
PROFILE 
RioCan owns, manages and develops retail and mixed-use 
properties in Canada's most densely populated markets. Our 
properties are anchored by necessity-based retail tenants and 
nationally recognized brands, including Loblaws, Metro, 
Winners and Dollarama, that cater to the needs of Canada's 
growing population and urban communities. With a long track 
record of providing reliable monthly distributions, RioCan 
maintains a steadfast commitment to delivering total 
Unitholder return through profitable, sustainable growth.

As of December 31, 2024, our portfolio is comprised of 178 

properties with an aggregate net leasable area of 
approximately 32 million square feet.

MONTREAL
18 assets
1.9M sq.ft. (1)

3.5% (2)

OTTAWA
33 assets
4.7M sq.ft. (1)

13.0% (2)

GREATER
TORONTO AREA
80 assets
16.5M sq.ft. (1)

57.1% (2)

EDMONTON
9 assets
1.7M sq.ft. (1)

5.0% (2)

CALGARY
16 assets
3.6M sq.ft. (1)

12.1% (2)

VANCOUVER
4 assets
1.1M sq.ft. (1)

4.6% (2)

~95% of total fair value 
from Canada’s six major 
markets

+16%
since 2017

~273,000
Population (3)

+77%
since 2017

~$148,000
avg. household income (3)

+45%
since 2017

INVESTMENT  THESIS
WHY RIOCAN, OUR DIFFERENTIATORS

• Ideal mix of quality - driving resilience and providing 
opportunities for long-term growth

• Irreplaceable portfolio - thoughtfully assembled over 
years offering a strong retail core, anchored by 
resilient, necessity-based tenants, and located in 
Canada's most in-demand markets

• Disciplined capital management - intentional and 
prudent approach to delivering quality income to 
Unitholders while driving growth without 
compromising balance sheet strength

• Long-term value-enhancing opportunities – in-house 
development team with proven track-record and 
expertise to maximize value from our incredible land 
bank

• ESG leadership - established strategy, policy and 
goal-oriented plans recognized by numerous 
reputable ESG rating agencies

FINANCIAL SNAPSHOT
(As at or for the year ended December 31, 2024)

FFO Adjusted per unit (4),(5) $1.81

AFFO per unit (4),(5) $1.52

Total Committed Commercial Occupancy 98.0%

Retail Committed Occupancy 98.7%

Blended Leasing Spread (6) 18.7%

Unencumbered Asset Pool (5),(7) $8.2B

Liquidity (5),(7)  $1.7B

Adjusted Debt to Adjusted EBITDA (5),(7) 8.98x
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Income producing properties at RioCan’s interest
Percentage of total fair value of income producing properties at RioCan's interest 
Within 5km radius. Data is updated annually in the second quarter, with the disclosure 
reflecting new statistics that become available each spring. 
Source: 2024 - Trends, 2024 Environics Analytics

FORWARD-LOOKING INFORMATION
All information other than statements of current and historical fact included in this presentation is forward-looking information within the meaning of applicable securities laws. Forward-looking information can 
generally be identified by the use of forward-looking terminology such as “target”, “outlook”, “objective”, “may”, “will”, “would”, “expect”, “intend”, “estimate”, “anticipate”, “believe”, “should”, “plan”, “continue”, 
“ambition”, or similar expressions or the negative thereof suggesting future outcomes or events. The forward-looking information contained herein is expressly qualified in its entirety by this cautionary statement. 
Forward-looking information in this presentation includes, but is not limited to, statements regarding the growth and financial targets that RioCan aspires to achieve, RioCan's emissions targets, RioCan’s 
business generally, future financial position and business strategy, and its plans and objectives, as well as our strategies to achieve those objectives. Material factors or assumptions that were applied in drawing 
a conclusion or making an estimate set out in the forward-looking information may include, but are not limited to: growth of the retail environment; a changing interest rate environment; a continuing trend toward 
land use intensification at reasonable costs and development yields including residential development in urban markets; the Trust’s ability to redevelop, sell or enter into partnerships with respect to the future 
incremental density it has identified in its portfolio; continued access to equity and debt capital markets to meet the Trust’s current and future financing needs; and the availability of investment opportunities for 
growth in Canada. Certain material factors, estimates or assumptions were applied in drawing a conclusion or making a forecast or projection as reflected in this presentation and actual results could differ 
materially from such conclusions, forecasts or projections.

Forward-looking information is not a guarantee of future events or performance and, by its nature, is based on RioCan’s current estimates and assumptions, which are subject to numerous risks and 
uncertainties, including the environment in which RioCan will operate in the future and its ability to achieve its goals. Although management believes that the expectations represented in such forward-looking 
information are reasonable, there can be no assurance that such expectations will prove to be correct. The future outcomes that relate to the forward-looking information may be influenced by many factors that 
could cause actual future results, conditions, actions or events to differ materially from the targets, expectations, estimates or intentions expressed in the forward-looking information, including the risks referred 
to under the heading “Risks and Uncertainties” in RioCan’s MD&A for the three months and year ended December 31, 2024 and in its most recent Annual Information Form, available at www.sedarplus.com and 
at www.riocan.com. RioCan cautions that such list of factors is not exhaustive and when relying on forward-looking information to make decisions with respect to RioCan, readers should carefully consider these 
factors, as well as other uncertainties and potential events, and the inherent uncertainty of forward-looking information. 

There can be no assurance that forward-looking information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information. Accordingly, readers 
should not place undue reliance on forward-looking information. The forward-looking information contained in this presentation is made as of the date hereof. Except as required by applicable securities laws, 
RioCan undertakes no obligation to publicly update or revise any forward-looking statement, whether as a result of new information, future events or otherwise.

  5)  FFO: Funds from Operations; AFFO: Adjusted Funds from Operations
  6)  This is a non-GAAP measurement. For more information, refer to the Non-GAAP 
        measures section in RioCan’s MD&A for the three months and years ended December 31, 
2024
  7)  Based on annualized contractual base rent
  8)  RioCan’s proportionate share

 
1) 
2)  
3) 

4) FFO: Funds from Operations; AFFO: Adjusted Funds from Operations
5) This is a non-GAAP measurement. For more information, refer to the Non-GAAP 

measures section in RioCan’s MD&A for the three months and years ended 
December 31, 2024. 

6) Based on annualized contractual base rent
7) RioCan’s proportionate share.

Includes eight properties under development
Income producing properties at RioCan’s interest
Percentage of total fair value of income producing properties at RioCan's interest 
Within 5km radius. Data is updated annually in the second quarter, with the disclosure 
reflecting new statistics that become available each spring. 
Source: 2024 - Trends, 2024 Environics Analytics



Average Net Rent PSF

$19.80 $20.16

$20.98
$21.51

$22.39

2020 2021 2022 2023 2024

1) Property count is at 100% ownership and based on income producing properties, whereas rent figures are at RioCan interest.
2) The baseline year for comparison is 2017 as it is the year prior to the commencement of RioCan's purposeful secondary market and non-core disposition program.
3) Net rent is primarily contractual base rent pursuant to tenant leases.

CURATED PORTFOLIO (1)

OPERATIONAL EXCELLENCE

RESILIENT MIX (1) TRAFFIC DRIVING TENANTS (1)(3)

%, ANNUALIZED NET RENTAL REVENUE 
(4),(5)

Annualized Gross Rent from 
Major Markets (% of Total)

74%

94%

2017 2024

Number of Grocery Anchored 
Centres (% of Total)

29%

59%

2017 2024

PROPERTY MIX TENANT COMPOSITION
BY FAIR VALUE BY ANNUALIZED NET RENT

19.8

23.9

12.8

10.2

7.7

7.7

7.1

5.1

5.7

Grocery/Pharmacy/Liquor

Essential Goods and Services

Value Retailers

Experiential and Dine-in Restaurants

Specialty Retailers

Quick Service Restaurants

Fitness and Personal Services

Furniture and Home

Other Tenants

(4)

Retention Ratios

86.7%
83.8%

91.5%
87.7% 88.6%

2020 2021 2022 2023 2024

Blended Leasing Spreads

5.0%
6.3%

9.0%
10.7%

18.7%

2020 2021 2022 2023 2024

(3)

SQ
FT

RioCan has continually evolved to serve Canada’s most populated major markets providing consumers their every day 
shopping needs such as essential groceries 

+20% +30%

Grocery 
Anchored 
Centre, 
58.5%

Mixed-
Use / 
Urban , 
31.4%

Open Air 
Centre 
and 
Other, 
10.1%

Strong and 
Stable , 88.0%

Compelling Traffic 
Drivers , 9.9%

Transitional , 
2.1%

(2) (2)

1) Property count is at 100% ownership and based on income producing properties, whereas rent figures are at RioCan interest.
2) Net rent is primarily contractual base rent pursuant to tenant leases.
3) Effective Q4 2023, Other Essential Retailer included Pet, Hardware and Office Supplies, and Other Tenants included Apparel and Other Retailers.
4) Effective Q1 2024, Other Essential Retailer was combined with Essential Personal Services, which included Financial and Personal Services such as Medical, Dental, Optical,

  Legal, Insurance, Mobility, Daycare and Government Offices.
5) The baseline year for comparison is 2017 as it is the year prior to the commencement of RioCan's purposeful secondary market and non-core disposition program.



Growth in distributions
over four successive years of 
annual increases

 20.6%

Consistent payout ratio target enables 
distribution growth as FFO grows.

VALUE RICH 
DEVELOPMENT PIPELINE (5)

DISCIPLINED BALANCE SHEET 
MANAGEMENT

Total Pipeline
By zoning status 

BEST-IN-CLASS 
RESIDENTIAL RENTAL PORTFOLIO

Key Drivers:

• Ramp up of EBITDA – natural deleveraging from organic 
growth and with new income from recent and near-term 
development deliveries

• ~85% pre-sold condominium and townhouses - provide 
repatriated capital from contracted sales

• Pay down construction loans associated with 
condominium projects with funds received from pre-sold 
units

• Prudent capital allocation – scaling down capital intensive 
construction spend with plans to remain within the target 
range of 8-9x over the long run

13 buildings

4 years average age

3,099 units (6)

100% major market

94.6% occupied (7)

CMHC financing at 3.57% for 7.7 years (8)

Annualized distributions / unit (2) $1.16

Distribution yield (2) (3)  6.2 %

FFO payout ratio, target ~ 60%

FFO payout ratio, peer average (4) 71.9%

SQ
FT

43.3M

$0.96
$1.02

$1.08
$1.11

$1.16

2021 2022 2023 2024 2025

SUSTAINABLE GROWTH IN 
DISTRIBUTIONS

8.0x-9.0x Target

(2)

Underway, 
0.9M SQ.FT. Shovel Ready, 

1.6M SQ.FT.

Zoning Approved, 
17.8M SQ.FT.

Zoning 
Application 
Submitted, 
3.0M 
SQ.FT.

Future 
Developments, 
20.0M SQ.FT.

1) Represents Non-GAAP measure and at RioCan's Proportionate share
2) Represents annualized totals based on monthly distributions of $0.0965
3) Distribution yield is calculated using annualized distribution, including 

RioCan's recent 4.3% increase, and closing unit price as of February 14, 
2025

4) Q4 2024 disclosures except Crombie REIT is based on Q3 2024 information
5) At RioCan’s interest: Totals 20.3M sq. ft of zoned GFA (Gross Floor area)
6) Number of units are at 100% ownership interest

7) Based on 2,507 stabilized units
8) Weighted average effective interest rate and remaining term to maturity of 

fixed-rate Canada Mortgage and Housing Corporation (CMHC) mortgages 
as of December 31, 2024

Adjusted Debt to Adjusted EBITDA(1) 
Within 8.0x - 9.0x Target Range

9.59x 9.51x
9.28x

8.98x

2021 2022 2023 2024 2025

Mid-8x

Adjusted Debt to Adjusted EBITDA is expected to decline to 
mid-8x by the end of 2025 and further improve in 2026



FORWARD-LOOKING INFORMATION
All information other than statements of current and historical fact included in this presentation is forward-looking information within the meaning of applicable securities laws. Forward-looking information can 
generally be identified by the use of forward-looking terminology such as “target”, “outlook”, “objective”, “may”, “will”, “would”, “expect”, “intend”, “estimate”, “anticipate”, “believe”, “should”, “plan”, “continue”, 
“ambition”, or similar expressions or the negative thereof suggesting future outcomes or events. The forward-looking information contained herein is expressly qualified in its entirety by this cautionary statement. 
Forward-looking information in this presentation includes, but is not limited to, statements regarding the growth and financial targets that RioCan aspires to achieve, RioCan's emissions targets, RioCan’s 
business generally, future financial position and business strategy, and its plans and objectives, as well as our strategies to achieve those objectives. Material factors or assumptions that were applied in drawing 
a conclusion or making an estimate set out in the forward-looking information may include, but are not limited to: growth of the retail environment; a changing interest rate environment; a continuing trend toward 
land use intensification at reasonable costs and development yields including residential development in urban markets; the Trust’s ability to redevelop, sell or enter into partnerships with respect to the future 
incremental density it has identified in its portfolio; continued access to equity and debt capital markets to meet the Trust’s current and future financing needs; and the availability of investment opportunities for 
growth in Canada. Certain material factors, estimates or assumptions were applied in drawing a conclusion or making a forecast or projection as reflected in this presentation and actual results could differ 
materially from such conclusions, forecasts or projections.

Forward-looking information is not a guarantee of future events or performance and, by its nature, is based on RioCan’s current estimates and assumptions, which are subject to numerous risks and 
uncertainties, including the environment in which RioCan will operate in the future and its ability to achieve its goals. Although management believes that the expectations represented in such forward-looking 
information are reasonable, there can be no assurance that such expectations will prove to be correct. The future outcomes that relate to the forward-looking information may be influenced by many factors that 
could cause actual future results, conditions, actions or events to differ materially from the targets, expectations, estimates or intentions expressed in the forward-looking information, including the risks referred 
to under the heading “Risks and Uncertainties” in RioCan’s MD&A for the three months and year ended December 31, 2024 and in its most recent Annual Information Form, available at www.sedarplus.com and 
at www.riocan.com. RioCan cautions that such list of factors is not exhaustive and when relying on forward-looking information to make decisions with respect to RioCan, readers should carefully consider these 
factors, as well as other uncertainties and potential events, and the inherent uncertainty of forward-looking information. 

There can be no assurance that forward-looking information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information. Accordingly, readers 
should not place undue reliance on forward-looking information. The forward-looking information contained in this presentation is made as of the date hereof. Except as required by applicable securities laws, 
RioCan undertakes no obligation to publicly update or revise any forward-looking statement, whether as a result of new information, future events or otherwise.

INVESTOR RELATIONS
RioCan Real Estate Investment Trust
2300 Yonge Street, Suite 2200
P.O. Box 2386, Toronto, ON M4P 1E4
Tel. 1-800-465-2733
Email. ir@riocan.com
Website. www.riocan.com

TRANSFER AGENT & REGISTRAR
TSX Trust Company
100 Adelaide Street West, Suite 301
Toronto, ON M5H 4H1
Tel. 1-416-682-3860 or 1-800-387-0825
Email. shareholderinquiries@tmx.com
Website. www.tsxtrust.com

Achieved ESG rating 
upgrade from A to AA by 
Morgan Stanley Capital 
International (MSCI) (1)

Awarded Regional Sector Leader 
status in the Americas under the 
Retail sector in the GRESB 2024 
Real Estate Assessment - Standing 
Investments Benchmark, and 
received the top score under Retail: 
Centres sector in North America

Earned the 2024 Green Lease 
Leader (Platinum Level) recognition 
by the Institute for Market 
Transformation (IMT) and the U.S. 
Department of Energy's Better 
Building Alliance 

Awarded LEED Platinum 
Certification at The Well for the 
retail and office components and 
for RioCan's head office at 
Yonge Eglinton Centre - the 
highest level of LEED 
achievement

1) The use by RioCan of any MSCI ESG research LLC or its affiliates ("MSCI") data, and the use of MSCI logos, trademarks, service marks or index names herein, do not constitute a 
sponsorship, endorsement, recommendation, or promotion of RioCan by MSCI. MSCI services and data are the property of MSCI or its information providers, and are provided 'as-is' 
and without warranty. MSCI names and logos are trademarks or service marks of MSCI.

CONTACTS
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