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Geographic diversification by IP Value Owned and Investment Committed
Managed GLA! Properties* Occupancy
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BBB (mid) 5.8% Net Total Debt-to-
S4.8B* DBRS Issuer Distribution Total Assets (Net
Canada Rating Yield? of Cash and
Cash
Equivalents)®
s038 10.4% 10.4% $5.38
~28.6% interest in a privote 032023 YoY Diluted Q32023 YoY CP  Unencumbered
- USU_I(S]_ - FFO per Unit* NOI per Unit® Investment
*Based on investment properties value, including 10% interest in Dream Summit Joint Venture; excludes equity-accounted investment in U.S. Industrial Fund Growth Growth Prope rties®

"Includes 100% of investment properties in equity accounted investments and Dream Summit Joint Venture.

#Distribution yield is calculated as annual distributions per unit divided by unit price as of November 1, 2023.

“Net total debt-to-total assets (net of cash and cash equivalents) ratio is a non-GAAP ratio. Net total debt-to-total assets (net of cash and cash equivalents) ratio is comprised of net total debt (a non-GAAP financial measure) divided by total assets (net of cash and cash equivalents) (a non-GAAP
financial measure). For further information on this non-GAAP ratio, please refer to the statements under the heading “Non-GAAP financial measures, ratios and supplementary financial measures” in this factsheet.

“ Diluted FFO per Unit is o non-GAAP ratio. Diluted FFO per Unit is comprised of FFO (a non-GAAP financial measure) divided by the weighted average number of Units. Comparative properties NOI is  non-GAAP financial measure, and its most directly comparable financial measure is net rental
income. Diluted FFO per Unit is a non-GAAP ratio. FFO, a non-GAAP medisure, is a component of FFO per Unit. The most directly comparable financial measure to FFO is net income. Unencumbered i properties is a suppl y financial measure. For further information on this non-GAAP
ratio, plecise refer to the statements under the heading “Non-GAAP financial measures, ratios and supplementary financial measures” in this factsheet.

Multiple drivers of diluted FFO" and NAV per Unit’ growth  Consistent value-creation for unitholders

. gorggnic growth - Strong pace of CP NOI growth of 104%in O3-  Gymulative Total Returns - September 30, 2018 to September 30, 2023

)
* Development - ~880K SF of projects complete and substantially SYAmiléued ol

complete at an average unlevered yield on cost of 7.4%, with 1.9 Return
million SF expected to be completed in the next 12-30 months.

w

V/ 28%

21%

* Robust leasing momentum - Since the end of Q2 2023, signed \
1M SF of leases at an average spread of 45% in Canada and ¢
191K SF of leases at an average spread of 9% in Europe (13%)

* Acquisition of Summit Industrial Income REIT - Programmatic
joint. venture with GI.C is cccrf—:‘tive. to FFO, adding scale and Sep-18 Sep-19 Sep-20 Sep-21 Sep-22 Sep-23
quality to our Canadian portfolio. Since February 17, 2023, over

1.8M square feet of leases were transacted at more than 100% DIR SEP/TSX Capped REIT Index SEP/TSX Composite Index
spreod. Source: SGP Global Market Intelligence
Robust financial and operating metrics Robust industrial fundamentals continues to drive

strong rental rate growth

* Year-over-year market rents have grown by ~20% in Canada and
0
+10.4% ~8% in Europe

082023 YoY Diluted FFO per Unit* Growth

*  Opportunity to drive strong organic growth as market rents
exceed the average in-place rent across our portfolio by over 30%
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Q3 2023 YoY CP NOI (constant currency basis)® Growth = S =

149K SF +106% vs
Renewal Prior Rent
1.2M SF /41%+
Leasing Completed since Q2 2023 / Avg. Rental Spread
0 L AT 41K SF +121%vs
35.1% T P Renewal Prior Rent

Net Total Debt-to-Total Assets (Net of Cash and Cash Equivalents)®

Strong track record of disciplined and value-enhancing capital allocation

Annual acquisition volume (SM) NAV per Unit
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CP NOI is net rental income. For further in please refer to the st

*Includes acquisition of Dream Summit JV
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Significantly lowered cost of debt
YE 2019

Weighted Avg.

Interest Rate

‘ North American Debt

" Includes non-interest-bearing liabilities

. Euro and Euro-equivalent Debt
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Interest Rate

. Equity’

Functional portfolio comprises primarily distribution and
warehousing space, occupied by a well-diversified tenant base

Use of Space by Annualized Gross Rent!
Other
Cold Storage 49,
1%
Office
5%

Light Industrial
19%

Distribution and
Warehousing
71%

Tenant Size Breakdown by Annualized Gross Rent!

<16,000sq. ft.
16%

>100,000sq. ft.
50%

15,000-50,000 sq. ft.
19%

50,000-100,000 sq. ft.
15%

2Includes the Trust's interest in the U.S. Industrial fund and Dream Summit JV

Industry Exposure by Annualized Gross Rent!

Logistics
Other* 519%
23%
Technology
5% Consumer Goods
14%
Paper, Printing, and
Packaging
4% Food and Beverage
Ag:)to 13%
Residential ~ Diversified Industries
6% 8%

* Comprised of 15 sectors each representing 5% or less

Tenant Size Breakdown By Number Of Tenants'

>100,000 sq. ft.
2083 tenants

50,000-100,000 sq. ft.
134 tenants

<15,0005sg. ft.

15,000-50,000 sgq. ft. 926 tenants

324 tenants
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