
  

  
 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

This short form prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for 
sale and therein only by persons permitted to sell such securities. These securities have not been, and will not be, registered under the United 
States Securities Act of 1933, as amended (the “1933 Act”), or the securities laws of any state of the United States, and accordingly may not be 
offered, sold or delivered, directly or indirectly, within the United States of America, its territories, its possessions and other areas subject to its 
jurisdiction (collectively, the “United States”), except in transactions exempt from the registration requirements of the 1933 Act and 
applicable state securities laws. This short form prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of these 
securities within the United States. See “Plan of Distribution”. 

Information has been incorporated by reference in this short form prospectus from documents filed with securities commissions or similar 
authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the Secretary 
of Dundee International REIT at 30 Adelaide Street East, Suite 1600, Toronto, Ontario, M5C 3H1 (telephone 416-365-3535), and are also 
available electronically at www.sedar.com. 

SHORT FORM PROSPECTUS 

New Issue February 14, 2013 

  

 

DUNDEE INTERNATIONAL 
REAL ESTATE INVESTMENT TRUST 

$220,180,000 
20,200,000 Units 

This short form prospectus qualifies the distribution of 20,200,000 units (“Units”) of Dundee International Real 
Estate Investment Trust (the “REIT”), at a price of $10.90 per Unit. We will use the net proceeds from the sale of 
Units to partially fund the acquisition of the Portfolio (as defined in this short form prospectus) and for general trust 
purposes. See “Recent Developments”, “Use of Proceeds” and “Risk Factors”. 

The REIT is an unincorporated, open-ended real estate investment trust governed by the laws of Ontario. Our head 
office is located at 30 Adelaide Street East, Suite 1600, Toronto, Ontario, M5C 3H1. 

Our outstanding Units are listed on the Toronto Stock Exchange (the “TSX”) under the symbol “DI.UN”. The 
closing price of the Units on the TSX on  February 4, 2013, the day of the REIT’s announcement of this offering, 
was $11.33. The TSX has conditionally approved the listing of the Units to be issued by the REIT on the TSX. 
Listing is subject to the REIT fulfilling all of the requirements of the TSX on or before May 7, 2013. 

PRICE: $10.90 per Unit 

 
 Price to the  

Public 
 Underwriters’  

Fee 
 Net Proceeds to the 

REIT(1) 

Per Unit ...........................................  $10.90  $0.436  $10.464 
Total(2) ............................................  $220,180,000  $8,807,200  $211,372,800 

_______________ 

Notes: 

(1) After deducting the Underwriters’ fee but before deducting expenses of this offering, estimated to be $520,000, which will be paid from the 
proceeds of this offering. 
(2) We have granted to the Underwriters an option (the “Over-Allotment Option”) exercisable, in whole or in part for a period of 30 days from 
the closing of this offering, to purchase up to 3,030,000 additional Units from us on the same terms as set forth above solely to cover over-



  

(ii) 
 

allotments, if any. If the Over-Allotment Option is exercised in full, the total Price to the Public, Underwriters’ Fee and Net Proceeds to the REIT 
will be $253,207,000, $10,128,280 and $243,078,720, respectively. This short form prospectus qualifies the grant of the Over-Allotment Option 
and the issuance of Units on the exercise of the Over-Allotment Option. A purchaser who acquires Units forming part of the Underwriters’ over-
allocation position acquires such Units under this short form prospectus, regardless of whether the over-allocation position is ultimately filled 
through the exercise of the Over-Allotment Option or secondary market purchases. See “Plan of Distribution”. 

The price of the Units offered under this short form prospectus was established by negotiation between us and TD 
Securities Inc., Scotia Capital Inc., CIBC World Markets Inc., RBC Dominion Securities Inc., BMO Nesbitt Burns 
Inc., Canaccord Genuity Corp., Dundee Securities Ltd., Brookfield Financial Corp., GMP Securities L.P., HSBC 
Securities (Canada) Inc. and National Bank Financial Inc. (collectively, the “Underwriters”). 

In connection with this offering, the Underwriters may effect transactions that stabilize or maintain the market price 
of the Units at levels other than those which otherwise might prevail on the open market. The Underwriters may 
offer the Units at a price lower than that stated above. See “Plan of Distribution”. 

There are certain risks inherent in an investment in our Units and in our activities. Prospective investors 
should carefully consider these risk factors before purchasing Units. See “Risk Factors”. In the opinion of 
Counsel (as defined herein), the Units will, on closing of this offering, be qualified investments under the Tax Act 
for Plans as set out under, and based upon the assumptions set out under “Eligibility for Investment”. 

A return on an investment in Units is not comparable to the return on an investment in a fixed income security. The 
recovery of your investment in Units is at risk, and the anticipated return on your investment in Units is based on 
many performance assumptions. 

Although we intend to make distributions of our available cash to Unitholders, these cash distributions may be 
reduced or suspended, depending on numerous factors disclosed in our continuous disclosure documents. The actual 
amount distributed will depend on numerous factors including the financial performance of our properties, currency 
fluctuations, debt covenants and other contractual obligations, working capital requirements and future capital 
requirements, all of which are subject to a number of risks. In addition, the market value of the Units may decline if 
our distributions are reduced or suspended, and that decline may be significant. 

It is important for you to consider the particular risk factors that may affect the international real estate industry and 
therefore the stability of distributions paid by us on the Units. See, for example, “Risk Factors” in this short form 
prospectus, “Concentration of properties in Germany may adversely affect our financial performance” and 
“Competition in the German real estate market may adversely affect our financial performance” under the section 
“Risk Factors” in our most recent annual information form and “Risks and Our Strategy to Manage” in our 2011 
MD&A, which are incorporated by reference into this short form prospectus. Those documents also describe our 
assessment of certain of those risk factors, as well as the potential consequences to you if a risk should occur. It is 
important for investors to consider the fact that our assets are located outside of Canada and are currently located 
exclusively in Germany. In addition, as at September 30, 2012, 64% of the GLA of our properties was occupied by a 
single tenant domiciled outside of Canada.  

The after-tax return from an investment in Units to a Unitholder, as defined in the section “Certain Canadian Federal 
Income Tax Considerations”, will depend, in part, on the composition for income tax purposes of distributions paid 
by us on our Units, portions of which may be fully or partially taxable or may constitute tax deferred distributions. 
The composition may change over time, affecting a Unitholder’s after-tax return. Distributions of the taxable income 
of the REIT will generally be taxed as ordinary income in the hands of a Unitholder. Distributions in excess of the 
taxable income of the REIT will generally be tax-deferred (and reduce a Unitholder’s cost base in the Unit for tax 
purposes). Moreover, the after-tax return from an investment in Units may be affected by the level of foreign tax, if 
any, payable on amounts that give rise to distributable income of the REIT. 

The Underwriters, as principals, conditionally offer the Units, subject to prior sale, if, as and when issued by us and 
accepted by the Underwriters in accordance with the conditions contained in the Underwriting Agreement referred 
to under “Plan of Distribution” and subject to the approval of certain legal matters on our behalf by Osler, Hoskin & 
Harcourt LLP, with respect to securities and other matters, and Wilson & Partners LLP, a law firm affiliated with 
PricewaterhouseCoopers LLP, with respect to certain tax matters and on behalf of the Underwriters by Torys LLP. 

Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved by the 
Underwriters to close the subscription books at any time without notice. It is expected that definitive certificates 
representing the Units will be available for delivery at closing, which is expected to occur on or about March 5, 
2013, or such other date as we and the Underwriters may agree, but in any event not later than March 12, 2013. 



  

(iii) 
 

The REIT is not a trust company and is not registered under applicable legislation governing trust companies as it 
does not carry on the business of a trust company. The Units are not “deposits” within the meaning of the Canada 
Deposit Insurance Corporation Act, and are not insured under the provisions of that Act or any other legislation. 

Underwriters’ Position  
Maximum number 
of securities held  

Exercise 
period/acquisition date  

Exercise price or 
average acquisition price 

Over-Allotment Option ........................................................   3,030,000  30 days from closing of 
this offering 

 $10.90 per Unit 

Compensation Option ...........................................................   N/A  N/A  N/A 
Any other option granted by issuer or insider of issuer .......   N/A  N/A  N/A 
Total securities under option ................................................   3,030,000  30 days from closing of 

this offering 
 $10.90 per Unit 

Other compensation securities .............................................   N/A  N/A  N/A 

       

One of the Underwriters, Dundee Securities Ltd., is a related issuer of our asset manager, Dundee Realty 
Corporation. Dundee Realty Corporation was also our promoter in connection with our initial public offering. In 
addition, Dundee Securities Ltd. is an indirect subsidiary of Dundee Corporation. Dundee Corporation, together with 
its subsidiaries (including Dundee Realty Corporation), holds approximately 18% of our Units. Accordingly, we are 
a related issuer of Dundee Securities Ltd. for the purposes of applicable Canadian securities legislation. 
Furthermore, an executive officer of one of the Underwriters, Brookfield Financial Corp., is one of our Trustees. 
Accordingly, we may be a connected issuer to Brookfield Financial Corp. for the purposes of applicable 
Canadian securities legislation. See “Plan of Distribution”. 
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DOCUMENTS INCORPORATED BY REFERENCE 

The following documents filed with the various securities commissions or similar regulatory authorities in 
the provinces of Canada, are specifically incorporated by reference into and form an integral part of this short form 
prospectus: 

(a) the annual information form of the REIT dated March 30, 2012; 

(b) the management information circular of the REIT dated April 5, 2012 prepared in connection with 
the annual meeting of unitholders held on May 2, 2012;  

(c) the audited consolidated financial statements of the REIT as at December 31, 2011 and  the 
consolidated statements of comprehensive loss, changes in equity and cashflow for the period 
from April 21, 2011 to December 31, 2011, together with the notes thereto and the independent 
auditor’s report thereon; 

(d) the revised unaudited condensed consolidated financial statements of the REIT as at September 
30, 2012 and for the three-month and nine-month periods ended September 30, 2012 and 2011, 
together with the notes thereto, filed with securities commissions or similar regulatory authorities 
in the provinces of Canada under a cover letter dated November 9, 2012;  

(e) the 2011 MD&A; 

(f) the 2012 Q3 MD&A;  

(g) the business acquisition report of the REIT dated August 11, 2011;  
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(h) the audited combined financial statements for the ImmoInvest Autobahn Portfolio comprising the 
combined statement of financial position as at March 31, 2012, 2011 and April 1, 2010, and the 
combined statement of comprehensive income, the combined statement of changes in equity and 
the combined statement of cash flows for the years ended March 31, 2012 and 2011, together with 
the notes thereto and the independent auditor’s report thereon (the “ImmoInvest Annual Carve-
Outs”). The ImmoInvest Annual Carve-Outs form part of the acquisition statements that have 
been prepared in respect of the Portfolio. See “Recent Developments – Announcement of 
Acquisition of Portfolio”; 

(i) the unaudited combined interim financial statements for the ImmoInvest Autobahn Portfolio 
comprising the combined statement of financial position as at September 30, 2012 and the 
combined statement of comprehensive income, the combined statement of changes in equity and 
the combined statement of cash flows for the six-month periods ended September 30, 2012 and 
2011, together with the notes thereto (the “ImmoInvest Interim Carve-Outs”). The ImmoInvest 
Interim Carve-Outs form part of the acquisition statements that have been prepared in respect of 
the Portfolio. See “Recent Developments – Announcement of Acquisition of Portfolio”;  

(j) the audited combined financial statements for the ImmoPortfolio Autobahn Portfolio comprising 
the combined statement of financial position as at December 31, 2011, 2010 and January 1, 2010, 
and the combined statement of comprehensive income, the combined statement of changes in 
equity and the combined statement of cash flows for the years ended December 31, 2011 and 
2010, together with the notes thereto and the independent auditor’s report thereon (the 
“ImmoPortfolio Annual Carve-Outs”). The ImmoPortfolio Annual Carve-Outs form part of the 
acquisition statements that have been prepared in respect of the Portfolio. See “Recent 
Developments – Announcement of Acquisition of Portfolio”;  

(k) the unaudited combined interim financial statements for the ImmoPortfolio Autobahn Portfolio 
comprising the combined statement of financial position as at September 30, 2012 and the 
combined statement of comprehensive income, the combined statement of changes in equity and 
the combined statement of cash flows for the nine-month periods ended September 30, 2012 and 
2011, together with the notes thereto (the “ImmoPortfolio Interim Carve-Outs”). The 
ImmoPortfolio Interim Carve-Outs form part of the acquisition statements that have been prepared 
in respect of the Portfolio. See “Recent Developments – Announcement of Acquisition of 
Portfolio”; and 

(l) the unaudited pro forma consolidated balance sheet of the REIT as at September 30, 2012 and pro 
forma consolidated statement of comprehensive income for the nine-month period ended 
September 30, 2012 and for the period from April 21, 2011 to December 31, 2011, together with 
the notes thereto, as revised and filed with securities commissions or similar regulatory authorities 
in the provinces of Canada under a cover letter dated February 14, 2013. These pro forma 
financial statements form part of the acquisition statements that have been prepared in respect of 
the Portfolio. See “Recent Developments – Announcement of Acquisition of Portfolio”. 

Any documents of the type referred to above, any material change reports (excluding confidential material 
change reports, if any) and any information circulars filed by the REIT with the provincial securities commissions or 
similar authorities in Canada after the date of this short form prospectus and prior to the termination of this offering 
shall be deemed to be incorporated by reference into and form an integral part of this short form prospectus. Any 
statement contained in a document incorporated or deemed to be incorporated by reference herein shall be 
deemed to be modified or superseded for purposes of this short form prospectus to the extent that a statement 
contained herein or in any other subsequently filed document that also is incorporated or is deemed to be 
incorporated by reference herein, modifies or supersedes such statement. The modifying or superseding 
statement need not state that it has modified or superseded a prior statement or include any other 
information set forth in the document that it modifies or supersedes. The making of a modifying or 
superseding statement shall not be deemed an admission for any purposes that the modified or superseded 
statement, when made, constituted a misrepresentation, an untrue statement of a material fact or omission to 
state a material fact that was required to be stated or that is necessary to make a statement not misleading in 
light of the circumstances in which it was made. Any statement so modified or superseded shall be deemed, 
except as so modified or superseded, not to constitute a part of this short form prospectus. 
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FORWARD-LOOKING INFORMATION 

This short form prospectus contains or incorporates by reference forward-looking information. Statements 
other than statements of historical fact contained in or incorporated by reference into this short form prospectus may 
be forward-looking information. Forward-looking statements generally can be identified by the use of forward-
looking terminology such as “outlook”, “objective”, “may”, “will”, “expect”, “intent”, “estimate”, “anticipate”, 
“believe”, “should”, “plans”, or “continue”, or similar expressions suggesting future outcomes or events. They 
include, but are not limited to, statements with respect to expectations, projections or other characterizations of 
future events or circumstances, and our objectives, goals, strategies, beliefs, intentions, plans, estimates, projections 
and outlook, including statements relating to the plans and objectives of our Board of Trustees, or estimates or 
predictions of actions of customers, suppliers, competitors or regulatory authorities, statements regarding our future 
economic performance and statements regarding our acquisition of the Portfolio. We have based these forward-
looking statements on our current expectations about future events. Some of the specific forward-looking statements 
included or incorporated by this short form prospectus include, but are not limited to, statements with respect to: (i) 
our intention to provide stable, sustainable and growing cash flows through investments in commercial real estate 
located outside of Canada and our other stated objectives; (ii) our intention to make regular monthly cash 
distributions; (iii) our ability to execute our business and growth strategies, including by making additional 
acquisitions of properties in our target markets; (iv) our access to available sources of debt and equity financing, 
including mortgage financing for the Portfolio; (v) our acquisition of the Portfolio; (vi) the pro forma impact on our  
key portfolio metrics and financial performance indicators of acquisitions and dispositions completed and under 
contract since September 30, 2012, including the acquisition of the Portfolio; (vii) the manner in which our 
acquisition of the Portfolio will be financed and the terms of such financing; and (ix) the anticipated timing of 
closing of our acquisition of the Portfolio. 

Forward-looking statements do not take into account the effect of transactions or other items announced or 
occurring after the statements are made. For example, they do not include the effect of dispositions, acquisitions, 
other business transactions, asset write-downs or other charges announced or occurring after the forward-looking 
statements are made. 

Although we believe that the expectations reflected in such forward-looking information are reasonable, we 
can give no assurance that these expectations will prove to have been correct, and since forward-looking information 
inherently involves risks and uncertainties, undue reliance should not be placed on such information. The estimates 
and assumptions, which may prove to be incorrect, include, but are not limited to, the various assumptions set forth 
in this short form prospectus as well as the following: (i) that we will receive financing on acceptable terms; (ii) that 
our future level of indebtedness and our future growth potential will remain consistent with our current expectations; 
(iii) that there will be no changes to tax laws adversely affecting our financing capability, operations, activities, 
structure or distributions; (iv) that we will retain and continue to attract qualified and knowledgeable personnel as 
we expand our portfolio and business; (v) that the impact of the current economic climate and the current global 
financial conditions on our operations, including our financing capability and asset value, will remain consistent 
with our current expectations; (vi) that there will be no material changes to government and environmental 
regulations adversely affecting our operations; (vii) that conditions in the international and, in particular, the German 
real estate market, including competition for acquisitions, will be consistent with the current climate; (viii) that 
capital markets will continue to provide us with ready access to equity and/or debt financing; (ix) that there will not 
be a material change in foreign exchange rates, particularly between the Euro and the Canadian dollar. Information 
relating to the Portfolio assumes that we will complete our acquisition of the Portfolio on the terms and conditions 
currently set out in the purchase agreement and other agreements relating to such transaction. See “Risk Factors” 
and “Recent Developments” for additional information about our acquisition of the Portfolio and the material terms 
and conditions thereof. 

Certain material factors or assumptions are applied in making forward-looking statements and actual results 
may differ materially from those expressed or implied in such forward-looking statements. The forward-looking 
statements are subject to inherent uncertainties and risks, including, but not limited to: (i) the factors referred to 
under the heading “Risk Factors” in this short form prospectus, under the heading “Risk Factors” in our most recent 
annual information form and under the heading “Risks and Our Strategy to Manage” in our 2011 MD&A; (ii) the 
failure to receive any required consents or approvals in connection with our acquisition of the Portfolio; (iii) the 
failure to receive mortgage financing on satisfactory terms in connection with our acquisition of the Portfolio; (iv) 
the failure to satisfy or waive any other condition to our acquisition of the Portfolio; (v) our failure to realize 
expected benefits from the acquisition of the Portfolio; and (vi) the performance of the Portfolio generally. 
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Consequently, actual results and events may vary significantly from those included in, contemplated or implied by 
such statements. 

The forward-looking information contained in or incorporated by reference into this short form prospectus 
is expressly qualified in its entirety by these cautionary statements. All forward-looking information in this short 
form prospectus speaks as of the date of this short form prospectus. We do not undertake any obligation to update 
any such forward-looking information, whether as a result of new information, future events or otherwise, except as 
required by applicable law. Additional information about these assumptions and risks and uncertainties is contained 
in our filings with securities regulators, including our most recent annual information form, which are available on 
SEDAR at www.sedar.com. These filings are also available on our website at www.dundeeinternational.com. 

TERMS USED TO DESCRIBE THE REIT AND ITS ACTIVITIES 

Capitalized terms used in this short form prospectus are defined under “Glossary of Terms”. 

Our investment and operating activities are limited, because our operating activities are carried out by our 
subsidiaries and the Dundee FCPs. For simplicity, we use terms in this short form prospectus to refer to our 
investments and operations as a whole. Accordingly, in this short form prospectus, unless the context otherwise 
requires, when we use terms such as “we”, “us” and “our”, we are referring to the REIT and its subsidiaries and the 
Dundee FCPs. When we use expressions such as “our investments” or “our operations”, we are referring to the 
investments and operations of the REIT and its subsidiaries and the Dundee FCPs as a whole. When we use 
expressions such as “our properties”, “our portfolio”, “we own” or “we invest in” in relation to our properties, we 
are referring to our ownership of and investment in our properties indirectly through our subsidiaries. When we use 
expressions such as “we operate”, we are referring to our operations through our subsidiaries and through the 
Dundee FCPs. When we refer to the “REIT”, we are referring only to Dundee International Real Estate Investment 
Trust. When we refer to “our initial public offering”, we are referring to the initial public offering of the REIT which 
was completed on August 3, 2011. 

Legal title to the Initial Properties is registered in the name of Lorac in the German land registers. Lorac 
holds such legal title, acting as management company in its own name but for the account of the respective Dundee 
FCPs. When we refer to “our acquisition” of the Initial Properties or that we “acquired” the Initial Properties, we are 
referring to: (i) the reallocation of all of the rights, claims and other interests and all risks and obligations of Sub-
Fund I in the Initial Properties to the Dundee FCPs; (ii) our acquisition of the fixtures pertaining to the Initial 
Properties; and (iii) our acquisition of 50% of the voting and equity shares of Lorac, as described in this short form 
prospectus or the documents incorporated by reference in this short form prospectus. 

When we refer to Deutsche Post as being the lessee or the tenant of the Initial Properties, we are referring 
to DPI, which is a wholly-owned subsidiary of Deutsche Post. Deutsche Post has provided a letter of support with 
respect to DPI and its ability to carry out its obligations under leases for the Initial Properties. 

In addition, certain disclosure incorporated by reference into this short form prospectus includes 
information regarding Deutsche Post, Deutsche Postbank and Deutsche Telekom that has been obtained from 
publicly available information. On page 21 of our annual information form dated March 30, 2012, under the heading 
Deutsche Post, the information disclosed with respect to Deutsche Post was sourced from publicly available filings 
and in particular their website at www.dp-dhl.com/en.html, under the heading Mail Division.  On page 22 of our 
annual information form dated March 30, 2012, under the heading Deutsche Postbank, the information disclosed 
with respect to Deutsche Postbank was sourced from publicly available filings and in particular their website at 
www.postbank.com, under the heading Welcome to Deutsche Postbank and Postbank Private Customers. On page 
22 of our annual information form dated March 30, 2012, under the heading Deutsche Telekom, the information 
disclosed with respect to Deutsche Telekom was sourced from publicly available filings and in particular their 
website at www.telekom.com/home, under the heading Company.  We have not independently verified any of such 
information. 

All information incorporated by reference into this short form prospectus with respect to occupancy rates, 
expiry dates, average contract rent and premium of market rent over contract rent of the Initial Properties does not 
give effect to the rent supplement described in the information incorporated by reference into this short form 
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prospectus. Where we refer to the term “market rent”, we have estimated market rent through reference to recent 
leasing activity in the market, leasing interest in the Initial Properties and publicly available market research. 

In this short form prospectus, references to “$”, “dollars” or “Canadian dollars” are to Canadian dollars and 
references to “€” or “Euros” are to Euros. Amounts are stated in Canadian dollars unless otherwise indicated. Under 
the section “Recent Developments – Announcement of Acquisition of Portfolio”, references to purchase or sales 
prices denominated in Euros have been converted into the Canadian dollar equivalent using an exchange rate of 
$1.3526 per Euro. 

THE REIT 

We provide investors with the opportunity to gain exposure to commercial real estate exclusively outside of 
Canada. As at September 30, 2012, our portfolio consisted of 294 office, mixed use and industrial properties 
comprising approximately 12.9 million square feet of GLA located in Germany. Dundee Realty Corporation is our 
asset manager. Our Units are listed on the TSX under the trading symbol DI.UN. 

The REIT is an unincorporated, open-ended real estate investment trust governed by the laws of Ontario. 
The REIT is a “mutual fund trust” as defined in the Tax Act, but is not a “mutual fund” within the meaning of 
applicable Canadian securities legislation. Our head office is located at 30 Adelaide Street East, Suite 1600, 
Toronto, Ontario, M5C 3H1. A copy of our Declaration of Trust is available from our Secretary during the period of 
distribution of the Units and is available on SEDAR at www.sedar.com. 

We are exempt from the SIFT Legislation as long as we comply at all times with our investment guidelines 
which, among other things, only permit us to invest in properties or assets located outside of Canada. We do not rely 
on the REIT Exception under the Tax Act in order to be exempt from the SIFT Legislation. As a result, we are not 
subject to the same restrictions on our activities as those which apply to Canadian real estate investment trusts that 
do rely on the REIT Exception. This gives us flexibility in terms of the nature and scope of our investments and 
other activities. Because we do not own taxable Canadian property (as defined in the Tax Act), we are not subject to 
restrictions on our ownership by non-Canadian investors. 

RECENT DEVELOPMENTS 

Announcement of Acquisition of Portfolio 

On February 4, 2013, we announced that we entered into an agreement with SEB Asset Management 
(“SEB”), the SEB Group’s specialist real estate asset manager in Germany, to acquire a 1.5 million square foot 
portfolio of 11 office properties in Germany (the “Portfolio”) for approximately $567 million from two investment 
funds managed by SEB. In order to provide partial funding for the acquisition, we also announced this offering. 

SEB Investment GmbH is the vendor of the properties in the Portfolio (the “Vendor”) holding the 
properties for the account of SEB ImmoInvest Fund (“Fund 1”) and SEB ImmoPortfolio Target Return Fund 
(“Fund 2”). SEB Investment GmbH holds nine of the 11 properties in the Portfolio (referred to as the “ImmoInvest 
Autobahn Portfolio”) for Fund 1, while SEB Investment GmbH holds two of the 11 properties in the Portfolio 
(referred to as the “ImmoPortfolio Autobahn Portfolio”) for Fund 2.  

Transaction Highlights: 

 Excellent locations in largest office markets in Germany – The properties in the Portfolio are in 
desirable locations in some of Germany’s largest office markets, including Frankfurt, Hamburg, Munich, 
Cologne and Düsseldorf. 

 Modern, institutional quality portfolio – The Portfolio consists of institutional quality office assets 
having an average age of less than 10 years, with 37% of the Portfolio, as measured by GLA, completed in 
the last five years. The well-leased Portfolio features modern design and is currently 94% occupied. This 
occupancy rate excludes the impact of the head lease that will be in place between us and each Vendor on 
closing of the acquisition of the Portfolio. See “— Other Transaction Terms” below. 
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 Further diversification of tenant profile – The acquisition of the Portfolio will increase our tenant 
diversity with the addition of major tenants such as Google, BNP Paribas Fortis and AIG and will reduce 
the gross rental income (“GRI”) contributed by Deutsche Post to approximately 43% of our total GRI. See 
“— Transaction Overview” below. 

 Immediately accretive – Based on the anticipated interest rates on the mortgage financing we are seeking, 
management of the REIT expects that the acquisition will be immediately accretive to our adjusted funds 
from operations per Unit.   

 Increased scale and market capitalization – The acquisition will significantly increase our scale and 
market capitalization, improving liquidity for Unitholders.   

Portfolio Overview: 

The acquisition of the Portfolio will enhance the quality of our asset base and increase our holdings in 
Germany’s largest and most significant office markets, with 75% of the Portfolio, as measured by GLA, located in 
Germany’s top seven office markets. The Portfolio has a current occupancy rate of 94%, a weighted average lease 
term of over 5.4 years and an average in-place rent of approximately $23.61 per square foot, in each case, excluding 
the impact of the head lease referred to under “—Other Transaction Terms” below.  

With the addition of the Portfolio, we will further diversify our tenant profile by adding a number of 
globally recognized tenants to our roster, including Google, BNP Paribas Fortis and AIG, who together contributed 
approximately 28% to the Portfolio’s overall GRI as of January 2013. 

The following table provides certain information about the 11 properties comprising the Portfolio. 

Property address 
  

Approx. GLA 
(sq. ft.) 

Year built / 
renovated 

 

Occupancy 
(%) 

Cäcilienkloster 2, 6, 8, 10, Cologne   200,900 2009 100 
Vordernbergstrasse 6/Heilbronner Strasse 35 (Z-UP), Stuttgart  88,600 2009 84 
Speicherstrasse 55 (Werfthaus), Frankfurt  151,800 2009 100 
ABC-Strasse 19 (ABC Bogen), Hamburg  158,400 2000 96 
Schlossstrasse 8a-8g, Hamburg  165,200 1998 85 
Moskauer Strasse 25, 27, Düsseldorf  217,200 2003 95 
Westendstrasse 160, 162 / Barthstrasse 24, 26, Munich  122,200 1993 / 1996 82 
Reichskanzler-Müller-Strasse 21, 23, 25, Mannheim  100,500 2008 95 
Am Stadtpark 2 / Bayreuther Str. 33 (Parcside), Nuremberg  94,600 2004 99 
Lörracher Strasse 16-16a, Freiburg  56,000 1992 100 
Bertoldstrasse 48, 50 / Sedanstrasse 7, Freiburg  121,100 1998 100 

Total GLA and Average Occupancy 1,476,500  94% 

The pro forma impact on our key portfolio metrics of the acquisitions and dispositions completed and 
under contract since the end of the third quarter 2012, including the acquisition of the Portfolio, is detailed below: 

Portfolio Metrics 
As at September 30, 2012 Pro forma reflecting 

acquisitions and 
dispositions completed 

and under contract(1) 
GLA (square feet) 12,925,252 14,957,258 
Number of properties 294 299 
Average remaining lease term (years) 5.5 5.5 
Average in-place rent (per square foot) $   7.60 $   10.76 
Average market rent (per square foot) $   8.09 $   10.97 
Occupancy rate (%) 82% 85% 

 (1) Since September 30, 2012, we have  acquired approximately 682,900 square feet of GLA for an aggregate purchase price of approximately 
$168.8 million (including acquisition costs, except as noted below under “—Other Acquisitions and Dispositions”) and disposed of 154,400 
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square feet of GLA for an aggregate sale price of approximately $8.8 million (excluding closing costs). In addition to the Portfolio, we 
currently have two acquisitions under contract, being the previously disclosed Neue Mainzer Strasse 28 property in Frankfurt and the 
Dillwächter Strasse 5 / Tübinger Strasse 11 properties in Munich, comprising in aggregate approximately 205,200 square feet of GLA. We 
currently have six small dispositions under contract comprising approximately 178,000 square feet of GLA. See “– Other Acquisitions and 
Dispositions” below. 

Transaction Overview: 

We will acquire the Portfolio for an aggregate purchase price of approximately $567 million, implying a 
going-in capitalization rate of 6.5%. This capitalization rate takes into account both the head lease and costs under 
the advisory services agreement referred to under  “– Other Transaction Terms” below. The purchase price is 
expected to be funded using approximately $347 million of new mortgage debt, the net proceeds from this offering 
and cash on hand. 

We have completed our due diligence on the Portfolio. The acquisition remains subject to certain 
conditions in our favour, including obtaining competition clearance from the German Federal Cartel Office, waivers 
of municipal pre-emptive rights and mortgage financing. Our financing condition runs until March 18, 2013. Based 
on negotiations with lenders, we expect to secure mortgage financing for the Portfolio prior to such date. As a result, 
we anticipate that closing of the acquisition of the Portfolio will occur towards the end of the first quarter of 2013.   

Giving effect to the closing of our acquisitions and dispositions currently under contract, including the 
acquisition of the Portfolio, we estimate that Deutsche Post will contribute 43% of our overall GRI as of January 
2013, down from more than 85% at the time of our initial public offering. 

The pro forma impact on our key financial performance indicators of the acquisitions and dispositions 
completed and under contract since the end of the third quarter 2012, including the acquisition of the Portfolio, is 
detailed below: 

 As at September 
30, 2012 

Pro forma reflecting acquisitions 
and dispositions completed and 

under contract(1) 

Enterprise value (millions) $ 1,208 $ 2,207(2) 
Average term to maturity of debt (years) 4.3 5.5 
Debt-to-book value (excluding convertible debentures) 42% 49% 
Debt-to-book value 55% 57% 
Weighted average interest rate 4.12% 3.51% 

(1) Since September 30, 2012, we have acquired approximately 682,900 square feet of GLA for an aggregate purchase price of approximately 
$168.8 million (including acquisition costs, except as noted below under “—Other Acquisitions and Dispositions”) and disposed of 154,400 
square feet of GLA for an aggregate sale price of approximately $8.8 million (excluding closing costs). In addition to the Portfolio, we 
currently have two acquisitions under contract, being the previously disclosed Neue Mainzer Strasse 28 property in Frankfurt and the 
Dillwächter Strasse 5 / Tübinger Strasse 11 properties in Munich, comprising in aggregate approximately 205,200 square feet of GLA. We 
currently have six small dispositions under contract comprising approximately 178,000 square feet of GLA. See “– Other Acquisitions and 
Dispositions” below. 

(2) Based on a price per unit of the REIT of $11.39. 

Debt Financing: 

We are seeking mortgage financing for the Portfolio from four German lenders for an aggregate amount of 
approximately $347 million at an expected average interest rate equal to approximately 150 basis points over the 
applicable 3-month Euribor swap rate (which, based on Euribor rates on February 13, 2013, would be 2.76%) and an 
average term to maturity of 6.8 years. The mortgage financing will be secured by a discrete pool of assets in the 
Portfolio specific to each lender. Pricing and other terms of the mortgage financing will be determined in the context 
of the market, and therefore may differ from these terms. Credit committee approval for the financing has been 
obtained by three out of the four lenders, with the fourth lender anticipated to confirm its credit committee approval 
shortly. 

Other Transaction Terms: 

The acquisition is structured as a purchase of assets from the Vendor by wholly-owned subsidiaries of the 
REIT. As with all of our acquisitions since the closing of our initial public offering, we are not using Lorac as an 
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acquisition vehicle or holding entity for the properties in the Portfolio. Lorac is only used as a holding entity for the 
Initial Properties. See “Undertakings to Securities Regulatory Authorities”. 

The acquisition of the Portfolio will be on an “as is, where is” basis, subject to certain representations and 
warranties customary in Germany for large commercial real estate transactions of a nature similar to the acquisition 
of the Portfolio. Claims against the Vendors may only be made for three years after the transfer date of each 
property. The liability of the Vendors for any claims we may make is limited to 10% of the individual purchase price 
for a property in the Portfolio, with an overall limit of 9% of the aggregate purchase price for the Portfolio 
(decreasing to 6% of the aggregate purchase price for the Portfolio after 18 months from the transfer date of each 
property). 

We will enter into a head lease with the Vendor with effect as of the closing date of the acquisition in 
respect of currently vacant space in the Portfolio. The head lease will allow the Vendor to sublet vacant space for a 
term of 30 months, after which time we will assume any outstanding subleases. The head lease is also in respect of 
certain leases that are expiring in 2013. We anticipate that the monthly net rent from the head lease will be 
approximately €133,000 for currently vacant space and an additional €60,000 for certain leases that are expiring in 
2013. The estimated amount of rental payments under the head lease will be deposited into an escrow account at 
closing. 

In connection with the acquisition of the Portfolio, we have also entered into an advisory services 
agreement with SEB Investment GmbH pursuant to which we will outsource to SEB Investment GmbH certain 
administrative, reporting and other services, including leasing services, in respect of the Portfolio for up to a four 
year period. We can terminate the advisory services agreement on two months’ notice. 

Under applicable Canadian securities laws, once completed, the acquisition of the Portfolio will be 
considered a “significant acquisition”. Carve-out financial statements with respect to the Portfolio and pro forma 
financial statements of the REIT are incorporated by reference into this short form prospectus. See the ImmoInvest 
Annual Carve-Outs, the ImmoInvest Interim Carve-Outs, the ImmoPortfolio Annual Carve-Outs, the ImmoPortfolio 
Interim Carve-Outs and the pro forma financial statements referred to in “Documents Incorporated by Reference”. 

 Assessments:  

We engaged independent environmental consultants to complete environmental due diligence (Phase I) 
reports for each of the properties in the Portfolio within the last four months. We are not aware of any environmental 
conditions, or non-compliance with environmental laws, at any of the properties that we believe would have a 
material adverse effect on us or the value of the properties. We intend to extend our comprehensive environmental 
impairment liability insurance coverage to the properties in the Portfolio in order to reduce our exposure to any 
unforeseen incidents or historical issues.  

Each of the properties in the Portfolio was the subject of certain building condition assessment reports 
prepared by third-party consulting engineers within the last month. These reports identified an aggregate of €1.1 
million in possible immediate and short-term capital expenditures, which is the responsibility of the Vendor. The 
reports also identified an aggregate of €2.9 million of possible life-cycle related expenditures over the next ten years. 

Other Acquisitions and Dispositions 

During the first nine months of 2012, we completed three office property acquisitions for approximately 
$158.2 million (including acquisition costs), comprising approximately 623,000 square feet of GLA. Details of these 
acquisitions can be found in the 2012 Q3 MD&A and our corresponding revised unaudited condensed consolidated 
financial statements as at September 30, 2012 and for the three-month and nine-month periods ending September 30, 
2012 and 2011, together with the notes thereto, referred to in “Documents Incorporated by Reference”. 

On December 7, 2012, we completed the acquisition of a property located at Greifswalder Strasse 154 – 
156 in Berlin for approximately $39.6 million (including acquisition costs). The property comprises approximately 
242,800 square feet of GLA, has an occupancy rate of 88% and a weighted average remaining lease term of 
approximately 5.6 years at the time of acquisition. 
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On December 31, 2012, we completed the acquisition of a property located at Am Sandtorkai 37 in 
Hamburg for approximately $37.1 million (including acquisition costs). The property comprises approximately 
113,400 square feet of GLA, has an occupancy rate of 90% and a weighted average remaining lease term of 
approximately 4.1 years at the time of acquisition. 

On December 31, 2012, we completed the acquisition of a property located at Leopoldstrasse 252 in 
Munich for approximately $35.8 million (including acquisition costs). The property comprises approximately 
154,300 square feet of GLA, has an occupancy rate of 97% and a weighted average remaining lease term of 
approximately 5.7 years at the time of acquisition. 

On January 31, 2013, we completed the acquisition of a property located at Hammer Strasse 30 – 34 in 
Hamburg for $56.3 million (excluding acquisition costs). The property comprises approximately 172,300 square feet 
of GLA, has an occupancy rate of 100% and a weighted average remaining lease term of 10.1 years. 

In addition, we continue to have two properties under contract in Frankfurt and Munich for an aggregate 
purchase price of approximately €79.0 ($106.9) million (see table below.) We expect to close on these acquisitions 
in the first quarter of 2013.  

Acquisitions under contract Approx. GLA (sq. ft.) 
Neue Mainzer Strasse 28, Frankfurt 123,300 
Dillwächter Strasse 5 and Tübinger Strasse 11, Munich 81,900 

  
We have completed the sale of seven small properties since September 13, 2012, for an aggregate sales 

price of approximately €7.4 ($10.0) million (excluding closing costs). These properties are located at Bahnhofplatz 4 
in Traunstein, Ziegelstrasse 15 in Ravensburg, Bahnhofstrasse 12 in Pullendorf, Bahnhofsplatz 4 in Homburg, 
Mecklenburgstrasse 4-6 in Schwerin and Eichendorffstrasse 14 in Traunreut and Aidenbacher Strasse 41 in 
Vilshofen. In addition, we are a party to agreements to sell six properties comprising approximately 178,000 square 
feet of GLA.  

Equity Financings 

In 2012, we completed three public offerings of Units. See “Prior Sales”. 

Addition to Management 

On November 19, 2012, our Board of Trustees approved the appointment of Mr. Rene Gulliver as Chief 
Financial Officer of the REIT. Mr. Doug Quesnel, who had acted as Chief Financial Officer since the creation of the 
REIT, is our Chief Accounting Officer and continues management of our accounting and financial reporting 
platform and has oversight of currency management, treasury and taxation. Mr. Gulliver brings over 30 years of 
progressive experience in corporate finance, business development and operational analysis. He joins us from his 
position as Chief Financial Officer, Americas at Cushman & Wakefield. 

Proposed Change in German Tax Laws 

  On January 30, 2013, the German federal government approved a draft of an Investment Tax Act reform 
bill. Based on the draft bill, it can be expected that foreign investment funds such as the Dundee FCPs used in our 
Lorac holding structure will become subject to corporate income tax in Germany. As noted in our most recent 
annual information form under “Certain Non-Canadian Income Tax Considerations”, we have structured our affairs 
assuming that the Dundee FCP Unitholders will be subject to corporate income tax in Germany on their net rental 
income and capital gains from the sale of properties and we have prepared our financial statements on that basis. 
Accordingly, although the draft bill is subject to change and the consequences of such bill are still to be definitively 
determined, we do not believe that the draft bill will have a material impact on us. Further, we believe that the 
consequences of the draft bill with respect to us would be the same from a German corporate tax perspective 
irrespective of whether it is the Dundee FCPs or the Dundee FCP Unitholders that are determined to be the taxpayer. 
Our Lorac holding structure is only used for the Initial Properties we acquired in connection with our initial public 
offering.  
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Current discussions and agreements regarding other proposed acquisitions and dispositions 

In the normal course, we are engaged in discussions with respect to possible acquisitions of new properties 
and dispositions of existing properties in our portfolio. We are at various stages of due diligence with respect to the 
acquisition of office properties in Germany. In addition, the REIT has identified a number of assets for disposition in 
addition to the six properties noted above as being subject to an agreement to sell and expects to continue to seek 
opportunities to sell properties in the future as part of the REIT’s ongoing asset management strategy. We expect to 
continue negotiations in respect of these acquisitions and dispositions and will actively pursue these and other 
acquisition, investment and disposition opportunities. However, there can be no assurance that any of these 
discussions will result in a definitive agreement and, if they do, what the terms or timing of any acquisition or 
disposition would be.  

CONSOLIDATED CAPITALIZATION 

The changes in our consolidated capitalization from October 1, 2012 to February 12, 2013 are as follows: 

 indebtedness increased by $94.7 million as a result of (i) a $21.8 million mortgage placed in 
connection with the acquisition of Greifswalder Strasse 154 – 156; (ii) a $19.8 million mortgage 
placed in connection with the acquisition of Leopoldstrasse 252; (iii) a $22.3 million mortgage 
placed in connection with the acquisition of Am Sandtorkai 37; and (iv) a $33.8 million mortgage 
placed in connection with the acquisition of Hammer Strasse 30-34; less (v) $2.4 million in term 
loan repayments related to dispositions; less (vi) $0.6 million of scheduled principal repayments; 
and 

 Unitholders’ equity increased (i) by $1.3 million due to the issuance of 104,529 Units pursuant to 
the DRIP and 12,875 Units pursuant to the vesting of Deferred Units on November 8, 2012; and 
(ii) by $109.7 million due to the issuance of 11,166,500 Units pursuant to the equity offering of 
the REIT completed on December 7, 2012. 

As a result of the issuance of Units by the REIT under this offering, Unitholders’ equity would increase by 
approximately $210.9 million ($242.6 million if the Over-Allotment Option is exercised in full). As a result of the 
incurrence of new mortgage debt in connection with our acquisition of the Portfolio, our indebtedness is anticipated 
to increase by approximately $347 million.  

PLAN OF DISTRIBUTION 

Pursuant to the Underwriting Agreement, we have agreed to sell and the Underwriters have severally 
agreed to purchase, subject to the terms and conditions contained in the Underwriting Agreement, on March 5, 2013 
or on such other date as may be agreed between the REIT and the Underwriters but, in any event, not later than 
March 12, 2013, a total of 20,200,000 Units at a price of $10.90 per Unit, payable in cash to the REIT against 
delivery. The Underwriting Agreement provides that we will pay to the Underwriters a fee of $0.436 per Unit (an 
aggregate of $8,807,200) in consideration for their services in connection with this offering.  

The obligations of the Underwriters under the Underwriting Agreement are several and may be terminated 
at their discretion on the occurrence of certain stated events. The Underwriters are, however, obligated to take up 
and pay for all of the Units if any of such Units are purchased under the Underwriting Agreement. 

We have granted to the Underwriters the Over-Allotment Option, exercisable in whole or in part for a 
period of 30 days from the closing of this offering, to purchase up to 3,030,000 additional Units from us on the same 
terms as set out above solely to cover over-allotments, if any. We have agreed to pay to the Underwriters a fee of 
$0.436 per Unit with respect to Units issued under the Over-Allotment Option. This short form prospectus qualifies 
the grant of the Over-Allotment Option and the issuance of Units on the exercise of the Over-Allotment Option. A 
purchaser who acquires Units forming part of the Underwriters’ over-allocation position acquires such Units under 
this short form prospectus, regardless of whether the over-allocation position is ultimately filled through the exercise 
of the Over-Allotment Option or secondary market purchases. 



  

11 
 

This offering is being made in each of the provinces of Canada. The Units offered hereby have not been, 
and will not be, registered under the 1933 Act or the securities laws of any state of the United States, and 
accordingly may not be offered, sold or delivered, directly or indirectly, within the United States, except in 
transactions exempt from the registration requirements of the 1933 Act and applicable state securities laws. The 
Underwriters have agreed that they will not offer or sell the Units within the United States, except in accordance 
with the Underwriting Agreement pursuant to an exemption from the registration requirements of the 1933 Act 
provided by Rule 144A thereunder to “qualified institutional buyers” (as defined in Rule 144A under the 1933 Act) 
in transactions that are exempt from the registration requirements under the 1933 Act and in compliance with 
applicable state securities laws. This short form prospectus does not constitute an offer to sell or a solicitation of an 
offer to buy any of the Units in the United States. In addition, until 40 days after the commencement of this offering, 
an offer or sale of Units within the United States by any dealer (whether or not participating in this offering) may 
violate the registration requirements of the 1933 Act unless such offer is made pursuant to an exemption under the 
1933 Act. 

We have agreed to indemnify the Underwriters and their directors, officers and employees against certain 
liabilities pursuant to the Underwriting Agreement, including liabilities under Canadian securities legislation. 

We have agreed that we will not, directly or indirectly, without the prior written consent of TD Securities 
Inc, on behalf of the Underwriters, issue, offer, sell, grant any option to purchase or otherwise dispose of (or 
announce any intention to do so) any equity securities of the REIT or any securities convertible into or exchangeable 
or exercisable for equity securities of the REIT for a period ending on the date that is 90 days after the closing of this 
offering, except (i) pursuant to the exercise of convertible or exchangeable securities, options or warrants to 
purchase units which are outstanding on the date hereof or have been issued with the consent of TD Securities Inc.; 
(ii) as full or partial consideration for arm’s length acquisitions of assets or shares; and (iii) units issued pursuant to 
our DRIP or Deferred Unit Incentive Plan. 

Dundee Corporation and Dundee Realty Corporation have each agreed that they will not, directly or 
indirectly, without the prior written consent of TD Securities Inc., on behalf of the Underwriters, offer, sell or 
otherwise dispose of (or announce any intention to do so) any equity securities of the REIT or any securities 
convertible into or exchangeable or exercisable for equity securities of the REIT for a period ending on the date that 
is 90 days after the closing of this offering, except in certain limited circumstances. 

Dundee Corporation has waived its pre-emptive right under the Declaration of Trust in connection with this 
offering. 

The TSX has conditionally approved the listing of the Units to be issued by the REIT on the TSX. Listing 
is subject to the REIT fulfilling all of the requirements of the TSX on or before May 7, 2013. 

Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved 
to close the subscription books at any time without notice. 

The Underwriters propose to offer the Units initially at the offering price specified on the cover page of this 
short form prospectus. After the Underwriters have made a reasonable effort to sell all of the Units at the price 
specified on the cover page, the offering price may be decreased and may be further changed from time to time to an 
amount not greater than that set out on the cover page, and the compensation realized by the Underwriters will be 
decreased by the amount that the aggregate price paid by purchasers for the Units is less than the price paid by the 
Underwriters to the REIT. 

Pursuant to policy statements of certain securities regulators, the Underwriters may not, throughout the 
period of distribution, bid for or purchase Units other than pursuant to the Underwriting Agreement. The foregoing 
restriction is subject to certain exceptions including: (i) a bid or purchase permitted under the Universal Market 
Integrity Rules for Canadian Marketplaces of the Investment Industry Regulatory Organization of Canada and under 
similar provisions of policy statements of certain securities regulators; and (ii) a bid or purchase made for and on 
behalf of a customer where the order was not solicited during the period of distribution, provided that the bid or 
purchase was not engaged in for the purpose of creating actual or apparent active trading in, or raising the price of, 
such securities. 
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In connection with this offering, the Underwriters may over-allot or effect transactions that stabilize or 
maintain the market price of the Units offered hereby at levels other than those which otherwise might prevail on the 
open market, including: 

 stabilizing transactions; 

 short sales; 

 purchases to cover positions created by short sales; 

 imposition of penalty bids; and 

 syndicate covering transactions. 

Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a 
decline in the market price of Units while this offering is in progress. These transactions may also include making 
short sales of Units, which involve the sale by the Underwriters of a greater number of Units than they are required 
to purchase in this offering. Short sales may be “covered short sales”, which are short positions in an amount not 
greater than the Over-Allotment Option, or may be “naked short sales”, which are short positions in excess of that 
amount. 

The Underwriters may close out any covered short position either by exercising the Over-Allotment 
Option, in whole or in part, or by purchasing Units in the open market. In making this determination, the 
Underwriters will consider, among other things, the price of Units available for purchase in the open market 
compared to the price at which they may purchase Units through the Over-Allotment Option. The Underwriters must 
close out any naked short position by purchasing Units in the open market. A naked short position is more likely to 
be created if the Underwriters are concerned that there may be downward pressure on the price of the Units in the 
open market that could adversely affect investors who purchase in this offering. Any naked short position would 
form part of the Underwriters’ over-allocation position. 

As a result of these activities, the price of the Units offered hereby may be higher than the price that 
otherwise might exist in the open market. If these activities are commenced, they may be discontinued by the 
Underwriters at any time. The Underwriters may carry out these transactions on the TSX, in the over-the-counter 
market or otherwise. 

One of the Underwriters, Dundee Securities Ltd., is a related issuer of our asset manager, Dundee Realty 
Corporation. Dundee Realty Corporation was also our promoter in connection with our initial public offering. In 
addition, Dundee Securities Ltd. is an indirect subsidiary of Dundee Corporation. Dundee Corporation, together with 
its subsidiaries (including Dundee Realty Corporation), holds approximately 18% of our Units. Accordingly, we are 
a related issuer of Dundee Securities Ltd. for the purposes of applicable Canadian securities legislation. 
Furthermore, Brydon Cruise, the President and Managing Partner of Brookfield Financial Corp. is a Trustee. 
Accordingly, we may be a connected issuer to Brookfield Financial Corp. for the purposes of applicable Canadian 
securities legislation. The terms of the offering of the Units were negotiated at arm’s length between TD Securities 
Inc. (of which we are neither a related issuer nor a connected issuer) and us. The Underwriters participated in the 
drafting of this short form prospectus, the negotiation of the pricing of the Units and the due diligence process in 
respect of this offering. 

Neither Dundee Securities Ltd. nor Brookfield Financial Corp. will receive any benefit in connection with 
this offering other than as described in this short form prospectus. 

USE OF PROCEEDS 

The net proceeds to the REIT from the sale of Units under this short form prospectus are estimated to be 
approximately $211,372,800 ($243,078,720 if the Over-Allotment Option is exercised in full) after deduction of the 
Underwriters’ fee, but before deducting the expenses of this offering, estimated to be $520,000. We will use the net 
proceeds of this offering to partially fund the acquisition of the Portfolio and for general trust purposes. The 
completion of this offering is not conditional on the closing of the acquisition of the Portfolio. See “Recent 
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Developments”. While we believe that the conditions of closing of such acquisition are likely to be satisfied, there 
can be no assurance that this will be the case or that the acquisition will be completed on the terms described in this 
short form prospectus. If such acquisition were to not close for any reason, or if we were to close the acquisition of 
only certain properties in the Portfolio, the proceeds of this offering would be used to fund future acquisitions and 
for general trust purposes. See “Risk Factors”. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Wilson & Partners LLP, a law firm affiliated with PricewaterhouseCoopers LLP and 
special tax counsel to the REIT, and Torys LLP, counsel to the Underwriters (together, the “Counsel”), the 
following is, as of the date hereof, a summary of the principal Canadian federal income tax considerations generally 
applicable under the Tax Act to the acquisition, holding and disposition of Units by an investor who acquires such 
Units pursuant to this offering. This summary is applicable to an investor who at all relevant times, for purposes of 
the Tax Act, is or is deemed to be resident in Canada, deals at arm’s length and is not affiliated with the REIT and 
its Affiliates and holds the Units as capital property (in this section, a “Unitholder”). Generally, the Units will be 
considered to be capital property to a Unitholder provided that the Unitholder does not hold the Units in the course 
of carrying on a business and has not acquired them in one or more transactions considered to be an adventure or 
concern in the nature of trade. Certain Unitholders who might not otherwise be considered to hold their Units as 
capital property may, in certain circumstances, be entitled to make an irrevocable election in accordance with 
subsection 39(4) of the Tax Act to have such Units, and any other “Canadian security” (as defined in the Tax Act) 
owned in the taxation year in which the election is made and in subsequent taxation years, deemed to be capital 
property. Unitholders who do not hold their Units as capital property should consult their own tax advisors regarding 
their particular circumstances. 

This summary is not applicable to a Unitholder: (i) that is a “financial institution” for purposes of the mark-
to-market rules; (ii) that is a “specified financial institution”; (iii) that has elected to determine its Canadian tax 
results in accordance with a “functional currency”; or (iv) an interest in which is a “tax shelter investment”, as each 
term is defined in the Tax Act. Such Unitholders should consult their own tax advisors to determine the tax 
consequences to them of the acquisition, holding and disposition of Units acquired pursuant to this offering. In 
addition, this summary does not address the deductibility of interest by an investor who has borrowed money to 
acquire Units under this offering. 

This summary is based upon the provisions of the Tax Act, a certificate as to certain factual matters from 
an executive officer of the REIT, and Counsel’s understanding, based on publicly available published materials, of 
the administrative policies and assessing practices of the CRA, all in effect as of the date of this short form 
prospectus. This summary takes into account all specific proposals to amend the Tax Act that have been publicly 
announced by or on behalf of the Minister of Finance (Canada) prior to the date of this short form prospectus (the 
“Tax Proposals”). Except for the Tax Proposals, this summary does not otherwise take into account or anticipate any 
changes in law, whether by legislative, governmental or judicial decision or action, or changes in CRA’s 
administrative policies and assessing practices, nor does it take into account provincial, territorial or foreign tax 
legislation or considerations, which may differ significantly from those discussed herein. This summary assumes 
that the Tax Proposals will be enacted as currently proposed, but no assurances can be given that this will be the 
case. There can be no assurances that CRA will not change its administrative policies and assessing practices. 

This summary is not exhaustive of all possible Canadian federal income tax considerations applicable to an 
investment in the Units. Moreover, the income and other tax consequences of acquiring, holding or disposing of the 
Units will vary depending on the Unitholder’s particular circumstances. Accordingly, this summary is of a general 
nature only and is not intended to be, nor should it be construed to be, legal or tax advice to any prospective investor 
of Units. Consequently, a prospective investor should consult the prospective investor’s own tax advisor for advice 
with respect to the tax consequences of an investment in Units based on the prospective investor’s particular 
circumstances. 

Qualification as a Mutual Fund Trust 

Based on representations as to certain factual matters from an officer of the REIT,  the REIT has at all 
times qualified and is expected to continue to qualify at all material times as a  “mutual fund trust” within the 
meaning of the Tax Act. This summary assumes this to be the case. This summary also assumes that the REIT will 
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not be subject to the limit on non-resident ownership in the Tax Act because the REIT will not own any “taxable 
Canadian property” as defined in the Tax Act. 

To qualify as a mutual fund trust the REIT, among other things, must (i) be a “unit trust” for purposes of 
the Tax Act; (ii) be resident in Canada; (iii) restrict its undertaking to: (a) the investing of its funds in property (other 
than real property or an interest in real property or an immovable or a real right in an immovable); (b) the acquiring, 
holding, maintaining, improving, leasing or managing of any real property (or interest in real property) or of any 
immovable (or real right in immovables) that is capital property of the REIT; or (c) any combination of the activities 
described in (a) or (b); and (iv) comply on a continuous basis with certain minimum requirements respecting the 
ownership and dispersal of Units (the “minimum distribution requirements”).  

If the REIT were not to qualify as a mutual fund trust at any particular time, the income tax considerations 
described below would, in some respects, be materially and adversely different. 

SIFT Legislation 

The SIFT Legislation is applicable to a trust or a partnership that is a SIFT and their investors. Under the 
SIFT Legislation, a SIFT is not permitted to deduct any of its “non-portfolio earnings” (which includes its income 
from its “non-portfolio properties”) for a taxation year that it pays or makes payable in the taxation year to its 
investors. Such undeductible income is subject to tax in the SIFT at rates that approximate the combined federal and 
provincial corporate income tax rates. Distributions to the SIFT’s investors of such undeductible income are deemed 
to be taxable dividends from a taxable Canadian corporation, and investors are taxed accordingly. 

The investment restrictions as set out in the Declaration of Trust and other governing documents of the 
Subsidiaries and the Dundee FCPs preclude the REIT or any of its Subsidiaries, including Dundee LP, from 
investing in any entity other than a “portfolio investment entity” or holding any “non-portfolio property”, as defined 
in the Tax Act. As a result, the SIFT Legislation should have no application to the REIT and its investors. 

Taxation of the REIT 

The taxation year of the REIT is the calendar year. In each taxation year, the REIT will generally be subject 
to tax under Part I of the Tax Act on its income for the year, including net taxable capital gains for that year and its 
allocated share of the income of Dundee LP for the fiscal period of Dundee LP ending on or before the year end of 
the REIT, less the portion thereof that it deducts in respect of the amounts paid or payable, or deemed to be paid or 
payable, to Unitholders in the year. An amount will be considered to be payable to a Unitholder in a taxation year if 
it is paid to the Unitholder in the year by the REIT or if the Unitholder is entitled in that year to enforce payment of 
the amount. 

The REIT will, generally, not be subject to tax on any amounts received as distributions from Dundee LP. 
Generally, distributions to the REIT in excess of its allocated share of the income of Dundee LP for a fiscal year will 
result in a reduction of the adjusted cost base of the REIT’s LP Units by the amount of such excess. If the REIT’s 
adjusted cost base of its LP Units at the end of a taxation year of Dundee LP is a negative amount, the REIT will be 
deemed to realize a capital gain in such amount for that year, and the REIT’s adjusted cost base of its LP Units at the 
beginning of the next taxation year of Dundee LP will then be nil. 

For the purposes of the Tax Act, all income of the REIT and its Subsidiaries must be calculated in 
Canadian currency. Where the REIT (or any of its Subsidiaries) holds investments denominated in foreign 
currencies, gains or losses may be realized by the REIT as a consequence of fluctuations in the relative value of the 
Canadian and foreign currencies. 

In computing its income for purposes of the Tax Act, the REIT may deduct reasonable administrative costs 
and other reasonable expenses incurred by it for the purpose of earning income. The REIT may also deduct from its 
income for the year a portion of any reasonable expenses incurred by the REIT to issue Units. The portion of such 
issue expenses deductible by the REIT in a taxation year is 20% of such issue expenses, prorated where the REIT’s 
taxation year is less than 365 days. 
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Having regard to the present intention of the Trustees, the REIT is required to make distributions in each 
year to Unitholders in an amount sufficient to ensure that the REIT will generally not be liable for tax under Part I of 
the Tax Act in any year (after taking into account any applicable tax refunds to the REIT). Where income of the 
REIT in a taxation year exceeds the total cash distributions for that year, such excess income may be distributed to 
Unitholders in the form of additional Units. Income of the REIT payable to Unitholders, whether in cash, additional 
Units or otherwise, will generally be deductible by the REIT in computing its taxable income. 

Losses incurred by the REIT cannot be allocated to Unitholders, but can be deducted by the REIT in future 
years in computing its taxable income, in accordance with the Tax Act. In the event the REIT would otherwise be 
liable for tax on its net taxable capital gains realized by the REIT for a taxation year, it will be entitled for each 
taxation year to reduce (or receive a refund in respect of) its liability, if any, for such tax by an amount determined 
under the Tax Act based on the redemption of Units during the year (the “capital gains refund”). In certain 
circumstances, the capital gains refund in a particular taxation year may not completely offset the REIT’s tax 
liability for the taxation year arising in connection with the transfer of property in specie to redeeming Unitholders 
on the redemption of Units and the related in specie redemption by the REIT of any Subsidiary Securities. The 
Declaration of Trust provides that all or a portion of any capital gain or income realized by the REIT in connection 
with such redemptions may, at the discretion of the Trustees, be treated as capital gains or income paid to, and 
designated as capital gains or income of, the redeeming Unitholder. Such income or the taxable portion of any 
capital gain so designated must be included in the income of the redeeming Unitholders (as income or taxable 
capital gains) and will be deductible by the REIT in computing its income. 

An in specie redemption of any Subsidiary Securities and the transfer by the REIT of Subsidiary Securities 
to redeeming Unitholders will each be treated as a disposition by the REIT of such Subsidiary Securities for 
proceeds of disposition equal to the fair market value thereof. The REIT will realize a capital gain (or a capital loss) 
to the extent that the proceeds from these dispositions exceed (or are less than) the adjusted cost base of the 
Subsidiary Securities, as the case may be, and any reasonable costs of disposition. 

The Tax Act contains rules (as proposed to be amended in the Tax Proposals contained in Bill C-48, which 
completed first reading in the House of Commons on November 21,  2012) which may require a taxpayer, including 
the REIT, to include in income in each taxation year an amount in respect of the holding of an “offshore investment 
fund property”. The offshore investment fund property rules may apply to the REIT in respect of the acquisition and 
holding of LP Units if, but only if: (a) the value of such LP Units may reasonably be considered to be derived, 
directly or indirectly, primarily from portfolio investments in (i) shares of the capital stock of one or more 
corporations, (ii) indebtedness or annuities, (iii) interests in one or more corporations, trusts, partnerships, 
organizations, funds or entities, (iv) commodities, (v) real estate, (vi) Canadian or foreign resource properties, (vii) 
currency of a country other than Canada, (viii) rights or options to acquire or dispose of any of the foregoing, or (ix) 
any combination of the foregoing (“Investment Assets”); and (b) it may reasonably be concluded, having regard to 
all the circumstances, that one of the main reasons for the REIT acquiring, holding or having an interest in the LP 
Units was to derive a benefit from portfolio investments in any Investment Assets in such a manner that the taxes, if 
any, on the income, profits and gains from such assets for any particular year are significantly less than the tax that 
would have been applicable under Part I of the Tax Act if the income, profits and gains had been earned directly by 
the REIT. In making this determination, the Tax Act provides that regard must be had to all of the circumstances, 
including: (i) the nature, organization and operation of Dundee LP and the form of, and the terms and conditions 
governing the REIT’s interest in, or connection with Dundee LP; (ii) the extent to which any income, profit and 
gains that may reasonably be considered to be earned or accrued, whether directly or indirectly, for the benefit of 
Dundee LP is subject to an income or profits tax that is significantly less than the income tax that would be 
applicable to such income, profits and gains if they were earned directly by the REIT; and (iii) the extent to which 
any income, profits and gains of Dundee LP for any fiscal period is distributed in that or the immediately following 
fiscal period. If applicable, these rules would generally require the REIT to include in its income for each taxation 
year in which the REIT owns LP Units the amount, if any, by which (i) an imputed return from the taxation year 
computed on a monthly basis and calculated as the product obtained when the REIT’s “designated cost” (within the 
meaning of the Tax Act) in such interests at the end of a month, is multiplied by 1/12th of the applicable prescribed 
rate plus 2% for the period that includes such month, exceeds (ii) the REIT’s income for the year (other than a 
capital gain) in respect of such interests determined without reference to these rules. Any amount required to be 
included in computing the REIT’s income in respect of an offshore investment fund property would be added to the 
adjusted cost base to the REIT of property. 
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As noted above, the application of the offshore investment fund property rules will depend, in part, on the 
reasons for the REIT acquiring or holding the LP Units. An executive officer of the REIT has advised Counsel that 
the REIT has not and will not hold or have an interest in the LP Units where it may reasonably be considered, 
having regard to all the circumstances, that one of the main reasons for the REIT holding or having the interest is to 
derive a benefit in the circumstances described above. Based on this determination, the offshore investment property 
rules should not apply to the REIT. 

Taxation of Dundee LP 

Dundee LP is not subject to tax under the Tax Act. Each Canadian partner of Dundee LP, including the 
REIT, is required to include (or, subject to the “at-risk rules” described below, entitled to deduct) in computing its 
income for a particular taxation year, the partner’s share of the income (or loss) of Dundee LP for its fiscal year 
ended in or coincident with the partner’s taxation year end, whether or not any such income is distributed to the 
partner in the taxation year. For this purpose, the income (or loss) of Dundee LP will be computed for each fiscal 
year as if it were a separate person resident in Canada. In computing the income (or loss) of Dundee LP, Dundee LP 
is entitled to deduct its reasonable administrative costs, interest and other expenses incurred by it to earn income, 
subject to the relevant provisions of the Tax Act. The income (including taxable capital gains) or loss of Dundee LP 
for a fiscal year will be allocated to the partners of Dundee LP, including the REIT, in the manner set out in the 
Dundee LP Agreement, subject to the detailed rules in the Tax Act in that regard. 

If Dundee LP incurs a loss for tax purposes, the REIT will be entitled to deduct in computing its income its 
share of such loss to the extent that the REIT’s investment is considered to be “at risk” within the meaning of the 
Tax Act. In general, the amount considered to be “at risk” for an investor in a limited partnership for any taxation 
year will be the adjusted cost base of the investor’s partnership interest at the end of the year, plus any undistributed 
income allocated to the limited partner for the year and minus the amount of any guarantee or indemnity provided to 
a limited partner against the loss of the limited partner’s investment. 

Each of the Subsidiaries other than Dundee GP, will be a “foreign affiliate” (“FA”) and a “controlled 
foreign affiliate” (“CFA”) of Dundee LP for purposes of the Tax Act. For the purposes of computing its income, 
Dundee LP has determined that the Dundee FCPs should be characterized as contractual co-ownership arrangements 
and not as corporations, trusts or partnerships. Therefore, for the purposes of the Tax Act, any income or loss of the 
Dundee FCPs will be computed at the level of the Dundee FCP Unitholders. Lorac is expected to be a FA but not a 
CFA of Dundee LP. 

It is expected that the income earned by the CFAs will qualify as “foreign accrual property income” 
(“FAPI”) for purposes of the Tax Act. Any FAPI earned in a particular taxation year of a CFA must be included in 
computing the income of Dundee LP for the fiscal year of Dundee LP in which the taxation year of the CFA ends, 
subject to a deduction for grossed-up “foreign accrual tax” as computed in accordance with the Tax Act, whether or 
not Dundee LP actually receives a distribution of FAPI in that fiscal year. The adjusted cost base to Dundee LP of 
its shares in Dundee Gibraltar will be increased by the net amount so included in the income of Dundee LP. At such 
time as Dundee LP receives a dividend of amounts that were previously included in its income as FAPI, that 
dividend will effectively not be taxable to Dundee LP and there will be a corresponding reduction in the adjusted 
cost base to Dundee LP of its shares of Dundee Gibraltar. If a Dundee FCP Unitholder makes a distribution to 
Dundee Lux Holdco that is in excess of the FAPI of the Dundee FCP Unitholder, such excess amount will reduce 
Dundee Lux Holdco’s adjusted cost base of its shares of the Dundee FCP Unitholder. In the event that the reduction 
results in a negative amount, Dundee Lux Holdco will be deemed to realize a capital gain equal to such amount, and 
one-half of the capital gain will be included in the FAPI of Dundee Lux Holdco. Further distributions from Dundee 
Lux Holdco to Dundee Gibraltar of the amount that gives rise to the capital gain will not result in any deemed 
capital gain in Dundee Gibraltar. 

Counsel has been advised that it is expected that, in general, the FAPI (other than FAPI resulting from 
changes in foreign currency exchange rates) will be fully distributed by the CFAs at the time it is earned or received. 
Dundee LP’s net FAPI, if any, will be allocated to the REIT, as income from property, in accordance with Dundee 
LP’s net income sharing ratio. 
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Taxation of Unitholders 

Distributions on Units 

A Unitholder is generally required to include in computing income for a particular taxation year the portion 
of the net income of the REIT for the taxation year of the REIT ending on or before the particular taxation year end 
of the Unitholder, including net taxable capital gains (determined for the purposes of the Tax Act), that is paid or 
payable, or deemed to be paid or payable, to the Unitholder in the particular taxation year, whether or not those 
amounts are received in cash, additional Units or otherwise. 

The non-taxable portion of any net capital gains of the REIT that is paid or payable, or deemed to be paid 
or payable, to a Unitholder in a taxation year will not be included in computing the Unitholder’s income for the year. 

Any other amount in excess of the net income and net taxable capital gains of the REIT that is paid or 
payable, or deemed to be paid or payable, by the REIT to a Unitholder in a taxation year, including the further bonus 
distribution reinvested in Units under the DRIP, will not generally be included in the Unitholder’s income for the 
year. A Unitholder will be required to reduce the adjusted cost base of its Units by the portion of any amount (other 
than proceeds of disposition in respect of the redemption of Units and the non-taxable portion of net capital gains) 
paid or payable to such Unitholder that was not included in computing the Unitholder’s income and will realize a 
capital gain to the extent that the adjusted cost base of the Unitholder’s Units would otherwise be a negative amount. 

Provided that appropriate designations are made by the REIT, such portions of the net taxable capital gains 
and foreign source income as are paid or payable, or deemed to be paid or payable to the Unitholders will effectively 
retain their character and be treated and taxed as such in the hands of the Unitholders for purposes of the Tax Act 
and Unitholders may be entitled to claim a foreign tax credit for foreign taxes paid by the REIT. To the extent that 
amounts are designated as having been paid to the Unitholders out of the net taxable capital gains of the REIT, such 
designated amounts will be deemed for tax purposes to be received by the Unitholders in the year as a taxable 
capital gain and will be subject to the general rules relating to the taxation of capital gains described below. 

Dispositions of Units 

On the disposition or deemed disposition of a Unit by a Unitholder, whether on redemption or otherwise, 
the Unitholder will generally realize a capital gain (or a capital loss) equal to the amount by which the proceeds of 
disposition exceed (or are less than) the aggregate of the Unitholder’s adjusted cost base of the Unit and any 
reasonable costs of disposition. Proceeds of disposition will not include an amount payable by the REIT that is 
otherwise required to be included in the Unitholder’s income (such as an amount designated as payable by the REIT 
to a redeeming Unitholder out of capital gains or income of the REIT as described above). 

For the purpose of determining the adjusted cost base to a Unitholder, when a Unit is acquired, the cost of 
the newly-acquired Unit will be averaged with the adjusted cost base of all of the Units owned by the Unitholder as 
capital property immediately before that acquisition. The adjusted cost base of a Unit to a Unitholder will include all 
amounts paid by the Unitholder for the Unit, with certain adjustments. The cost to a Unitholder of Units received in 
lieu of a cash distribution of income of the REIT will be equal to the amount of such distribution that is satisfied by 
the issuance of such Units. The cost of Units acquired on the reinvestment of distributions under the DRIP will be 
the amount of such investment. There will be no net increase or decrease in the aggregate adjusted cost base of all of 
a Unitholder’s Units as a result of the receipt of the further bonus distribution reinvested in Units under the DRIP; 
however, the adjusted cost base per Unit will be reduced. 

Where the redemption price for Units is paid and satisfied by way of a distribution in specie to the 
Unitholders of Subsidiary Securities, the proceeds of disposition to the Unitholder of the Units will be equal to the 
fair market value of the property so distributed less any income or capital gain realized by the REIT as a result of the 
redemption of those Units to the extent such income or capital gain is designated by the REIT to the redeeming 
Unitholder. Where income or capital gain realized by the REIT as a result of the redemption of Units has been so 
designated by the REIT, the Unitholder will be required to include in computing its income for tax purposes the 
income and the taxable portion of the capital gain so designated. The cost of any Subsidiary Security distributed by 
the REIT to a Unitholder upon redemption of Units will generally be equal to the fair market value of such 
Subsidiary Security at the time of distribution. 
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Taxation of Capital Gains and Losses 

One-half of any capital gains realized by a Unitholder and the amount of any net taxable capital gains 
designated by the REIT in respect of a Unitholder will generally be included in the Unitholder’s income as a taxable 
capital gain. One-half of any capital loss realized by a Unitholder on the disposition, or deemed disposition, of a 
Unit, may generally be deducted only from taxable capital gains of the Unitholder in the year of disposition, in the 
three preceding taxation years or in any subsequent taxation years, to the extent and under the circumstances 
described in the Tax Act. 

Where a Unitholder that is a corporation or a trust (other than a mutual fund trust) disposes of a Unit, the 
Unitholder’s capital loss from the disposition will generally be reduced by the amount of any dividends received by 
the REIT previously designated by the REIT to the Unitholder, to the extent and under the circumstances prescribed 
in the Tax Act. Analogous rules apply where a corporation or trust (other than a mutual fund trust) is a member of a 
partnership that disposes of Units. 

Refundable Tax 

A Unitholder that is a “Canadian-controlled private corporation” (as defined in the Tax Act) may be liable 
to pay an additional refundable tax of 6⅔% on investment income, including taxable capital gains from designations 
by the REIT on income distributed by the REIT to Unitholders or from dispositions or deemed dispositions of Units 
by the Unitholder. 

Alternative Minimum Tax 

A Unitholder who is an individual or a trust (other than certain specified trusts) may have an increased 
liability for alternative minimum tax as a result of capital gains realized on a disposition of Units and net income of 
the REIT, paid or payable, or deemed to be paid or payable, to a Unitholder and that is designated as net taxable 
capital gains.  

ELIGIBILITY FOR INVESTMENT 

In the opinion of Counsel, based on representations of the REIT as to certain factual matters and subject to 
the qualifications and assumptions given under the heading “Certain Canadian Federal Income Tax Considerations”, 
Units will be qualified investments under the Tax Act for Plans. If the REIT ceases to qualify as a “mutual fund 
trust” under the Tax Act and the Units cease to be listed on a designated stock exchange (which includes the TSX), 
the Units will not be qualified investments under the Tax Act for Plans. Subsidiary Securities received as a result of 
a redemption in specie of Units may not be qualified investments for Plans, and this could give rise to adverse 
consequences to such Plan or the holder of or the annuitant or beneficiary under that Plan. Accordingly, Plans that 
own Units should consult their own tax advisors before deciding to exercise the redemption rights attached to the 
Units. 

Notwithstanding the foregoing, a holder of a TFSA or an annuitant under an RRSP or RRIF, as the case 
may be, will be subject to a penalty tax if the Units held in the TFSA, RRSP or RRIF are a “prohibited investment” 
as defined in the Tax Act for the TFSA, RRSP or RRIF. The Units will generally be a “prohibited investment” for 
trusts governed by a TFSA, RRSP or RRIF if the holder of the TFSA or the annuitant under the RRSP or RRIF, as 
applicable, (i) does not deal at arm’s length with the REIT for the purposes of the Tax Act, (ii) has a “significant 
interest”, as defined in the Tax Act, in the REIT or (iii) has a “significant interest”, as defined in the Tax Act, in a 
person, partnership or trust with which the REIT does not deal at arm’s length for purposes of the Tax Act.  Tax 
Proposals released on December 21, 2012 propose to delete the condition in (iii) above.  In addition, pursuant to 
such Tax Proposals the Units will generally not be a “prohibited investment” if the Units  are “excluded property” 
(as defined in the Tax Proposals). Holders of a TFSA and annuitants under a RRSP or RRIF should consult their 
own tax advisors as to whether the Units will be a “prohibited investment” in their particular circumstances. 

PRIOR SALES 

All information in this section is provided as of February 12, 2013. 
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During the 12-month period before the date of this short form prospectus, the REIT has completed the 
following distributions of Units and securities that are convertible into Units: 

On December 7, 2012, the REIT completed a bought deal public offering of 11,166,500 Units at a price of 
$10.30 per Unit for total gross proceeds of $115,014,950. The 11,166,500 Units includes Units issued on closing as 
a result of the exercise by the underwriters of their over-allotment option.  

On September 5, 2012, the REIT completed a bought deal public offering of 7,820,000 Units (including 
4,420,000 Units issued by the REIT and 3,400,000 Units sold by LSF REIT Holdings S.à r.l. (the “Selling 
Unitholder”) at a price of $10.55 per Unit for total gross proceeds of $46,631,000 payable to the REIT and for total 
gross proceeds of $35,870,000 payable to the Selling Unitholder. The 4,420,000 Units issued by the REIT includes 
Units issued on closing as a result of the exercise by the underwriters of their over-allotment option. 

On April 17, 2012, the REIT completed a bought deal public offering of 9,200,000 Units (including 
4,600,000 Units issued by the REIT and 4,600,000 Units sold by the Selling Unitholder) at a price of $10.10 per 
Unit for total gross proceeds of $46,460,000 payable to each of the REIT and the Selling Unitholder. The 9,200,000 
Units includes Units issued or sold on closing as a result of the exercise by the underwriters of their over-allotment 
option. 

The REIT distributes Units on a monthly basis to existing unitholders who elect to reinvest their monthly 
distributions in Units pursuant to the DRIP. During the 12-month period prior to the date of this short form 
prospectus, the REIT has issued 197,068 Units pursuant to the DRIP. Units distributed pursuant to the DRIP are 
issued at a price equal to the weighted average closing price of the Units on the TSX for the five trading days 
immediately preceding the relevant distribution payment date. Unitholders who participate in the DRIP receive a 
“bonus” distribution with each reinvestment equal to 4.0% of the amount of the distribution reinvested in the form of 
additional Units. 

The REIT also has a Deferred Unit Incentive Plan pursuant to which it grants Deferred Units to its Trustees 
and senior officers and certain of its consultants and their respective employees. Units are issued to participants in 
the Deferred Unit Incentive Plan upon vesting of the Deferred Units, unless deferred in accordance with the terms of 
the Deferred Unit Incentive Plan. During the 12-month period before the date of this short form prospectus, the 
REIT has issued 12,875 Units pursuant to the Deferred Unit Incentive Plan. 

Pursuant to the terms of the 5.5% Debentures, the 5.5% Debentures are convertible into Units at a 
conversion price of $13.00 per Unit (being a conversion ratio of 76.9231 Units per $1,000 principal amount). During 
the 12-month period prior to the date of this short form prospectus, the REIT has issued no Units upon the 
conversion of the 5.5% Debentures. 

MARKET FOR SECURITIES 

Trading Price and Volume 

Our Units are listed on the TSX under the symbol “DI.UN”. The following table sets forth the high and low 
reported trading prices and the trading volume of the Units on the TSX from February 1, 2012 to February 12, 2013: 

Period High ($)  Low ($)  Volume 

February 2012 .................................................................................. 10.60  10.25  2,509,790 
March 2012 ...................................................................................... 10.60  9.99  2,723,937 
April 2012 ........................................................................................ 10.16  9.86  1,856,341 
May 2012. ........................................................................................ 10.19  9.62  3,315,136 
June 2012 ......................................................................................... 10.10  9.51  2,459,502 
July 2012 ......................................................................................... 11.18  9.92  3,982,847 
August 2012 ..................................................................................... 11.05  10.41  3,331,982 
September 2012  .............................................................................. 11.35  10.50  4,853,212 
October 2012 ................................................................................... 11.25  10.81  2,239,519 
November 2012 ............................................................................... 11.15     9.98  2,510,839 
December 2012 ................................................................................ 11.00   10.20  6,010,806 
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January 2013 .................................................................................... 11.41 10.89 2,662,735 
Up to February 12, 2013 .................................................................. 11.41  10.90  3,599,439 

Our 5.5% Debentures are listed on the TSX under the symbol “DI.DB”. The following table sets forth the 
high and low reported trading prices and the trading volume of the 5.5% Debentures on the TSX from February 1, 
2012 to February 12, 2013: 

Period High ($)  Low ($)  Volume 

February 2012 .................................................................................. 100.95  99.55  75,725 
March 2012 ...................................................................................... 100.50  99.75  60,530 
April 2012 ........................................................................................ 101.89  100.00  29,510 
May 2012 ......................................................................................... 103.20  100.50  36,225 
June 2012 ......................................................................................... 101.50  99.70  31,200 
July 2012 ......................................................................................... 103.93  101.35  38,380 
August 2012 ..................................................................................... 106.13 103.20 22,120 
September 2012 ............................................................................... 104.50 102.25 13,000 
October 2012 ................................................................................... 103.64 102.62 12,430 
November 2012 ............................................................................... 104.00 102.25 35,900 
December 2012 ................................................................................ 102.93 101.50 37,720 
January 2013 .................................................................................... 104.00 102.50 36,760 
Up to February 12, 2013 .................................................................. 104.02  103.26 14,160 

RISK FACTORS 

An investment in Units is subject to a number of risks, including those set forth in our most recent annual 
information form and in our 2011 MD&A. Prospective investors should carefully consider these risks before 
purchasing Units. 

Dilution 

This offering is not conditional on the closing of our acquisition of the Portfolio. If such acquisition were to 
not close for any reason, or if we were to close the acquisition of only certain properties in the Portfolio, we would 
use the net proceeds of this offering to fund future acquisitions and for general trust purposes. To the extent that any 
of the net proceeds of this offering remain uninvested pending their use, or are used to pay down indebtedness with a 
low interest rate, this offering may result in substantial dilution, on a per Unit basis, to our net income and other 
measures used by us. 

Historical carve-out financial information and pro forma financial information may not be indicative of actual 
or future results 

The historical carve-out financial information relating to both our existing properties and the properties in 
the Portfolio incorporated by reference in this short form prospectus has been derived on a carve-out basis from the 
historical accounting records of the vendors of the properties. We believe that management of each such vendor has 
made reasonable assumptions underlying the carve-out financial statements. However, the carve-out financial 
statements may not reflect what our financial position, results of operations or cash flows would have been had we 
owned our existing properties or the properties in the Portfolio during the historical periods presented or what our 
financial position, results of operations or cash flows will be in the future. The carve-out financial statements do not 
contain any adjustments to reflect changes that may occur in our cost structure, financing and operations as a result 
of our acquisition of our existing properties or the properties in the Portfolio. The estimates used in the pro forma 
financial information incorporated by reference in this short form prospectus may not be similar to our actual 
experience. 

Environmental contamination at the properties in the Portfolio may expose us to liability and adversely affect 
our financial performance 

The properties in the Portfolio may contain contaminated soil and ground water, hazardous substances, 
and/or other residual pollution and environmental risks. Buildings and their fixtures might contain asbestos or other 
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hazardous substances such as polychlorinated biphenyl, dichlordiphenyltrichlorethan, pentachlorphenol or lindane 
above the allowable or recommended thresholds, or other environmental risks could be associated with the 
buildings.  

We may have to bear the risk of cost-intensive assessment, remediation or management of such 
contaminated soil and ground water, hazardous substances or other environmental risks. The discovery of any such 
environmental risks relating to the properties and/or in the buildings, particularly in connection with the lease or sale 
of properties or borrowing could trigger claims for rent reductions or termination of leases for cause and for 
damages against us. The remediation of any pollution and the related additional measures we would have to 
undertake could have a materially adverse affect on us and could involve considerable additional costs that we may 
have to bear. We may also not obtain compensation from the polluter or the previous owners. Moreover, the 
existence or even the mere suspicion of the existence of contaminated soil and ground water, hazardous materials or 
other environmental risks can materially adversely affect the value of a property and our ability to lease or sell such 
a property.  

In connection with our acquisition of the Portfolio, we have negotiated limited indemnities from the 
Vendor. Notwithstanding the above, we are not aware of any environmental conditions with respect to any of the 
properties in the Portfolio that we believe would involve material expenditure by us. 

PROMOTER 

Dundee Realty Corporation was the promoter of the REIT in connection with our initial public offering. 
Dundee Realty Corporation holds 2,800,000 Units, representing approximately 4% of our Units. See “Prior Sales”. 
Dundee Realty Corporation is our asset manager and receives fees from us pursuant to the asset management 
agreement described in the section “Real Estate Management and Advisory Services – Asset Management” in our 
most recent annual information form, including in respect of the acquisition of the Portfolio.  

LEGAL MATTERS 

Certain legal matters in connection with the Units offered hereby will be passed upon for us by Osler, 
Hoskin & Harcourt LLP, with respect to securities and other matters, and Wilson & Partners LLP, a law firm 
affiliated with PricewaterhouseCoopers LLP, with respect to certain tax matters, and for the Underwriters by Torys 
LLP. 

The partners and associates of Osler, Hoskin & Harcourt LLP, as a group, Wilson & Partners LLP, as a 
group, and Torys LLP, as a group, each beneficially own, directly and indirectly, less than 1% of the outstanding 
securities of the REIT and its Affiliates and associates. 

AUDITORS, REGISTRAR AND TRANSFER AGENT 

Our auditors are PricewaterhouseCoopers LLP, Chartered Accountants, Licensed Public Accountants 
located in Toronto, Ontario. 

The transfer agent and registrar of the Units is Computershare Trust Company of Canada at its principal 
offices in Toronto, Ontario. 

UNDERTAKINGS TO SECURITIES REGULATORY AUTHORITIES 

The REIT has undertaken to securities regulatory authorities in each of the provinces of Canada that, for as 
long as it is a reporting issuer, (i) in complying with its reporting issuer obligations, the REIT will treat Lorac, which 
is the registered owner of the Initial Properties, as a subsidiary of the REIT with respect to the Initial Properties and 
any other properties held by Lorac for the benefit of the REIT or its subsidiaries (and not with respect to any other 
properties owned by Lorac); however, if generally accepted accounting principles (“GAAP”) used by the REIT 
prohibit the consolidation of financial information of Lorac with respect to the Initial Properties and any other 
properties held by Lorac for the benefit of the REIT or its subsidiaries, on the one hand, and the REIT, on the other 
hand, then for as long as the REIT’s interest in Lorac (including any of its significant business interests relating to 
the Initial Properties or any other properties held by Lorac for the benefit of the REIT or its subsidiaries) represents 
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a significant asset of the REIT, the REIT will provide unitholders with separate audited annual financial statements 
and interim financial reports, prepared in accordance with the same GAAP as the REIT’s financial statements, and 
related management’s discussion and analysis, prepared in accordance with National Instrument 51-102 – 
Continuous Disclosure Obligations or its successor, for Lorac (but only with respect to the Initial Properties or any 
other properties held by Lorac for the benefit of the REIT or its subsidiaries, and including information about any of 
its significant business interests relating to the Initial Properties or any other properties held by Lorac for the benefit 
of the REIT or its subsidiaries); and (ii) it will annually certify that it has complied with this undertaking, and file 
the certificate on SEDAR concurrently with the filing of its annual financial statements. 

In addition, the REIT has undertaken to securities regulatory authorities in each of the provinces of Canada 
that, for as long as it is a reporting issuer, it will require each of the Class B Managers of Lorac to: (i) file insider 
reports about trades in Units (including securities exchangeable into Units); and (ii) comply with statutory 
prohibitions against insider trading in accordance with applicable Canadian securities laws, in each case, subject to 
any exemptions to insider reporting requirements that may be available under applicable Canadian securities laws to 
insiders or reporting insiders under such laws. The REIT will annually certify in the certificate referred to above that 
it has complied with this undertaking.  

PURCHASERS’ STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw 
from an agreement to purchase securities. This right may be exercised within two business days after receipt or 
deemed receipt of a short form prospectus and any amendment thereto. In several of the provinces, securities 
legislation further provides the purchaser with remedies for rescission or, in some jurisdictions, revisions of the price 
or damages if the short form prospectus and any amendment contains a misrepresentation or is not delivered to the 
purchaser, provided that such remedies for rescission, revisions of the price or damages are exercised by the 
purchaser within the time limit prescribed by the securities legislation of the purchaser’s province. A purchaser 
should refer to any applicable provisions of the securities legislation of the purchaser’s province for the particulars 
of these rights or consult with a legal advisor. 
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AUDITOR’S CONSENT 

We have read the short form prospectus of Dundee International Real Estate Investment Trust (the “REIT”) 
dated February 14, 2013 relating to the offer and sale of units of the REIT. We have complied with Canadian 
generally accepted standards for an auditor’s involvement with offering documents. 

We consent to the incorporation by reference in the above-mentioned short form prospectus of our report to 
the unitholders of the REIT on the consolidated balance sheet of the REIT as at December 31, 2011, and the 
consolidated statements of comprehensive loss, changes in equity and cash flows for the period from April 21, 2011 
to December 31, 2011 and the related notes which include a summary of significant accounting policies and other 
explanatory information. Our report is dated February 23, 2012. 

(Signed) PricewaterhouseCoopers LLP 
Chartered Accountants 
Licensed Public Accountants 

Toronto, Ontario 
February 14, 2013 
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GLOSSARY OF TERMS 

When used in this short form prospectus, the following terms have the meanings set forth below unless 
expressly indicated otherwise. 

“1933 Act” means the United States Securities Act of 1933, as amended; 

“2007 Act” means the Luxembourg act of 13 February 2007 on specialised investment funds, as amended; 

“2011 MD&A” means the amended and restated management’s discussion and analysis of the financial 
condition and results of operations of the REIT for the period from April 21, 2011 to December 31, 2011; 

“2012 Q3 MD&A” means the revised management’s discussion and analysis of the financial condition and 
results of operations of the REIT for the three-month and nine-month periods ended September 30, 2012, filed with 
securities commissions or similar regulatory authorities in the provinces of Canada under a cover letter dated 
November 9, 2012; 

“5.5% Debentures” means the 5.5% convertible unsecured subordinated debentures of the REIT due July 
31, 2018; 

“Affiliate” has the meaning given to that term in National Instrument 45-106 – Prospectus and 
Registration Exemptions of the Canadian Securities Administrators; 

“annuitant” means any plan of which a holder of Units acts as a trustee or a carrier; 

“associate” has the meaning given to that term in the Securities Act (Ontario); 

“Board of Trustees” means the board of Trustees of the REIT; 

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

“Caroline Holdings” means Caroline Holdings S.à r.l., a limited liability company (société à 
responsabilité limitée) established under the laws of Luxembourg; 

“Class B Managers” has the meaning given to that term in our initial public offering prospectus dated July 
21, 2011 under “Our Structure and Formation – Consequences of the Offering and Acquisition”, which was filed 
with the securities regulatory authority in each of the provinces of Canada and is available on SEDAR at 
www.sedar.com; 

“Counsel” has the meaning given to that term under “Certain Canadian Federal Income Tax 
Considerations”; 

“CFA” has the meaning given to that term under “Certain Canadian Federal Income Tax Considerations – 
Taxation of Dundee LP”; 

“CRA” means the Canada Revenue Agency; 

“Declaration of Trust” means the amended and restated declaration of trust of the REIT dated as of 
August 3, 2011; 

“Deferred Unit Incentive Plan” means the deferred unit incentive plan of the REIT; 

“Deferred Units” means the deferred trust units and income deferred trust units under the Deferred Unit 
Incentive Plan; 
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“Deutsche Post” means Deutsche Post AG; 

“Deutsche Postbank” means Deutsche Postbank AG; 

“Deutsche Telekom” means Deutsche Telekom AG; 

“DPI” means Deutsche Post Immobilien GmbH, a wholly-owned subsidiary of Deutsche Post; 

“DRIP” means our distribution reinvestment and unit purchase plan pursuant to which holders of Units are 
entitled to elect to have cash distributions in respect of such Units automatically reinvested in additional Units and to 
make optional cash purchases of additional Units; 

“Dundee FCPs” means, Lorac acting in its own name but for the account of, respectively, each of Dundee 
International (Luxembourg) Fund 1 FCP, Dundee International (Luxembourg) Fund 2 FCP, Dundee International 
(Luxembourg) Fund 3 FCP, Dundee International (Luxembourg) Fund 4 FCP, Dundee International (Luxembourg) 
Fund 5 FCP, Dundee International (Luxembourg) Fund 6 FCP, Dundee International (Luxembourg) Fund 7 FCP, 
Dundee International (Luxembourg) Fund 8 FCP, Dundee International (Luxembourg) Fund 9 FCP, Dundee 
International (Luxembourg) Fund 10 FCP, Dundee International (Luxembourg) Fund 11 FCP, Dundee International 
(Luxembourg) Fund 12 FCP, Dundee International (Luxembourg) Fund 13 FCP, Dundee International 
(Luxembourg) Fund 14 FCP and Dundee International (Luxembourg) Fund 15 FCP, each an FCP, the sole 
unitholder of which is a Dundee FCP Unitholder, and “Dundee FCP” means any one of the foregoing, unless the 
context requires the Dundee FCP to refer to the relevant Dundee FCP itself; 

“Dundee FCP Unitholders” means, collectively, Dundee International (Luxembourg) Investments 1 S.à 
r.l., Dundee International (Luxembourg) Investments 2 S.àr.l., Dundee International (Luxembourg) Investments 3 
S.à r.l., Dundee International (Luxembourg) Investments 4 S.à r.l., Dundee International (Luxembourg) Investments 
5 S.à r.l., Dundee International (Luxembourg) Investments 6 S.à r.l., Dundee International (Luxembourg) 
Investments 7 S.à r.l., Dundee International (Luxembourg) Investments 8 S.à r.l., Dundee International 
(Luxembourg) Investments 9 S.à r.l., Dundee International (Luxembourg) Investments 10 S.à r.l., Dundee 
International (Luxembourg) Investments 11 S.à r.l., Dundee International (Luxembourg) Investments 12 S.à r.l., 
Dundee International (Luxembourg) Investments 13 S.à r.l., Dundee International (Luxembourg) Investments 14 S.à 
r.l. and Dundee International (Luxembourg) Investments 15 S.à r.l., each a limited liability company (société à 
responsabilité limitée) established under the laws of Luxembourg, and wholly-owned Subsidiaries of Dundee Lux 
Holdco, and “Dundee FCP Unitholder” means any one of the foregoing; 

“Dundee Gibraltar” means Dundee (Gibraltar), an unlimited company governed by the laws of the British 
Territory of Gibraltar, and a wholly-owned Subsidiary of Dundee LP; 

“Dundee GP” means Dundee International (Cayman) Ltd., a corporation governed by the laws of the 
Cayman Islands, the general partner of Dundee LP and a wholly-owned Subsidiary of the REIT; 

“Dundee LP” means Dundee International (Cayman) L.P., a limited partnership established under the laws 
of the Cayman Islands, of which the REIT is the sole limited partner; 

“Dundee Lux Holdco” means Dundee International (Luxembourg) Holdings S.à.r.l., a limited liability 
company (société à responsabilité limitée) established under the laws of Luxembourg, and a wholly-owned 
Subsidiary of Dundee Gibraltar; 

“FA” has the meaning given to that term under “Certain Canadian Federal Income Tax Considerations – 
Taxation of Dundee LP”; 

“FAPI” has the meaning given to that term under “Certain Canadian Federal Income Tax Considerations – 
Taxation of Dundee LP”; 

“FCP” means a fonds commun de placement, an unincorporated contractual co-ownership arrangement 
governed under the laws of Luxembourg by its short form prospectus for private placement and its management 
regulations; 
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“Fund 1” has the meaning given to that term under “Recent Developments – Announcement of Acquisition 
of Portfolio”; 

“Fund 2” has the meaning given to that term under “Recent Developments – Announcement of Acquisition 
of Portfolio”; 

 “GLA” means gross leasable area, but excludes gross leasable area resulting from parking space, where 
applicable; 

“GRI” means gross rental income; 

“ImmoInvest Annual Carve-Outs” has the meaning given to that term under “Documents Incorporated by 
Reference”; 

“ImmoInvest Interim Carve-Outs” has the meaning given to that term under “Documents Incorporated 
by Reference”; 

“ImmoPortfolio Annual Carve-Outs” has the meaning given to that term under “Documents Incorporated 
by Reference”; 

“ImmoPortfolio Interim Carve-Outs” has the meaning given to that term under “Documents 
Incorporated by Reference”; 

“Initial Properties” means the income-producing properties we acquired on August 3, 2011, as described 
in our most recent annual information form; 

“Investment Assets” has the meaning given to that term under “Certain Canadian Federal Income Tax 
Considerations – Taxation of the REIT”; 

“Lorac” means Lorac Investment Management S.à r.l., a limited liability company (société à responsabilité 
limitée) established under the laws of Luxembourg, which, is owned, as to 50%, by Dundee Lux Holdco and, as to 
50%, by Caroline Holdings and which, according to its corporate purpose, is entitled to act in its own name as 
management company but for the account of the Lorac Investment Fund and the Dundee FCPs respectively; 

“Lorac Investment Fund” means Lorac acting in its own name but for the account of Lorac Investment 
Fund, an umbrella FCP structured as a SIF under article 71 of the 2007 Act unless the context requires to refer to 
Lorac Investment Fund itself; 

“LP Units” means the units of Dundee LP; 

“Luxembourg” means the Grand Duchy of Luxembourg; 

“NI 45-106” means National Instrument 45-106 – Prospectus and Registration Exemptions; 

“Notes” means the promissory notes, bonds, debentures, debt securities or similar evidences of 
indebtedness issued by an individual, body corporate, partnership, limited partnership, joint venture, trust or 
unincorporated organization, the Crown or any agency or instrumentality thereof, or any other entity recognized by 
law, including, without limitation, Dundee LP; 

“Over-Allotment Option” has the meaning given to that term on the cover-page of this short form 
prospectus; 

“Plans” means collectively, trusts governed by RRSPs, RRIFs, deferred profit sharing plans, registered 
disability savings plans, TFSAs and registered education savings plans under the Tax Act; 

“Portfolio” has the meaning given to the term under “Recent Developments – Announcement of 
Acquisition of Portfolio”; 
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“REIT” means Dundee International Real Estate Investment Trust, an open-ended real estate investment 
trust formed under the laws of the Province of Ontario; 

“REIT Exception” means the exclusion from the application of the SIFT Legislation for a trust qualifying 
as a “real estate investment trust” as defined in the Tax Act. 

“REIT Units” means, collectively, the Units and the Special Trust Units; 

“RRIF” means a registered retirement income fund; 

“RRSP” means a registered retirement savings plan; 

“SEB” means SEB Asset Management GmbH; 

“Selling Unitholder” means LSF REIT Holdings S.à r.l., a limited liability company (société à 
responsabilité limitée) established under the laws of Luxembourg; 

“SIF” means a specialized investment fund (Fonds d’investissement spécialisé) under the 2007 Act; 

“SIFT” means a specified investment flow-through trust or partnership for purposes of the Tax Act; 

“SIFT Legislation” means the provisions of the Tax Act that apply to a SIFT, taking into account all Tax 
Proposals with respect to such provisions, including the proposals released on October 24, 2012 and contained in 
Bill C-48, which received its first reading on November 21, 2012; 

“Special Trust Units” means units of interest in the REIT (other than Units) authorized and issued under 
the Declaration of Trust to a holder of securities which are exchangeable for Units; 

“Subsidiary” has the meaning given to that term in NI 45-106; 

 “Subsidiary Securities” means the Notes or other securities of Dundee LP or such other notes or 
securities of a Subsidiary of Dundee LP as the Trustees may determine from time to time; 

“Sub-Fund I” means Lorac, acting as management company in its own name but for the account of Sub-
Fund I, a sub-fund of Lorac Investment Fund, an umbrella FCP structured as a SIF under article 71 of the 2007 Act 
unless the context is clear that Sub-Fund I refers to Sub-Fund I itself; 

“Tax Act” means the Income Tax Act (Canada), as amended from time to time, and the Income Tax 
Regulations (Canada), as amended from time to time, as applicable; 

“Tax Proposals” has the meaning given to that term under “Certain Canadian Federal Income Tax 
Considerations”; 

“TFSA” means a tax-free savings account; 

“Trustees” means the trustees of the REIT from time to time; 

“TSX” means the Toronto Stock Exchange; 

“Underwriters” means, collectively, TD Securities Inc., Scotia Capital Inc., CIBC World Markets Inc., 
RBC Dominion Securities Inc., BMO Nesbitt Burns Inc., Canaccord Genuity Corp., Dundee Securities Ltd., 
Brookfield Financial Corp., GMP Securities L.P., HSBC Securities (Canada) Inc. and National Bank Financial Inc.;  

“Underwriting Agreement” means the underwriting agreement dated February 7, 2013 between the REIT 
and the Underwriters; 
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“Unit” means a unit representing an interest in the REIT (other than Special Trust Units) authorized and 
issued under the Declaration of Trust; 

“Unitholders” means holders of Units, but “unitholders”, when used in lower case type, refers to all 
holders of REIT Units;  

“United States” means the United States of America, its territories, its possessions and other areas subject 
to its jurisdiction; and 

“Vendor” means SEB Investment GmbH acting in its own name but on the account of Fund 1 and Fund 2. 
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CERTIFICATE OF THE REIT 

Dated:  February 14, 2013 

This short form prospectus, together with the documents incorporated herein by reference, constitutes full, 
true and plain disclosure of all material facts relating to the securities offered by this short form prospectus as 
required by the securities legislation of each of the provinces of Canada. 

DUNDEE INTERNATIONAL REAL ESTATE INVESTMENT TRUST 

(Signed) P. JANE GAVAN 
Chief Executive Officer 

 
(Signed) RENE GULLIVER 
Chief Financial Officer 

On Behalf of the Board of Trustees 

(Signed) DUNCAN JACKMAN 
Trustee 

 
(Signed) BRYDON CRUISE 

Trustee 
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CERTIFICATE OF THE UNDERWRITERS 

Dated:  February 14, 2013 

To the best of our knowledge, information and belief, this short form prospectus, together with the 
documents incorporated herein by reference, constitutes full, true and plain disclosure of all material facts relating to 
the securities offered by this short form prospectus as required by the securities legislation of each of the provinces 
of Canada. 

TD SECURITIES INC. 

By: (Signed) Armen Farian 

SCOTIA CAPITAL INC. 

By: (Signed) Stephen Sender 

CIBC WORLD MARKETS INC. 

By: (Signed) Mark G. Johnson 
 

RBC DOMINION SECURITIES INC. 

By: (Signed) William Wong 

BMO NESBITT BURNS INC. 

By: (Signed) Onorio Lucchese 

CANACCORD GENUITY CORP. 

By: (Signed) Justin Bosa 
 

DUNDEE SECURITIES LTD. 

By: (Signed) Brad Cutsey 

BROOKFIELD FINANCIAL 

CORP. 
GMP SECURITIES L.P. HSBC SECURITIES 

(CANADA) INC. 
NATIONAL BANK 
FINANCIAL INC. 

By: (Signed) Mark Murski By: (Signed) Andrew Kiguel By: (Signed) Nicole Caty By: (Signed) Andrew Wallace 



  

 
 

 

 

 

 

 

 

 

 

 

 

 

 
 


