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Europe
$2.7B
38%

12%+
Market rent spread

38.7%
Net Total Debt-to-Total-Assets          
(Net of Cash and Cash Equivalents) 3

4.3%
YoY FFO per unit 
growth 3

73.2M SF
Owned and 
managed GLA1 

95.4%
In-Place and Committed 
Occupancy 2

$6.2B
Unencumbered 
Investment Properties3

5.9%
Distribution Yield 4

6.4%
Q3 2025 CP NOI 
(constant currency) 3 

growth

Q3 2025 

Key Highlights 

Canada
$4.4B 
62%

Slovakia
1 asset
0.6M SF

Netherlands
47 assets

7.3M SF

Germany
21 assets

4.2M SF

Spain
7 assets
1.4M SF

France
9 assets
3.5M SF

Czech Republic
1 asset

0.5M SF

Québec
33 assets
5.8M SF

Western 
Canada
37 assets

5.1M SF

Ontario
67 assets

9.5M SF

1 Includes DIR's owned and managed properties as at September 30, 2025. Managed properties include U.S. assets held in a private U.S. industrial fund (the "U.S. Fund") and assets held in a joint venǘǳǊŜ ōŜǘǿŜŜƴ DL/ ŀƴŘ 5Lw ƛƴ ǿƘƛŎƘ 5Lw Ƙŀǎ ŀ мл҈ ƛƴǘŜǊŜǎǘ όǘƘŜ ά5ǊŜŀƳ {ǳƳƳƛǘ W±έύΦ
2 LƴŎƭǳŘŜǎ 5LwΩǎ ǎƘŀǊŜ ƻŦ Ŝǉǳƛǘȅ ŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ ŀǎ ŀǘ {ŜǇǘŜƳōŜǊ олΣ нлнрΦ 
3 FFO per unit and comparative properties net operating income (constant currency basis) ("CP NOI ") are non-GAAP financial measures. Unencumbered investment properties is a supplementary financial measure. Net total debt -to-total -assets (net of cash and cash equivalents) is a non -GAAP ratio. For further 
information, please refer to the statements under the heading "Non -GAAP financial measures, ratios and supplementary financial m easures" in this investor presentation.
4 Distribution yield is calculated as annual distribution per unit divided by unit price as of November 4, 2025.

Wholly -Owned Portfolio

$9B
Private 

Partnerships

$7B
Dream Industrial 

Investment Properties

$16B
Industrial Platform

+ =

Our Industrial Platform

BBB High

DBRS Issuer Rating

Company Snapshot
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Strong rent mark-to-market potential

High occupancy level of 95.4%

Robust leasing momentum at 
solid rental spreads

Embedded contractual rent steps 
and indexation drive additional 

rent growth over time 

CP NOI growth expected to be 
strong  over next  months 

and beyond

Favorable fundamentals driving 
continued growth in market rents 
and increase in replacement costs

Execution of development and 
intensification pipeline

Completion of value -add  solar and 
capex initiatives

Robust pace of organic growth

Property management and leasing 
income results in enhanced returns 

on invested equity

Accretion  from Dream Summit JV 
acquisition

Contribution from completed and 
planned developments

Organic NOI Growth NAV per Unit Growth FFO per Unit Growth

1 Distribution yield is calculated as annual distribution per unit divided by unit price as of November 4, 2025.
2 From January 1, 2018 to September 30, 2025. Source: S&P Global Market Intelligence.
3 NAV per Unit is a non-GAAP ratio. For further information, please refer to the statements under the heading "Non -GAAP financial measures, ratios and supplementary financial measures" in this investor presentation.
4 Capital value psf is calculated as implied capital value as at November 4, 2025, divided by total owned GLA as of September 30, 2025

Stable and secure cash flows 
support monthly distribution yield 1 

of approximately 5.9%

Based on current unit price, implied 
capital value of $153 psf 4

Attractive Valuation

Multiple Drivers of Value Creation

Total Return2 Historical NAV per unit3

$10.54 

$11.76 
$12.55 

$15.13 

$16.97 
$16.61 $16.79 $16.74 

2018 2019 2020 2021 2022 2023 2024 Q3-20252018 2019 2020 2021 2022 2023 2024 2025

S&P/TSX Capped REIT Index DIR

45%

119%
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1 Diluted FFO per unit and CP NOI are non-GAAP financial measures. Net total debt-to-total -assets (net of cash and cash equivalents) is a non-GAAP ratio. For further information, please refer to the statements under the heading "Non -GAAP 
financial measures, ratios and supplementary financial measures" in this investor presentation.
2 Reflects current period net total debt -to-total assets (net of cash and cash equivalents) ratio.

Strategic initiatives have allowed us to deliver a consistently strong pace of organic growth and steady FFO per Unit 1 
growth while maintaining a healthy and flexible balance sheet

Strong Organic Growth and Diluted FFO per 
Unit 1 Driven by Rental Growth

+6.4%
YoY Q3 2025         

CP NOI1 growth $0.25 $0.25 $0.25 
$0.24 $0.24 

$0.25 
$0.26 $0.26 $0.26 $0.26 

$0.27 

38.7%
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11.8%
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Q3 2025 Financial and Operational Highlights

Diluted FFO per unit1 in Q3 2025 was $0.27 , up 4.3%  compared to Q3 2024. 1

From July 1 to October 31, 2025 we transacted 2.0M sf of leases  across our wholly-owned portfolio at an average spread of 
28.2% , or 31%  excluding a fixed-rate renewal in Montreal. 

Comparative properties NOI 1 όά/t bhLέύ ƛƴŎǊŜŀǎŜŘ 6.4%  year-over-year in Q3 2025, driven by increase in in -place rents of 7.6% . 2

3

This quarter we leased out over 250,000 sf of vacancies and newly completed developments, increasing in -place occupancy by 40 
basis points to 94.5% .  Additionally, we are engaged in various stages of negotiation for 2.0M  sf of leasing within the wholly -owned 
portfolio and private ventures in Canada.

4

6

1 Diluted FFO per Unit, CP NOI, and available liquidity are non -GAAP financial measures. NAV per unit is a non-GAAP ratio. For further information, please refer to the statements under the heading "Non -GAAP financial measures, ratios and 
supplementary financial measures" in this investor presentation.
* As at September 30, 2025

In Q3 2025, we commenced construction on five solar projects across Alberta, Ontario and Netherlands. As at September 30, 
2025, our solar panel program comprises 23 MW of completed projects with $28M of capital investment and expected yield on 
cost of 12.0% .

7

Addressed over 70% of our 2025 debt maturities; closed on the issuance of $200M of Series G unsecured debentures at an all-in 
rate of 4.287% . The proceeds will be swapped to Euros to lower the effective fixed rate to 3.726% starting December 22, 2025.8

9

Continued progress on our ongoing capital recycling program with total dispositions of over $25M  so far in 2025 in our       
wholly -owned portfolio and Dream Summit JV, and an additional $150M  in the pipeline.

10
In Q3 2025, we continued to advance the power capacity upgrade at specific sites for datacentre  uses, including deposits to local 
utilities for 105 MW across two GTA sites with phased delivery over two to five years, and an additional 40 MW expected at one 
site in five years.

To date in 2025, closed on over $107M ƻŦ ŀŎǉǳƛǎƛǘƛƻƴǎ ƛƴ ǘƘŜ ¢ǊǳǎǘΩǎ ǿƘƻƭƭȅ-owned portfolio and $460M of acquisitions within the 
Dream Summit JV, and generated $8.7M in net property management income. Since the inception of these two vehicles, we 
recognized over $30M  in net property management and leasing income.

5 Since September 30, 2025, we signed or advanced new lease negotiations on over 1.7M  sf of existing vacancies across our 
wholly -owned and managed portfolio, which are not included in our September 30, 2025 commitments.
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z

Experienced Management Team

*Effective January 1, 2026

Alex Sannikov
President & CEO

Lenis Quan
CFO

Bruce Traversy
CIO

Kimberley Hill
SVP, Customer Solutions

Matthew Virgini
VP, Portfolio Management, 

Quebec

Sjoerd Barmentloo
VP, Portfolio Management 

Europe

Andrew Cunningham
VP, Portfolio Management 

Ontario

Shane Henke
VP, Portfolio Management

Nilanjan Roy
VP, Portfolio Management

Matthias Femes
Director, Investments

Europe

Joanne Leitch
VP, Property & Operations

Accounting

Karen Hon
VP & Chief Accounting 

Officer

Brad Keast
Head of Development and 

Construction

Gord Wadley
COO*
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Our Strategic Components

Strategic components are underpinned by our strong and flexible 
balance sheet and ample liquidity

Focus on modern, functional and well -located urban assets.

Built-in organic growth with ~ 3.0% average annual 
contractual rent growth on leases in Canada and 85% of 
leases indexed to local CPI in Europe with remainder 
having contractual rent steps.

Executing on near-term development pipeline to add       
high-quality assets to the portfolio in core urban markets, 

with targeted yield on cost of 6.0% - 7.0%.

Opportunity to add 3M+ sf of excess density, target 
yield on incremental cost of 8.0%+ , or $50M+ of 

incremental NOI potential in the medium -term.

Potential to continue growing property management and 
leasing revenue as we execute on organic NOI growth 
drivers within our partnerships.

4 private partnerships totaling 35M+  sf of managed 
GLA; $0.9B DIR equity interest and $9B of private 
partnerships.

Solar:  Scaling capital investments in clean power across 
Canada and Europe, targeting 8% - 10% YoC .

Development & Intensification

Ancillary GrowthPrivate Capital Partnerships

Urban & Resilient Portfolio

EV charging: Completed pilot for onsite EV charging, 
targeting 20% - 25% YoC .

Cell towers:  Undergoing feasibility review for a potential JV 
with an operating partner, targeted 15+% YoC.

Alternative uses:  Exploring opportunities to add data centres, cold 
storage, self storage and mixed -used assets to portfolio.

Opportunity to drive strong organic growth 
with 12.4% mark-to-market rent spread.



Urban & Resilient Portfolio
Dream Industrial REIT

1100 Courtneypark Drive East, 
Mississauga, ON, Canada
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Limited new 
supply

What is Urban 
Industrial?

Light Industrial

Diversity of 
users

Smaller unit size 
increases pricing 

power

Locations more suited to 
potential redevelopment 

& alternate uses

Urban/Last Mile Logistics

Well-located in urban 
centres or nearby 
highway networks

Suitable for warehousing, light 
assembly and delivery to    

end-users

May service a network of last 
mile facilities and handle 

reverse flow logistics

IOS (Industrial Outside Storage)

Why We Like Urban Industrial
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0
0

0%

0
0

0%

1 Excludes equity-accounted investments and properties under development as at September 30, 2025.

Focus on Modern,  Functional  & Well -located  Urban  
Industrial  Assets

Distribution 1

54% of IP Value

53.5M
Square feet

2,965
Acres

215
Assets

Urban Logistics 1

31% of IP Value

11.7M
Square feet

727
Acres

78
Assets

Light Industrial 1

15% IP Value

7.9M
Square feet

515
Acres

47
Assets

Montréal, QC Vaughan, ON Rotterdam, Netherland

Canada
$1,690

44%

Europe
$2,119

56%

Canada
$1,730

78%

Europe
$488
22%

Canada
$992
91%

Europe
$101
9%
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1 LƴŎƭǳŘŜǎ ǘƘŜ ¢ǊǳǎǘΩǎ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ ¦Φ{Φ ƛƴŘǳǎǘǊƛŀƭ ŦǳƴŘ ŀƴŘ 5ǊŜŀƳ {ǳƳƳƛǘ W±Σ ŀǎ ŀǘ {ŜǇǘŜƳōŜǊ олΣ нлнр
2 Comprises 15 sectors each representing 2% or less

Broad Tenant Base Provides Diversified Rental Income 1

Tenant Size Breakdown by Annualized Gross Rent 1

Industry Exposure by Annualized Gross Rent 1Use of Space by Annualized Gross Rent 1

Tenant Size Breakdown By Number Of Tenants 1

>100,000 sq. ft.
52%

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

15,000-50,000 sq. ft.
18%

<15,000 sq. ft.
15%

Distribution and 
Warehousing

67%

Light industrial
21%

Office
4%

Temperature 
controlled

4%

Other
4%

Logistics
18%

Consumer 
Goods
13%

Food and 
Beverage

13%Diversified 
Industries

8%

Residential
4%

Auto
7%

Paper, Printing 
and Packaging

5%

Technology
5%

Other
27%

<15,000 sq. ft.
829 tenants

15,000-50,000 sq. ft.
300 tenants

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

>100,000 sq. ft.
209 tenants

2
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2.6%
1.4%

1.2%

1.0%

0.9%

0.9%

0.8%

0.8%

0.8%

0.8%88.8%

% of Gross Rent

1 KiK is the owner of RLS Slovakia s.r.o., the tenant of the property
Source: Bloomberg, CBRE, JLL, company websites 

Auchan , a privately owned French international retail group, is one of 
the largest grocery chains in France with ϵон. ƛƴ ŀƴƴǳŀƭ ǊŜǾŜƴǳŜǎΣ and 
the 11th largest food retailer worldwide.

Food and 
Beverage

Distribution & 
Warehousing

ID Logistics is an international logistics and transport company with 
ƻǾŜǊ нл ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǎǳǇǇƭȅ-chain management, managing 375 
sites across 18 countries, representing nearly 8.0M sf warehousing 
facilities worldwide.

Logistics Distribution & 
Warehousing

Spectra Premium is a North American automative parts manufacturer 
and supplier specializing in fuel, engine, and cooling system components 
for both the aftermarket and OEM sectors.

Automotive 
Parts 

Manufacturing

Distribution & 
Warehousing

ESM Ertl Systemlogistik  operates as a global logistics company and 
offers Warehouse Management Software Logstar for storage and 
distribution of goods.

Logistics Distribution & 
Warehousing

KiK (Tengelmann  Group) 1 is the largest discount clothing and textile 

retailer in Germany, operating over 3,500 stores across Europe and 

online and employing over 27,000 people.

Logistics Distribution & 

Warehousing

Kuehne & Nagel is a global transport and logistics company based in 
Switzerland. It provides sea freight and airfreight forwarding, contract 
logistics, and overland businesses.

Logistics Distribution & 
Warehousing

DHL ƛǎ ƻƴŜ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘ Ƴŀƛƭ ŀƴŘ ƭƻƎƛǎǘƛŎǎ ŎƻƳǇŀƴƛŜǎΣ ŀƴŘ ǘƘŜ 
largest third -party logistics provider globally, employing approximately 
510,000 people in 220 countries.

Logistics Distribution & 
Warehousing

Robert Transport , based in Quebec, specializes in optimizing supply -

chain management and ensuring the efficient delivery of goods across 

various regions. 

Logistics Distribution & 

Warehousing

Tayco is a leading manufacturer of office furniture systems, providing a 
comprehensive range of high -quality furnishing products with primary 
operations across North America.

Manufacturing Distribution & 
Warehousing

Gienow  Canada, is a Canadian -based company specializing in the 
manufacturing and installation of energy -efficient residential windows 
and doors tailored for the Canadian market.

Manufacturing Distribution & 
Warehousing

Other Tenants

Top Tenants Consist of Renowned Global Companies

Top 10 tenants by gross revenue Industry
Use of 
Space
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*As at September 30, 2025 

24.1M SF 209 Properties

Dream Industrial

Dream Summit Industrial

Urban -Focused Industrial Portfolio ς Ontario*
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Urban -Focused Industrial Portfolio ς Quebec*

*As at September 30, 2025 

Dream Industrial

Dream Summit Industrial

10.6M SF 73 Properties
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Urban -Focused Industrial Portfolio ς Greater Calgary Area*

*As at September 30, 2025 

Dream Industrial

Dream Summit Industrial

7.1M SF 80 Properties
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Urban -Focused Industrial Portfolio ς Western Europe*

Dream Industrial

*As at September 30, 2025 

10.9M SF 76 Properties



19
Dream Industrial REIT

Urban Portfolio with Embedded Upside

Opportunity to drive strong 
organic growth with a 12.4% 
mark-to-market rent spread.

Market rents exceed the average in-
place rent by 19.9%  and 3.9%  

across our wholly-owned portfolio 
in Canada and Europe, 

respectively.

By the end of 2026 , we have 5.8M 
sf of GLA maturing. Of this, 3.9M 

sf is in Canada, with 81% in 
Ontario and Québec, where market 

rents are 61%  and 27% higher 
than in -place rents, respectively.

Strong mark -to -market potential

Along with capturing substantial 
rental rate growth, we 

systematically add contractual 
annual rental rate escalators to our 

leases resulting in consistently 
growing CP NOI1 (constant 
currency basis) over time. 

In Canada, average contractual 
annual rental rate growth of 3.0% . 

In Europe, approximately 85%  of 
leases are indexed to the local 

CPI with the remainder of the 
portfolio having contractual rent 

steps, representing 2%+ on 
average annually.

Contractual rent growth

Leasing momentum for our highly 
diversified and urban portfolio 
remained healthy across our 

wholly -owned portfolio, 
particularly in Western Canada 

and Europe. 

Signed 2.0M sf  of leases at an 
average rental rate spread 2 of 

31%  since the beginning of the 
quarter to October 31, 2025. 

Since September 30, 2025, we 
have signed or advanced 

negotiations on 1.7M sf  of 
vacancies across our wholly -owned 

and managed portfolio.

Ended the quarter with solid 
occupancy levels at 95.4%  across 

our portfolio. 

Robust leasing momentum

1 CP NOI is a non-GAAP financial measure. For further information, please refer to the statements under the heading "Non -GAAP financial measures, ratios and supplementary financial measures" in this investor presentation.

2 Excluding a fixed-rate renewal option for a lease in Montréal
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Outlook for Organic Growth

$11.52 $13.81
Average in -place and 
committed base rent      

per sq. ft

Canadian Market 
avg. rent per sq. ft

ϵ6.07
Average in -place and 
committed base rent    

per sq. ft

European Market 
avg. rent  per sq. ft

ϵ5.84

+3.9%

+19.9%
Mark -to -market potential

Europe

Canada

Mark -to -market potential

165K SF 
Renewal

+100%
Prior Rent

+78% vs 
Prior RentDream Summit 

Industrial JV

120K SF 
Renewal

+87% vs 
Prior Rent

Q3 2025 Leasing Highlights

Syncreon

Ottawa Logistics

32K SF 
Renewal

+90% vs 
Prior Rent

42K SF 
Renewal

+144% vs 
Prior Rent

Ottawa, ON

Laval, QC

FBM

Whitby, ON

Oakville, ON

Pro Mach

+716K SF1 
New Leases & 

Renewal

1 Leases transacted from July 1, 2025 to October 31, 2025
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Continued strong and stable occupancy across all regions and portfolios

Ontario 95.3%

Québec 93.8%

Western Canada 93.1%

Canadian portfolio 94.3%

European portfolio 96.4%

Total wholly -owned 95.3%

Dream Summit JV 94.8%

U.S. portfolio 97.2%

Total portfolio 95.4%

In-place and Committed Occupancy / 
Retention Ratio 1

Stable  Occupancy Throughout Portfolio

Occupancy by Region
As at Q3 2025

1 Retention Ratio is for the wholly -owned portfolio

96% 96% 96% 95% 95% 97% 97% 96% 96%
98% 99%

96% 96% 95%

73%
70%

67%
63%

71%

80%
78%

74% 76% 74% 74%
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3%

*All data as at September 30, 2025

Lease Maturities Paving the Way for Near -term 
Organic Growth

EuropeWestern Canada

QuébecOntario
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1,705
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Development & Intensification
Dream Industrial REIT

Water Street,
Whitby, ON, Canada
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Development Strategy - Overview

Intensification of 
Excess Land

Capitalize on opportunities to add 
high-quality GLA to existing properties and 

maximize site coverage.

Greenfield 
Development

Target the acquisition of developable land, 
industrial zoned or designated industrial, 

for speculative development in 
core markets.

Redevelopment of 
Existing Properties

Target the acquisition of developable 
land, industrial zoned or designated 

industrial, for speculative development 
in core markets.

We continue to build and execute on a development pipeline across our target markets. 
Our development program consists of three key pillars:

401 Marie Curie Boulevard,
Montréal, Canada
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Focus on executing on near-term development pipeline to add high -quality brand -new logistics space to the portfolio 
in predominantly urban markets, with targeted yield on cost of 6.0 - 7.0%

Completed and substantially completed 755K 
SF of expansions to date, achieving a yield on 

cost of 7.6%

Substantially completed the intensification 
project in the Netherlands. The project is fully 
leased up with occupancy commencing in Q1 

2026 , achieving a yield on cost of 8.0%

~3.0M SF of intensification opportunities over 
the medium-to-long term, with a target yield on 

cost of over 8%  on incremental capital

209K SF redevelopment in the GTA completed 
in Q3 2024, and 100% leased at a starting rent 

of $21 psf  resulting in a 6.5%  yield on cost

389k SF redevelopment in the GTA under 
construction and is expected to achieve a 6.5%  

yield on cost, with a scheduled completion in 
H2 2025

178k SF redevelopment in the Netherlands 
under construction and is expected to achieve 

an 8.5% yield on cost, with a scheduled 
completion in H2 2026

25% interest in $1.5B GTA develop-to-hold JV 
with global sovereign wealth fund

Substantially completed construction on a 343k 
SF development project in Balzac, AB at the 

20-acre site as of Q3 2025, now ~84%  leased

Delivered 1.3M  sf of greenfield developments to 
date in the GTA and Calgary markets with an 

estimated 6.3%  yield on cost

Near -term pipeline
GLA 

(thousands)
Cost incurred 

(millions)

Estimated cost to 
complete 
(millions)

Total 
estimated cost 

(millions)

Estimated 
unlevered yield

Complete / Substantially Complete 2,221 $407.3 $13.9 $421.2 6.7%

Underway 690 $118.2 $28.6 $146.8 6.9%

Planning 779 $94.6 $120.0 - $130.0 - 6.0% ς 7.0%

* As at September 30, 2025

Development Strategy - Snapshot

Intensification of 
excess land

Redevelopment of 
existing properties

Greenfield Development



26
Dream Industrial REIT

Completed/Substantially 
Complete

Development Strategy - Highlights

Developments Underway / 
Planning

6.5% 
yield on costF

u
ll
y
 L

e
a

s
e

d 209,000 sf Mississauga, ON

6.1% 
yield on cost8

4
%

 L
e

a
s
e

d 343,000 sf Balzac, AB

7.0% 
yield on costF

u
ll
y
 L

e
a

s
e

d 3,000 sf Helmond, Netherlands

7.1% 
yield on costF

u
ll
y
 L

e
a

s
e

d 154,000 sf Caledon, ON

6.1% 
yield on cost6

2
%

 L
e

a
s
e

d 650,000 sf Balzac, AB

6.5% 
yield on costU

n
d

e
rw

a
y 389,000 sf Whitby, ON

8.5% 
yield on costU

n
d

e
rw

a
y 178,000 sf Barneveld, Netherlands

1 The respective GLA reflect our 25% share of the Development JV. 

6.0% - 7.0% 
yield on cost

P
la

n
n

in
g

172,000 sf 1
Brampton, ON



Private Capital Partnerships
Dream Industrial REIT

Allendale
Cambridge, ON, Canada

[ƻŘŠƴƛŎƪł 963, 
tƻƘƻǌŜƭƛŎŜΣ Czech Republic 
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3%

The ŦǳƴŘΩǎ ǎǘǊŀǘŜƎȅ ƛǎ ǘƻ invest in high -quality core, 
core+, value-add and development industrial assets 

across the U.S.

U.S. Industrial Fund

Dream Industrial partnered with a global sovereign 
wealth fund to develop and hold prestige industrial 

facilities in GTA and GGHA.

Development Venture

JV between Dream Industrial REIT and GIC which 
acquired Summit Industrial Income REIT in a transaction 
valued at $5.9 billion. Since its inception in 2023, the JV 
has acquired an additional $1.0 billion of assets to date.

Dream Summit Joint Venture

JV between Dream Summit and a leading Canadian 
financial institution that owns 1 million square feet of high -

quality industrial GLA located primarily in the Greater 
Toronto Area and Greater Golden Horseshoe Area. 

Canadian Industrial Joint Venture

35M+ SF
GLA

$9B
IP Value

4
Partnerships

~$1 billion
of acquisitions over the past 

24 months

Private Capital Partnerships



29
Dream Industrial REIT

Property management revenue is driven by organic revenue growth within private partnerships

Potential to continue growing property management and leasing revenue as we execute on 
organic NOI growth drivers within our partnerships 

Leasing revenue is directly correlated to market rents achieved on transacted leases

Construction management revenue grows as we invest in capital improvements

1Net property management and leasing margin

$0.0M
$0.6M

$3.6M

$9.1M

$11.2M $11.5M

0.0

1.6

3.2

4.8

6.4

8.0

9.6

11.2

12.8

2020 2021 2022 2023 2024 YTD 2025 Annualized

N
e

t 
P

M
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e

s
 (

m
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io
n

s
)1

Highly Scalable Property Management Platform



Ancillary Revenue Opportunities
Dream Industrial REIT

Laan van Ypenburg 108, 
The Hague, Netherlands
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Canada Netherlands and Germany

Tenants buy all the solar electricity 
generated by Dream Industrial at a 
predetermined rate with escalations

{ƻƭŀǊ ǿƛƭƭ ǇŀǊǘƛŀƭƭȅ ƳŜŜǘ ǘƘŜ ǘŜƴŀƴǘΩǎ 
electricity needs; any power shortfall 

will be met by the utility

In addition to tenants buying our 
solar electricity, we sell power to 

the grid at a subsidized 

minimum rate

8% ς 10%
Target YOC

Battery 
storage

Virtual power 
purchase agreements

Renewable energy 
credits

EV charging

Additional Return Enhancement Opportunities

Solar Revenue Model


