy respecting confidential treatment of the proprietary information 
of the Corporation, and Dream Impact Master LP, and the confidentiality of Board deliberations. 

Miscellaneous  

20. The Board is responsible for: 

(a) overseeing the accurate reporting of the financial performance of Dream Impact Master LP 
to the partners of Dream Impact Master LP, other securityholders and regulators on a timely 
and regular basis; 

(b) overseeing that the financial results are reported fairly and in accordance with International 
Financial Reporting Standards and related legal disclosure requirements applicable to 
Dream Impact Master LP; 

(c) taking steps to enhance the timely disclosure of any other developments that have a 
significant and material impact on Dream Impact Master LP; 

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

(e) maintaining records and providing reports to the partners of Dream Impact Master LP; and 

(f) setting an appropriate distribution policy, including determining the amount and timing of 
distributions to the partners of Dream Impact Master LP. 
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ADVISORS 

The Board may, at Dream Impact Master LP’s expense, engage such outside financial, legal or other advisors as it 
determines necessary or advisable to permit it to carry out its duties and responsibilities, including approving any such 
advisor’s fees and other retention terms. 
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