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OUR COMPANY 

& STRATEGY About Skyline Industrial REIT

CO RP OR AT E  SN AP S HOT

Established in 2012, the Skyline Industrial REIT (the “REIT”) has grown from $143.5M in Assets Under Management, 

as of Q4 2012, to approximately $1.9B in AUM as of Q3 2024. The REIT owns and manages 10.0M square feet of 

industrial assets across Canada from Alberta to Nova Scotia. 

In June 2020, the REIT shifted its focus towards development, acquiring a 75% interest in 261085 High Plains Drive, 

Rocky View County, Alberta, which is now a wholly-owned property.  Subsequently, the REIT has established joint 

venture development partnerships in Quebec, Ontario, and Nova Scotia, creating the potential to acquire a further 

3.0M square feet, as at Q3 2024, of best-in-class industrial product upon completion and stabilization of all 

developments, which is estimated to occur by Q4 2026.  

By Q3 2024, the REIT had deployed approximately $97M in development equity across all projects.  Q3 2024 saw 

the completion of a 96,726 square foot modern industrial building on land owned by the REIT in Edmonton, 

Alberta.  Furthermore, the REIT agreed to be bought out of its existing ownership interest of the Kirkland 

development project by two of its joint venture partners.  The REIT has a 30% ownership interest in the Kirkland 

development project and this transaction will close in Q4 2024 and generate net proceeds of approximately $6M.

10.0 M SF
Owned and Managed GLA* 

98.9%
In-Place Occupancy Rate

47.8%
Secured Debt Over Investment Assets

4.40%
Distribution Yield 

± 20%
Mark to Market on Base Rents

$86.7 M
Unencumbered Investment Properties

*Gross Leasable Area
All numbers are as at September 30, 2024, unless otherwise stated.
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OUR COMPANY 

& STRATEGY Our Strategy
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F I N A N C I A L
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H I S T O R I C A L  N A V  
P E R  U N I T  G R O W T H 2

F F O 3  P AY O U T
R A T I O  TA R G E T

Staying true to our 

Canadian roots, Skyline 

Industrial REIT owns assets 

or development interest in 

six provinces between 

Alberta and Nova Scotia, 

providing geographic 

diversity. 

The average age of our 

portfolio is 15 years old, 

and the average clear 

height is 31 feet. Providing 

a plethora of modern 

industrial product that will 

remain in high tenant 

demand for years to come. 

We leverage the local 

expertise of various 

development partners in 

local markets to mitigate 

risks associated with 

development, reduce delays, 

and streamline our 

development projects.

We balance encumbered 

and unencumbered assets 

to keep overall debt levels 

manageable, allowing us 

to remain nimble and take 

advantage of the most 

cost-effective capital 

sources for acquisitions 

and capital projects. 

Through acquiring high-

quality, well-located industrial 

assets over the years, the REIT 

is well-positioned to take 

advantage of the approximate 

21% current gap between in-

place rents and market rents 

at lease maturity. Most leases 

have embedded contractual 

rental growth.

Skyline Industrial REIT unit 

value has increased 128% 

since inception (2012), or an 

average of 11.1% per year, 

providing unit holders with 

strong equity appreciation in 

addition to reliable dividend 

distribution. 

The REIT maintains a 

conservative FFO 

payout ratio target of 

75-95%. 

1Net Operating Income
2As at September 30, 2024.

3Funds From Operations (FFO): A financial measure developed by the Real Property Association of Canada which makes prescribed adjustments to earnings as determined in accordance with 
International Financial Reporting Standards to provide more relevant information regarding the performance of a property portfolio and improve comparability across issuers; 

FFO Payout Ratio: monthly distributions, excluding special distributions, declared to unitholders divided by FFO and expressed as a percentage of FFO.  This ratio is widely used by investors in 
evaluating the sustainability of monthly distributions buy comparing the amount of distributions to the operational performance of the assets used to generate those distributions.

All numbers are as at September 30, 2024, unless otherwise stated.
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PORTFOLIO 

BREAKDOWN

Well Located, Modern Industrial Assets 
Focused on Distribution

6575 68th Avenue SE, Calgary, AB
GLA: 301,400 square feet

223 & 239 Armstrong Avenue, 
Georgetown, ON
GLA: 133,252 square feet

555 & 565 Avenue Victor Davis, 
Pointe-Claire (Montreal), QC
GLA: 274,716 square feet

Westpoint Corporate Centre 
(Buildings I-V), Edmonton, AB
GLA: 739,276 square feet

13.2%

73.0%

12.0%
1.8%

USE OF SPACE BY SQUARE FEET

Freezer

Distribution

Light Industrial

Flex

86.2%
Of tenants are in the warehousing 
& distribution sector

All numbers are as at September 30, 2024, unless otherwise stated.
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DEVELOPMENTS
Solid Development Pipeline Across Canada
DE VE LOPME NT  P ROJ E CT S IN  T HE  P R OVINC ES  OF  ONTAR IO, QUE B EC  & NOVA SCOT IA

8
Total Current 

Development Projects
(8 joint venture projects, including 1 project 

whereby the REIT’s owned interest was acquired 
by joint venture partners on November 12, 2024)

$97 M
Current Equity 

Invested

3.0 M SF
Total GLA Under 

Development

$843.9 M
Estimated Completed 

Project Value
(Value at 100% ownership interest)

All numbers are as at September 30, 2024, unless otherwise stated.
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BALANCE SHEET Strong Balance Sheet

47.8%
Secured Debt Over 
Investment Assets

$86.7 M
Unencumbered 

Assets

$27.9 M
Line of Credit 

Available

4.58%
Average Interest Rate 

on Term Debt

3.2 Years
Weighted Average 
Term to Maturity

$5.0 M $200.3 M $108.5 M $93.5 M $123.1 M $202.6 M $166.1 M

$6.7 M
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PRINCIPAL MATURING OF TERM DEBT EXPIRIES

Maturing Principal Construction Financing

$899.1 M

$47.1 M

$935.3 M
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CAPITAL STACK Q3-2024

49.7%

Equity

2.5%

LOC

47.8%

Term Debt

All numbers are as at September 30, 2024, unless otherwise stated.
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ESTABLISHED TRACK 

RECORD & STRONG 

PERFORMANCE
Capital Allocation FUNDSERV CODE:

SKY2012

P OR TF OL I O U P GR AD E  &  MOD E RN I ZATI ON

▪ Increased unit value by 106.8% ($22.75 / $11.00 - 100% = 106.8%) since the beginning of 2018. 

▪ Over the past 10 years, REIT unitholders have experienced annualized returns of 16.30%, outperforming 

the S&P/TSX Capped REIT Index which experienced annualized returns of 0.44%* over the same time 

period.

▪ From 2018 to the end of Q3 2024, Skyline Industrial REIT has disposed of $728.1M (4.1M square feet) of 

older, non-core assets and acquired $1.3B (8.1M square feet) of modern industrial assets in-line with the 

REIT’s investment strategy.

▪ The unit value is based on net asset value and is directly correlated to current modern industrial real 

estate values.

14.81%
Annualized Return Since Inception (2012)

6.60%
1-Year Annualized Returns

16.78%
3-Year Annualized Returns

19.93%
5-Year Annualized Returns

16.30%
10-Year Annualized Returns

*Index returns are calculated on a total return basis in Canadian Dollars.  Investors cannot invest in an index without incurring fees, expenses and 
commissions, none of which are reflected in the index returns.  The S&P/TSX Capped Index is comprised of dividend-paying REITs in the S&P/TSX 

Composite whereas the REIT invests primarily in industrial real estate assets. 

All numbers are as at September 30, 2024, unless otherwise stated.
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ESTABLISHED TRACK 

RECORD & STRONG 

PERFORMANCE

Index Comparison
AN NUAL IZE D RE T UR N

19.06%

5.68%
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1 YEAR ANNUALIZED RETURN COMPARISON

S&P/TSX Capped REIT Index Skyline Industrial REIT

0.44%
Annualized Return 
(Since Inception – ’12)

14.81%
Annualized Return 
(Since Inception – ’12)

Skyline Industrial REIT has 

achieved an annualized return of 

14.81% since inception, providing 

strong returns versus the 

S&P/TSX Capped REIT Index. The 

REIT performed exceptionally 

well throughout the pandemic 

and is expected to continue to 

grow as under market leases 

mature and are rolled over to 

market rent.

All numbers are as at September 30, 2024, unless otherwise stated.

9



ESTABLISHED TRACK 

RECORD & STRONG 

PERFORMANCE

Index Comparison
UN IT VA LUE  &  AN NUAL  DIS T RIB UT ION
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Skyline Industrial REIT Unit Value
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ANNUAL DISTRIBUTION – PAST 5 YEARS 

All numbers are as at September 30, 2024, unless otherwise stated.
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OUR TEAM Executives of Skyline Industrial REIT Management
AS SE T  MAN AG EME NT

Mike Bonneveld
President, 

Skyline Industrial REIT

Laurie Crocker
General Counsel,

Skyline Group of Companies

Alex LeLiever
National Director of Leasing,

Skyline Industrial REIT

Krish Vadivale
Executive Vice President, 

Skyline Group of Companies
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OUR TEAM Executives of Skyline Industrial REIT Management
PR OP ER T Y  MAN AG EME NT

James Goguen
Director, Finance,

Skyline Commercial 
Management Inc.

Maria Duckett
Vice President,

Skyline Commercial 
Management Inc.

Jennifer Patton
Director, Commercial Business 

Operations, Skyline Commercial 
Management Inc.

Chelsea Cattrysse
Manager, Commercial Business 
Operations, Skyline Commercial 

Management Inc.
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FINANCIAL HIGHLIGHTS
Increase Pace of Growth Drives 
Strong Unit Growth

8.2%

1.9%

5.9%

0.4%

7.6%

4.82%
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All numbers are as at December 31, 2023, unless otherwise stated.
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FINANCIAL HIGHLIGHTS Near-Term Cash Obligations

3.2 years
Portfolio Weighted 

Average Remaining 

Term to Maturity 

4.58%
Portfolio Weighted 

Average Interest 

of Debt 

0.6% 22.2% 12.1% 10.4% 13.7% 22.5% 18.5%

3.4%

5.0%

4.8%
5.0%
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4.5%

4.9%
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FUND DEBT EXPOSURE BY MATURITY 2024-2030

Maturing Principal Average interest Rate at Maturity

All numbers are as at September 30, 2024, unless otherwise stated.
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FINANCIAL HIGHLIGHTS Top Ten Tenants

39.8%
Base Rent from Top 

Ten Tenants

$9.31
Average Base Rent 

Per Square Foot

1.2%
Portfolio Wide 

Vacancy Rate

15.8%

3.7%

3.5%

3.4%

2.7%

2.5%

2.3%

2.3%
1.9%

1.7%

60.2%

TOP 10 TENANT COMPOSITION % OF BASE RENT

Congebec Inc.

Nespresso

Canadian Tire Corporation, Limited

MTE Logistix Edmonton Inc.

ZF Chassis Modules (Windsor) Limited

Sunset Converting Corp.

DSV Solutions Inc.

Sleep Country Canada Inc.

Ipex Management Inc.

SML Canada Acquisition Corp.

Other

All numbers are as at September 30, 2024, unless otherwise stated.
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FINANCIAL HIGHLIGHTS Portfolio Highlights

15.7%

71.3%

11.0%
2.0%

USE OF SPACE BY BASE RENT

Freezer

Distribution

Light Industrial

Flex

20.5%

13.8%

27.5%

13.6%

4.4%

5.1%

2.9%

11.5%
0.8%

TENANT INDUSTRY EXPOSURE BY BASE RENT

Logistics

Consumer Goods

Food & Beverage

Diversidied Industries

Auto

Packaging & Printing

Other

Construction

Health, Wellness & Medical

All numbers are as at September 30, 2024, unless otherwise stated.
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GROWTH & VALUE ADD Industrial Market Fundamentals
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MARK TO MARKET BASE RENTAL GROWTH POTENTIAL

Average Expiring Base Rent Average Market Base Rent

+12.4%

+54.3%

+16.8%

P RI ME  D R I VE R  OF M AR KE T  RE N TAL  GR OW TH

▪ The Canadian Industrial Market has experienced significant rental 

growth over the past 12–24 months. As a result, the REIT has 

experienced 7.6% growth in NOI (on retained assets only) in 2023, 

leading to an increased bottom line for investors.

▪ Utilizing CBRE’s Q3 2024 industrial market reports, the REIT’s average 

in-place expiring base rent is materially under market led by 56.9% in 

Ontario, 16.8% in Quebec and 12.4% in Alberta, respectively.

▪ The weighted average lease term of the existing portfolio is 8.0 years. 

With the portfolio, on average, ±20% below-prevailing 

market rent, there is potentially significant upside as 

management continues to roll these spaces and tenants 

to a market level base rental rate. 

All numbers are as at September 30, 2024, unless otherwise stated.
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TOP LINE REVENUE 

GROWTH Significant Growth in Market Rent

L E AS I N G HI GH L I GHT S N E GOTI ATE D  I N 2 0 2 4  ( RE TA IN ED  A SS E T S O N L Y )

417 Advance Boulevard, 
Lakeshore, ON
66.7% Increase vs. Prior Rent

$10.00 PSF vs. $6.00 PSF

Expiry: Dec 2024

55 Fleming Drive,
Cambridge, ON
35.1% Increase vs. Prior Rent

$18.00 PSF vs. $6.75 PSF

Expiry: May 2025

Rampart Park Building I,
Edmonton, AB
23.3% Increase vs. Prior Rent

$9.25 PSF vs. $7.50 PSF

Expiry: April 2025

Foothills 3, Calgary, AB
22.2% Increase vs. Prior Rent

$8.25 PSF vs. $6.75 PSF

Expiry: June 2024

Foothills 6B, Calgary, AB
33.3% Increase vs. Prior Rent

$10.00 PSF vs. $7.50 PSF

Expiry: June 2024

▪ According to CBRE’s industrial market outlooks, 

between Q3 2022 and Q4 2024, market rents 

have increased by approximately 7.5%. 

▪ By 10.5% in Ontario;

▪ By 3.1% in Quebec; and

▪ By 6.6% in Alberta.

▪ The average in-place base rent for the REIT as 

of Q3 2024 was $9.31 PSF, and the estimated 

delta between in-place base rents and market 

base rents was ±20%.

▪ The REIT has:

▪  11,000 sf (0.1%) of space maturing for the balance 

of 2024 (19% in Ontario and 81% in Alberta); and

▪ 326,000 sf (3.2%) of space maturing in 2025, still to 

be completed (12% in Ontario, 88% in Alberta). 

All numbers are as at September 30, 2024, unless otherwise stated.
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Lease Expiry Profile 1

LEASE ROLLOVER Lease Expiry Profile
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PORTFOLIO WIDE LEASE EXPIRES FROM 2024 TO 2028

Expiring GLA Renewed GLA Average Expiring Base Rent (PSF)

All numbers are as at September 30, 2024, unless otherwise stated.
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Lease Expiry Profile 2

LEASE ROLLOVER Lease Expiry Profile

L E AS E  E X P IR E S  NE X T  5  Y E AR S,  TOP  3  PR OVI N C E S
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QUEBEC

Expiring GLA Renewed GLA Average Expiring Base Rent (PSF)
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ALBERTA

Expiring GLA Renewed GLA Average Expiring Base Rent (PSF)

The REIT expects to capitalize on the lease maturities over the next 5 years and 

bring these spaces to a market level base rental rate.

All numbers are as at September 30, 2024, unless otherwise stated.
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DEVELOPMENT 

STRATEGY Development Strategy

R O S E F E L L O W  F U N D S

▪ The REIT has invested in two 

industrial development funds, 

focused on the Montreal and 

Ottawa markets.

▪ There are seven projects, totaling 

2.6M square feet at various stages 

of development remaining.

▪ The REIT has a Right of First Refusal 

on each development project; once 

completed and stabilized.

▪ The REIT expects to acquire the 

unowned interests of at least three 

projects from the funds in 2025 

(approximately 900,000 sf).

I N TE N S I F I C AT I O N  O F  
E XC E S S  L A N D

▪ Construction completed in 

September 2024 on the REIT’s first 

wholly-owned development project 

at the Rampart Business Park 

complex in Edmonton, AB.

▪ This completion adds an additional 

96,726 sf of Class-A logistics space to 

the investment portfolio. 

▪ Leasing interest for the building has 

been positive.

▪ The REIT owns an additional 25.1 

acres of vacant, industrial zoned land 

in the same park. 

J V  D E V E L O P M E N T  E X I T

▪ In Q3 2024 the REIT was approached 

by two of its development partners 

to acquire the REIT’s ownership 

interest in the Kirkland project 

located along the northern elevation 

of the Trans Canada Highway in 

Kirkland, QC. 

▪ Through this transaction, the REIT 

will receive gross proceeds of $24M 

and achieve an Internal Rate of 

Return* of 20.5% over 25 months of 

invested equity.

▪ This transaction is scheduled to close 

in Q4 2024.**

H A L I F A X

▪ Developing a two-building project 

in the Bayer’s Lake node of Halifax, 

NS. 

▪ Upon completion, this project will 

bring 400,688 sf of Zero Carbon 

industrial product to a market 

lacking modern industrial space.

▪ The target construction 

completion date for this project is 

Q4-2024.

*Internal Rate of Return: For the purpose of this investor deck, the Internal Rate of Return refers to only the leveraged returns of equity invested by developing partners in to development projects 
and is not applicable to existing income producing properties.  The Internal Rate of Return includes the initial equity investment of the partners, subsequent equity advances and the final payment 

for the development project, excluding debt.  The equity invested into the project is time weighted.  The calculated Internal Rate of Return is used as a financial metric to measure the profitability of 
an investment project.  Given the REIT’s current cost of equity is 4.40%, the estimated Internal Rate of Return of a project must be greater than 4.40% to be considered profitable to the REIT.

**Closed as of November 12, 2024.

All numbers are as at September 30, 2024, unless otherwise stated.
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CURRENT 

DEVELOPMENTS

Development Projects
CU RR E NT LY  UND E RWAY

125 & 265 Julius Boulevard, 
Halifax, NS

Estimated GLA Upon Completion: 400,000 sf

Target Completion of Construction: Q4-2024

Ownership Interest Through Development: 85%

137 Boulevard Bellerose Ouest, 
Laval, QC

Estimated GLA Upon Completion: 293,000 sf

Target Completion of Construction: Q4-2024

Ownership Interest Through Development: 49%

405 Huntmar Drive, Ottawa, ON

Estimated GLA Upon Completion: 480,000 sf

Target Completion of Construction: Q4-2024

Ownership Interest Through Development: 50%

575 Dealership Drive, Ottawa, 
ON

Estimated GLA Upon Completion: 320,000 sf

Target Completion of Construction: Q3-2026

Ownership Interest Through Development: 50%

EXPECTED CONSTRUCTION LAUNCH: 2025

22



CURRENT 

DEVELOPMENTS

Development Projects
CONST R UCT ION COMPL E TE D IN Q2  & Q3 2 024

450 Rue Paul-Gaugion, 
Candiac, QC (Candiac 2.0)
Estimated GLA Upon Completion: 

126,000 sf

Target Completion of Construction: 

May 2024

Ownership Interest Through 

Development: 49%

SOLD

Trans Canada Highway, 
Kirkland, QC*
Estimated GLA Upon Completion: 

588,000 sf

Target Completion of Construction: 

July 2024

Ownership Interest Through 

Development: 30%*

131 Boulevard Montcalm 
Nord, Candiac, QC 
(Candiac 1.0)
Estimated GLA Upon Completion: 

491,000 sf

Target Completion of Construction: 

August 2024

Ownership Interest Through 

Development: 49%

Rue Leon-Malouin, 
Couteau Du Lac, QC
Estimated GLA Upon Completion: 

300,000 sf

Target Completion of Construction: 

August 2024

Ownership Interest Through 

Development: 49%

15704 142 Street NW, 
Edmonton, AB (Rampart 
Park Building III)
Estimated GLA Upon Completion: 

96,726 sf

Target Completion of Construction: 

September 2024

Ownership Interest Through 

Development: 100%

*The REIT’s investment interest in this project  has been sold to two joint venture partners. This transaction closed November 12, 2024.
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TRANSACTION & 

DEVELOPMENT 

HIGHLIGHTS

Completed Transactions in Q2 2024
ACQU ISIT ION

Previously owned 
by the REIT

Acquired by the 
REIT in Jun-24

555 Conestoga Boulevard, 
Cambridge, ON (Land Assembly)

Sale Price: $50 K ($122,000 per acre)

Transaction Date: 21-Jun-2024

Site Area: 0.41 Acres

Arms length acquisition of a land parcel deemed surplus 

by the City of Cambridge. Through this acquisition, the 

three contiguous land parcels that form part of 555 

Conestoga Boulevard are now fully owned by the REIT.
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TRANSACTION & 

DEVELOPMENT 

HIGHLIGHTS

Completed Transactions in Q2 2024
DIS POS ITION

549 Conestoga Boulevard, 
Cambridge, ON

Sale Price: $20.00 M ($207 PSF)

Original Acquisition Price: $7.65 M ($79 PSF)

Transaction Date: 12-Sep-2024

GLA: 96,495 sf
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TRANSACTION & 

DEVELOPMENT 

HIGHLIGHTS

Wholly Owned Development Project
COMP LE T E D IN  Q3 202 4

96,726 SF
GLA

Completed 
September 2024

1 5 7 0 4  1 4 2  S t re e t  N W  ( Ra mp a r t  B u i l d i n g  Pa r k 3 ) ,  E d mo nt on ,  A B

In September 2024, the Skyline Industrial REIT received the occupancy permit for the REIT’s first development project complet ed on land 100% 

owned by the REIT without a development partner. The REIT acquired this land in September 2022 as part of a Western Canada portfolio 

acquisition. The completion of this building adds 96,726 square foot to the greater Skyline Rampart Business Park complex. The Asset Manager is 

already fielding interest from a number of tenants for the building.

All numbers are as at September 30, 2024, unless otherwise stated.
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ESG HIGHLIGHTS
Skyline Industrial REIT 
Sustainability Highlights

E N V I R O N M E N TA L

▪  7.3 million sf  

▪

1.8 million sf 

▪

▪

S O C I A L

▪ Top Growing Company: 

 Canada’s Top Growing Companies for 2024 

▪

▪ Paid annual volunteer day 

▪ 3,921 hours 

G O V E R N A N C E

▪ 100% 

▪ Commitment to the UN SDGs 

▪

▪

1As of October 2024.
2Existing and forecasted building areas as of October 2024. 

3As of October 2024.
4As of Sept. 27, 2024. <https://www.theglobeandmail.com/business/rob-magazine/top-growing-companies/article-ranking-canadas-top-growing-companies-of-2024/>.

5As of May 2024. <https://www2.deloitte.com/ca/en/pages/canadas-best-managed-companies/articles/platinum-club-members.html>
6Results as of December 14, 2023.

7As of October 2024.
8United Nations Sustainable Development Goals.

9As of December 2024.
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ESG HIGHLIGHTS Skyline Industrial REIT ESG Objectives

E N V I R O N M E N TA L

1. Promote energy efficiency and sustainable 

practices throughout portfolio

2. Collaborate with tenants to pursue 

sustainability projects including EV charger 

and solar installations, as well as LED 

retrofits

3. Develop GHG inventory for operations1

4. Discuss waste management practices with 

tenants to find ways to reduce waste 

generation and divert waste from landfills 

5. Continue to develop environmental policies 

and procedures to ensure timely response 

to environmental emergencies

G O V E R N A N C E

 

 

S O C I A L

 

R E S I L I E N C E

 

 

1Green House Gas.
2Standard Operating Procedures.

3Accessibility for Ontarions with Disabilities Act

28



SKYLINE WEALTH 

MANAGEMENT 

LEADERSHIP

Skyline Wealth Management
CONTACT S

Mustafa Bukhari
National Team Lead, Wealth Solutions

15+ Years of Experience

Responsible for leading Skyline Wealth Management’s 

team of Relationship Managers, sourcing new business 

opportunities and expanding its investor base across 

Canada.  Also, leading Skyline Group Capital’s 

Institutional Sales team, growing new market share in 

the broker/dealer network.

mbukhari@skylinegrp.ca 

Christian Langman
Regional Vice President, Capital Raising, 

Wealth Management

10+ Years of Experience

Responsible for managing relations with 

portfolio managers and investment 

professionals, as well as educating them 

on the benefits of alternative assets.

clangman@skylinegrp.ca 

Marie-Hélène Leye
Regional Vice President, Capital Raising,

Wealth Management

15+ Years of Experience

Responsible for managing relations with portfolio 

managers and investment professionals in 

Quebec and Atlantic Canada, as well as educating 

them on the benefits of alternative assets.​

mhleye@skylinegrp.ca

5 Douglas Street, Suite 301
Guelph, Ontario

N1H 2S8

Invest@SkylineWealth.ca | 1 (888) 977-7348

www.SkylineWealth.ca
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Disclaimer

The information provided within is for general information purposes only and is derived from sources that Skyline Industrial REIT believes are reliable. This presentation does not constitute an offer of, or 

solicitation for, the purchase and sale of any securities under any circumstances.  Please read the confidential offering documents before investing, as they contain important information on fees and risk factors.  

Nothing herein should be construed as investment, legal, tax, regulatory or accounting advice.

Commissions, trailing commissions, management fees and expenses all may be associated with investments in exempt market products. Please read the confidential offering documents before investing.  The 

indicated rate of return is the annualized return including changes in unit value and reinvestment of all distributions and does not consider sales, redemption, distribution or optional charges or income taxes 

payable by any unitholder that would have reduced returns.  There is no active market through which the securities may be sold, and redemption requests may be subject to monthly redemption limits.  The 

payment of distributions is not guaranteed and may fluctuate.  The payment of distributions should not be confused with an exempt market product’s performance.  Distributions paid as a result of capital gains 

realized by an exempt market product, and income and dividends earned are taxable in your hands in the year they are paid.  Your adjusted cost base will be reduced by the amount of any returns of capital.  If 

your adjusted cost base goes below zero, you will have to pay capital gains tax on the amount below zero.  Exempt market products are not guaranteed, their values change frequently, and past performance may 

not be repeated.

Certain statements contained within could be considered forward-looking information within the meaning of applicable securities legislation.  Forward-looking information is based on a number of assumptions 

and is subject to a number of risks and uncertainties, many of which are beyond the Skyline Industrial REIT’s control, which could cause actual results to differ materially from those disclosed in or implied by such 

forward-looking information.  These risks and uncertainties include, but are not limited to, general and local economic and business conditions, the financial condition of tenants, our ability to refinance maturing 

debt, rental risks, including those associated with the ability to rent vacant suites, our ability to source and complete accretive acquisitions, and interest rates.  The information in this commentary is based on 

information available to Management as of September 30th, 2024.  The Skyline Industrial REIT does not undertake to update any such forward-looking information whether as a result of new information, future 

events or otherwise.  In some instances, forward-looking information can be identified by the use of terms such as “may”, “should”, “expect”, “will”, “anticipate”, “believe”, “intend”, “estimate”, “predict”, “potentially”, 

“starting”, “beginning”, “begun”, “moving”, “continue”, or other similar expressions concerning matters that are not historical facts.  Forward-looking statements in this commentary include, but are not limited to, 

statements related to acquisitions or dispositions, development activities, future maintenance expenditures, financing and the availability of financing, tenant incentives, and occupancy levels.
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