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Dream Industrial REIT

Our Industrial Platform

$7B + $9B

Dream Industrial Private
Investment Properties Partnerships

Wholly-Owned Portfolio

Canada Europe
$4.5B $2.7B
63% 37%

Western Québec
Canada Ontario 33 assets
36 assets 67 assets 5.8M SF

5.4M SF 9.5M SF

Spain
7 assets
1.4M SE

Company Snapshot

= $16B

Industrial Platform

Germany

23 assets

4+ 4M SF
Netherlands
47 assets

7.3M SF
France
9 assets
3.5M SF

Czech Republic

— Slovakia
0.5M SF 1 asset
0.6M SF

2025

Key Highlights

73.6M SF

Owned and
managed GLA'

4.9%

YoY FFO per unit
growth?

BBB High

DBRS Issuer Rating

5.4%

Distribution Yield"

38.4%

Net Total Debt-to-
Total-Assets

(Net of Cash and
Cash Equivalents)?

96.2%

In-Place and Committed
Occupancy?

67.3%

FFO Payout Ratio

$6.3B

Unencumbered
Investment Properties?®

5.7%
2025 CP NOI

(constant currency)?®
growth

7.9x

Net Total Debt-to-
Normalized Adjusted
EBITDAFV Ratio
(years)?

Includes the Trust’s owned and managed properties, as well as assets held for sale, as at December 31, 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 venture between GIC and DIR in which DIR has a 10% interest (the “DSI

V).

2 Includes the Trust’s share of equity accounted investments and excludes assets held for sale as at December 31, 2025.
SFFO 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) and net total debt-to-
normalized adjusted EBITDAFV ratio (years) are non-GAAP ratios. For further information, please refer to the statements under the heading "Non-GAAP financial measures, ratios and supplementary financial measures” in this investor presentation.

" Distribution yield is calculated as annual distribution per unit divided by unit price as of February 13, 2026.
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Multiple Drivers of Value Creation

Organic NOI Growth NAV per Unit Growth FFO per Unit Growth Attractive Valuation

Strong rent mark-to-market potential
Robust pace of organic growth

High occupancy level of 96.2% Favorable fundamentals driving
continued growth in market rents Property management and leasing
Robust leasing momentum at and increase in replacement costs income results in enhanced returns Stable and secure cash flows
solid rental spreads on invested equity support monthly distribution yield'
Execution of development and of approximately 5.4%
Embedded contractual rent steps intensification pipeline Accretion from DSI JV and newly
and indexation drive additional formed DCI JV Based on current unit price, implied
rent growth over time Completion of value-add solar and capital value of $155 psf*
capex initiatives Contribution from completed and
CP NOI growth expected to be planned developments
strong over next months
and beyond
Total Return? Historical NAV per unit?
= S&P/TSX Capped REIT Index ~ ====DIR $16.97 $16.61 $16.79  $16.60
82%
26%

2019 2020 2021 2022 2023 2024 2025 2026

2018 2019 2020 2021 2022 2023 2024 2025

' Distribution yield is calculated as annual distribution per unit divided by unit price as of February 13, 2026.

2 From January 1, 2018 to February 13, 2026. 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.

“ Capital value psf is calculated as implied capital value as at November U, 2025, divided by total owned GLA as of December 31, 2025



Dream Industrial REIT

Strong Organic Growth and Diluted FFO per
Unit'! Driven by Rental Growth

©

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

mmmm Change in In-Place Base Rent?®

@ |n-Place Occupancy ®

14.0% m 100%
12.0% A — +5.7%
11.8% YoY 2025 CP NOI'
10.0% — — growth r /5%
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8.0% 1 g5% 85%
50%
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mmmm Diluted FFO per Unft

e Net Total Debt-to-Total Assets (Net of Cash and

Cash Equivalents) "

$0.25

$0.24 $0.24

Q2-2023
0Q3-2023
Q4-2023
Q1-2024
Q2-2024

$0.27 $0.27

38.4%

$0.26 $0.26 $0.26 $0.26

38.7%

Q3-2024
Qu4-2024
0Q1-2025
Q2-2025
0Q3-2025
Q4-2025

" 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.

3 Includes the Trust’s share of equity accounted investments, and excludes assets held for sale as at December 31, 2025.

50%

40%

30%

20%
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2025 Financial and Operational Highlights

Diluted FFO per unit' was $0.27 in Q4 2025 and $1.05 for the full year, representing an increase of 5.3% and 4.9%
compared to the respective prior-year periods.

Comparative properties NOI' (“CP NOI”) including the DCI JV portfolio increased 8.4% in Q4 2025 and 5.7% for the full year
compared to the respective prior-year periods driven by in-place rent growth of 8.2% and 8.0%.

From January 1st, 2025 to January 31st, 2026, we transacted nearly 7.4M sf of leases across our wholly-owned portfolio at an
average spread of 19.6% over prior or expiring rents. In addition, we fully leased up our 20-acre and 50-acre Balzac developments
in Calgary, Alberta, totaling 1M sf with expected run-rate NOI contribution of $10M annually.

In-place and committed occupancy across the wholly-owned and managed portfolio (at our share) was 96.2%, reflecting healthy
leasing momentum and impact of disposition activity.

We completed or substantially completed four wholly-owned development projects in 2025 at an expected average unlevered
yield on cost of 6.3%, adding 1.4M sf of GLA to our portfolio.

Formed a new $3B partnership with CPP Investments to acquire value-add industrial real estate across Canada. On February
5, 2026, we completed the sale of the first tranche of assets to the DCI JV comprising 22 industrial buildings totaling 1.9 million sf.

Following the first tranche closing of the sale of assets to the DCI JV, net proceeds of $375M were utilized to repay our
unsecured revolving credit facility, bringing available liquidity to over $700M.

Continued progress on our ongoing capital recycling program with total dispositions of $30M in 2025 in our wholly-owned
portfolio and the DSI JV. Subsequent to the quarter we completed the sale of another non-strategic wholly-owned asset for
$17.5M.

In 2025, closed on $115M of acquisitions in our wholly-owned portfolio and $495M of acquisitions within the DSI JV, and
generated $11.4M in net property management income. Since the inception of the platform, we recognized over $35M in net
property management and leasing income.

As at December 31, 2025, our solar panel program comprises 33 completed projects with $32M of capital investment and
expected yield on cost of 12%. The solar program generated $2.3M of NOI in 2025.

' 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 December 31, 2025
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Experienced Management Team

\ o 2 7

Alex Sannikov Lenis Quan Bruce Traversy Gord Wadley
President & CEO CFO CIO COO

Kimberley Hill Andrew Cunningham Matthew Virgini Shane Henke Sjoerd Barmentloo
SVP, Customer Solutions VP, Leasing & VP, Leasing & VP, Head of Leasing VP, Portfolio Management
Asset Management Asset Management Canada Europe

/ v/ 4

Nilanjan Roy Brad Keast Matthias Femes Karen Hon Joanne Leitch
VP, Portfolio Management Head of Development & Director, Investments VP & Chief Accounting VP, Property & Operations
Construction Europe Officer Accounting
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Urban & Resilient Portfolio

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.

Opportunity to drive strong organic growth
with 10.1% mark-to-market rent spread.

Private Capital Partnerships

5 private partnerships totaling 39M+ sf of managed
GLA; $0.9B DIR equity interest and $9B of gross asset
value.

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

Our Strategic Components

Development & Intensification

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.

Ancillary Growth

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

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.

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




1602TricontAve,
Whitby, ON, Canada

Urban & Resilient Portfolio
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What is Urban v/ Urban/Last Mile Logistics
v 108 (Industrial Outside Storage)

v/ Light Industrial

By 5

Industrial?

Well-located in urban Suitable for warehousing, light May service a network of last
centres or nearby assembly and delivery to mile facilities and handle
highway networks end-users reverse flow logistics

Why We Like Urban Industrial
Limited new Diversity of iig‘;!‘;‘;:m;z;ﬁe Locatic?ns more suited to
supply users P g potential redevelopment
power & alternate uses
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Broad Tenant Base Provides Diversified Rental Income!

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

Cold storageOther
3% 4% Other? 21%

TN

Light industrial
21%

Logistics 18%

0,
Technology 5% —. ~ Consumer
0,
Paper, Printing and _' Goods 14%
Packaging 5%
Distribution and Construction 6%
warehousing
68% Auto 7% Food and

Residential 40 | . . | Coverage12%
° " Diversified

Industries 8%

Tenant Size Breakdown by Annualized Gross Rent! Tenant Size Breakdown By Number Of Tenants'

>100,000 sq. ft.
<15,000 sq. ft. 206 tenants
15%

50,000-100,000 sgq. ft.
130 tenants

15,000-60,000 sq. ft.

18% >100,000 sq.

<15,000 sq. ft.
ft. 52%

831 tenants

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

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

TIncludes the Trust’s interest in the U.S. industrial fund, DSIJV and assets held for sale, as at December 31, 2025
2Comprises 14 sectors each representing 3% or less
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Top Tenants Consist of Renowned Global Companies

Use of
Top 10 tenants by gross revenue Industry
Space
Auchan, a privately owned French international retail group, is one of Food and Distribution &
the largest grocery chains in France with €32B in annual revenues, and Beverage Warehousing

the 11th largest food retailer worldwide.

ID Logistics is an international logistics and transport company with Logistics Distribution &
over 20 years’ experience in supply-chain management, managing 375 Warehousing
sites across 18 countries, representing nearly 8.0M sf warehousing

f"fd.lChl'.II‘l 49" facilities worldwide.

LOGISTICS
2.8% S;m"ﬁ‘_ Spectra Premium is a North American automative parts manufacturer Automotive Distribution &
1.5% Premmum and supplier specializing in fuel, engine, and cooling system components Parts Warehousing
1.3% P for both the aftermarket and OEM sectors. Manufacturing
[ |
1.0% '“\r] / KiK (Ten 1. . . . .. e
— gelmann Group)' is the largest discount clothing and textile Logistics Distribution &
— retailer in Germany, operating over 3,500 stores across Europe and Warehousing
0,
1.0% mgm,s“Mm online and employing over 27,000 people.
ESM Ertl Systemlogistik operates as a global logistics company and Logistics Distribution &
o 1.0% KUEHNE+NAGEL @ offers Warehouse Management Software Logstar for storage and Warehousing
% of Gross Rent distribution of goods.
0.9% —Moss =
Kuehne & Nagel is a global transport and logistics company based in Logistics Distribution &
Switzerland. It provides sea freight and airfreight forwarding, contract Warehousing

logistics, and overland businesses.

0.9%  tayco

0.8% . DHL is one of the world’s largest mail and logistics companies, and the Logistics Distribution &
070 GIENOW largest third-party logistics provider globally, employing approximately Warehousing
RenouATIONS 510,000 people in 220 countries.
88.0% 0.8%
Other T t petvalu
er lenants Tayco is o leading manufacturer of office furniture systems, providing a Manufacturing Distribution &
comprehensive range of high-quality furnishing products with primary Warehousing

operations across North America.

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

Pet Valu is Canada’s leading specialty retailer and distributor of pet Retail Distribution &
food and pet-related supplies, operating an integrated distribution Distribution / Warehousing
network that services over 700 corporate-owned and franchised stores Consumer

nationwide. Staples

T KiK is the owner of RLS Slovakia s.r.o., the tenant of the property
Source: Bloomberg, CBRE, JLL, company websites
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Urban-Focused Industrial Portfolio - Ontario*
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24.0M SF 209 Properties

*As at December 31, 2025, including assets held for sale



Urban-Focused Industrial Portfolio - Québec*

® Dream Industrial

® DS JV

*As at December 31, 2025, including assets held for sale

®
@
(C
.'w
-
°
e
o
\ ®
L/
° .‘.

10.6M SF

i
(]

=

73 Pr

Montreal

operties



Urban-Focused Industrial Portfolio - Greater Calgary Area*
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Urban-Focused Industrial Portfolio - Western Europe*
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Urban Portfolio with Embedded Upside

Market rents exceed the average in-
place rent by 16.2% and 4.1%
across our wholly-owned portfolio
in Canada and Europe,
respectively.

By the end of 2026, we have
4.3M sf of GLA maturing. Of this,
2.6M sfisin Canada, with 81% in
Ontario and Québec, where market
rents are 55% and 28% higher
than in-place rents, respectively.

Along with capturing substantial
rental rate growth, we
systematically add contractual
annual rental rate escalators to our
leases resulting in consistently
growing CP NOI' (constant
currency basis) over time.

In Canada, average contractual
annual rental rate growth of
approximately 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.

Leasing momentum for our highly
diversified and urban portfolio
remained healthy across our
wholly-owned portfolio,
particularly in Western Canada
and Europe.

Signed over 10M sf of leases
across our platform at an average
rental spread of 30% in 2025

Ended the quarter with solid in-
place and committed occupancy
levels at 96.2% across our
portfolio.

TCP 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.
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Cs11.00 [ §13.71

Average in-place and Canadian Market
committed base rent avg. rent per sq. ft
per sq. ft

+16.2%

Mark-to-market potential

=3

Average in-place and European Market
committed base rent avg. rent per sq. ft
per sq. ft

+4.1%

Mark-to-market potential

Outlook for Organic Growth

Qu 2025 Leasing Highlights

e
NN

V"LuvaI,QC .

Balzdac,AB

P 3

Balzac, AB

138K SF

Renewal

+45%

Prior Rent

38K SF

Renewal

+9L4%

Prior Rent

650K SF

GLA

Fully
Leased

343K SF

GLA

Fully
Leased

+822K SF°

New Leases &
Renewal

+67%

Prior Rent

! Excludes the Trust’s share of equity accounted investments, and assets held for sale as at December 31, 2025.
2 Leases transacted from October 1, 2025 to January 31, 2026
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Stable Occupancy Throughout Portfolio

Continued strong and stable occupancy across all regions and portfolios

In-place and Committed Occupancy / Occupancy by Region
Retention Ratio' As at Q4 2025
i Committed Occupancy === Retention Ratio Ontario 95.7%
100%
Québec 96.4%
Western Canada 97.0%
80%
Canadian portfolio 96.2%
60% European portfolio 96.5%

Total wholly-owned 96.4%

40% DSI JV 94.3%
U.S. portfolio 96.3%

20% . [})
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Total portfolio 96.2%

1 Retention Ratio is for the wholly-owned portfolio, excluding assets held for sale.
2Includes the Trust’s share of equity accounted investments, and excludes assets held for sale as at December 31, 2025.
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Lease Maturities Paving the Way for Near-term
Organic Growth

G e g

2,400 Egtimated Regional ) $16.00 2400 Estimated Regional $16.00
Market Rent [ Market Rent $13.28
2,000 $12.21 2,000 °
500 $10.30 ° $12.00 $10.63 $10.64 $12.00
4 Y 1,691 1,600 ® L
1,200 1,284 $8.00 1,200 $8.00
1,240
800 D 800
$4.00 e 853 $4.00
400 400 560
0 $0.00 0 $0.00
2026 2027 2028 2026 2027 2028
Expiring Area (000s sf) @ In-Place Rents (psf) Expiring Area (000s sf) ® In-Place Rents (psf)
1,200 $9.94 2,800 €6.08 €20.00
Estimated Regional $16.00 Estimated Regional
1,000 Market Rent 2,300 Market Rent 2,620 €16.00
800 $9.91 ST $12.00 1,800
$9.72 . Y ) ’ 1,878 €12.00
o o 1,700
600 $8.00 1,300
’ £5.66 € 6.09 €8.00
400 509 511 4oL 800 €5.03
$4.00 o = ¢
200 ’ 300 € 14.00
0 $0.00 -200 2026 2027 2028 €0.00
2026 2027 2028
Expiring Area (000s sf) @ In-Place Rents (psf) Expiring Area (000s sf) @ In-Place Rents (psf)

*All data as at December 31, 2025. Excludes the Trust’s share of equity accounted investments, and assets held for sale as at December 31, 2025.
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Cross Iron Distribution Centre (Balzaezabe),
Calgary, AB, Canad

Development & Intensification
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Development Strategy - Overview

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

Greenfield
Development

Target the acquisition of developable land,
industrial zoned or designated industrial,
for speculative development in
core markets.

Intensification of
Excess Land

Capitalize on opportunities to add
high-quality GLA to existing properties and
maximize site coverage.

Redevelopment of
Existing Properties

Target the acquisition of developable
land, industrial zoned or designated
industrial, for speculative development
in core markets.

o o SER 475 Allendale Road '
e — Cambridge, Ontario, Canada

e
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Development Strategy - Snapshot

@)

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%. Since starting our development program in
2021, we have delivered 2.1M sf of high-quality industrial product at an average yield on cost of 6.7%.

Intensification of

Redevelopment of

Greenfield Development

excess land

existing properties

25% interest in $1.5B GTA develop-to-hold JV Completed and substantially completed ~800K 389k SF redevelopment in the GTA reached
with global sovereign wealth fund SF of expansions to date, achieving a yield on substantial completion in Q4 2025 and is
cost of 7.6% expected to achieve a 6.5% yield on cost.
Fully leased the 20-acre and 50-acre Balzac, AB
greenfield developments totaling 1.0M SF, Substantially completed the intensification 209K SF redevelopment in the GTA completed
achieving an average 6.1% yield on cost. project in the Netherlands. The project is fully in Q3 2024, and 100% leased at a starting rent
leased up with occupancy commencing in Q1 of $21 psf resulting in a 6.5% yield on cost
Delivered 1.1M SF and 0.1M SF of completed 2026, achieving a yield on cost of 8.0%
and substantially completed developments to 178k SF redevelopment in the Netherlands
date respectively in the GTA and Calgary ~3.0M SF of intensification opportunities over under construction and is expected to achieve
markets with an estimated 6.4% yield on cost. the medium-to-long term, with a target yield on an 8.5% yield on cost, with a scheduled
cost of over 8% on incremental capital completion in H2 2026

Estimated cost to

Near-term pipeline GLA (thousands) Cost.m.curred complete fotal est.u?ated Estlmatec.i
(millions) (millions) cost (millions)  unlevered yield
Completed During 2025 993 $163.2 $9.0 $172.2 6.1%
Substantially Complete 528 $114.8 $14.7 $129.5 6.6%
Underway 301 $32.2 $16.2 Su8.4 7.7%

Planning 779 $95.9 $120.0- $130.0 - 6.0% - 7.0%

* As at December 31, 2025
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Development Strategy - Highlights

Completed/Substantially Developments Underway /
Complete Planning

Mississauga, ON

12300017

7.0%

yield on cost

6.5%

yield on cost

Fully Leased
Fully Leased

¥
) y \
r b
L 2

%‘ o Whitby, ON > = Barneveld, Netherlands
= o, = R ala

T o 5 =

ge 6.5% g | , 8.5%

= yield on cost = D M yield on cost

:
o

) S

> 6.4% 5 6.0% - 7.0%

= . o .

w yield on cost yield on cost

(O} = c

- 6.0% ; 6.0% - 7.0%
L yield on cost yield on cost

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

Private Capital Partnerships




Dream Industrial REIT

5 39M+ SF

Partnerships LA

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.

JV between DSI JV 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 Yenture

Dream Industrial partnered with a
global sovereign wealth fund to
develop and hold prestige
industrial facilities in GTA and
GGHA.

Develop-te-Hold
Joint Venture

$9B

IP Value

Private Capital Partnerships

~S$675 million

of acquisitions over the past 24 months

JV between Dream Industrial REIT
and CPP Investments, with a
focus on acquiring value-add

industrial assets in major markets

across Canada.

The fund’s strategy is to invest in
high-quality core, core+, value-
add and development industrial
assets across the U.S.

U.S. Industrial Fund

" All figures as at December 31, 2025
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DCI JV




