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CReIt is a registered trademark of Canadian Real estate Investment trust.

FORWARD-lOOKING DISClAIMER
The following is a discussion of the activities of Canadian Real Estate Investment Trust (CREIT). This document should be read in conjunction with CREIT’s Consolidated 
Financial Statements and Management’s Discussion & Analysis of Results of Operations and Financial Condition (MD&A) for the year ended December 31, 2011. Historical 
results, including trends which might appear, should not be taken as indicative of future operations or results.

Certain information in this Annual Report may constitute “forward-looking” statements which involve known and unknown risks, uncertainties and other factors, which may 
cause the actual results, performance or achievements of CREIT, or industry results, to be materially different from any future results, performance or achievements expressed 
or implied by such forward-looking statements. Forward-looking statements (which involve significant risks and uncertainties and should not be read as guarantees of future 
performance or results) include, but are not limited to, statements related to income growth, acquisitions, development activities, future maintenance and leasing expenditures, 
financing, the availability of financing sources and income taxes. Management believes that the expectations reflected in forward-looking statements are based upon 
reasonable assumptions; however, Management can give no assurance that actual results will be consistent with these forward-looking statements.

Without limiting the foregoing, the words “believe”, “expect”, “anticipate”, “should”, “may”, “intend”, “estimate” and similar expressions identify forward-looking statements.

Factors that could cause actual results, performance, or achievements to differ materially from those expressed or implied by forward-looking statements include, but are 
not limited to, general economic conditions, the availability of new competitive commercial real estate which may become available either through construction or sublease, 
CREIT’s ability to maintain occupancy and to timely lease or release space at current or anticipated rents, tenant defaults, tenant bankruptcies, changes in interest rates, 
changes in operating costs, governmental regulations and taxation, and the availability of financing.

Readers are cautioned that the foregoing list of factors that may affect future results is not exhaustive. When relying on forward-looking statements to make decisions with 
respect to CREIT, investors and others should carefully consider the foregoing factors and other uncertainties and potential events.

These forward-looking statements are made as of March 31, 2012 and CREIT assumes no obligation to update or revise them to reflect new events or circumstances, except 
as required by law.

FORMAT FOR ANNUAl REpORT 
Based upon feedback from our Unitholders, we produce our annual report in a summary format that excludes the Consolidated Financial Statements and Management’s 
Discussion & Analysis of Results of Operations and Financial Condition (MD&A). We use the annual report simply to communicate three things: (1) a summary of the activities 
for the fiscal year (see page 2 – letter from the president & CEO), (2) a summary of our Business Model and Strategy (see pages 14 through 25) and (3) our Track Record (see 
pages 26 through 29). This format allows us to both efficiently communicate with our investors and significantly reduce CREIT’s printing costs. This is an environmentally 
and financially responsible approach. The full, detailed 2011 year-end Consolidated Financial Statements and MD&A can be accessed via our website at www.creit.ca. Our 
practice is to post these documents on our website as soon as our financial results are released. As well, our Consolidated Financial Statements and MD&A will be sent to 
anyone who requests these reports at any time.
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CREIT is a publicly traded real estate investment trust (REIT) listed on the 

Toronto Stock Exchange (TSX) under the symbol REF.UN. 

Our primary business objective is to accumulate a portfolio of high-quality 

real estate assets and to deliver the benefits of real estate ownership to our 

investors. Since being listed on the TSX in September of 1993, CREIT 

has consistently delivered reliable distributions to our investors and has 

generated attractive long-term returns.

2011 HIgHlIgHtS

19.2% total return to Unitholders for the year.     

$273.4 million of high-quality income-producing real  

estate assets were added to our portfolio, through selective property  

acquisitions and the successful completion of several development projects.

10th consecutive year that monthly distributions have been increased.
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letteR fRom tHe pReSIdent & Ceo

Fellow Unitholders:

In 2011, CREIT extended its strong track record 
of meeting key financial and operating 
objectives. Most importantly, our existing real 
estate portfolio performed well and continued 
to provide strong and reliable financial results. 

Our earnings (Funds from Operations) increased year-over-year and we 
continued to generate solid cash flow from operations. In 2011, we were again 
able to comfortably increase our monthly distributions. After our distributions to 
Unitholders, we retained a meaningful amount of cash for reinvestment in the 
business. These were significant accomplishments consistent with our objectives.

CREIT’s strong and steady performance is 
largely a result of our commitment to our 
long-standing Strategy.

Our emphasis is on accumulating a real estate portfolio comprising high-quality 
assets that are diversified by product type and geographic location. We operate 
with a conservative level of debt and a prudent payout ratio. Our properties are 
managed and operated to a high standard. These fundamental components of 
our Strategy (see Strategy – page 17) have served us well through a number of 
economic cycles – and should continue to do so in 2012 and beyond.
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2011 FInanCIal pERFoRmanCE
CReIt generated funds from operations (ffo)1 of 
$2.36 per unit for the year ended december 31, 2011, 
which was an increase of $0.03 over the $2.33 per 
unit earned for the year ended december 31, 2010 
(results for both years prepared pursuant to IfRS).

We were particularly pleased with our income 
performance over the last several years, in light of the 
fact that there were a number of significant factors 
that negatively impacted our earnings. Between 
January 1, 2009 and december 31, 2011 these 
factors included: (i) the short-term dilutive effect on 
earnings per unit of issuing equity ($140.3 million of 
new equity); (ii) the lost income resulting from the 
sale of selected non-core assets ($125.8 million in 
divestitures); (iii) the significant cost of complying with 
the federal SIft legislation (see footnote 2 – page 5); 
(iv) the cost of the required transition from Canadian 
generally Accepted Accounting principles (gAAp) 

reporting to International financial Reporting 
Standards (IfRS); and (v) lower occupancy in our real 
estate portfolio, mainly due to the lingering impact of 
the economic recession.

primarily as a result of these factors, our ffo growth 
of 1% per unit in 2011 was shy of our current target of 
2% to 3% per annum.

In aggregate dollars, ffo increased to $158.2 million 
in 2011, up from $154.7 million in 2010.

In may 2011, with the continuing solid financial 
performance to support the decision, CReIt 
announced that the distributions paid to unitholders 
would be increased from $1.41 to $1.44 per unit on 
an annualized basis (effective for the may 31, 2011 
record date).

CReIt has established a track record of reliable 
distributions to unitholders, and growth in these 
distributions over time. We have increased our 
distributions each year for the past 10 years, from 
2002 to 2011 inclusive.

1 As required, effective January 1, 2011, CReIt transitioned its financial reporting from Canadian generally Accepted Accounting principles (gAAp) to International financial Reporting Standards 
(IfRS). for Canadian ReIts, funds from operations (ffo) is the main reference number used to report earnings. ffo is a financial measure (a supplementary earnings measure used by the 
real estate industry) that is not defined under IfRS, and should not be considered an alternative to net income, cash flow from operations, or any other earnings or liquidity measure prescribed 
under IfRS.

As ffo excludes depreciation, amortization, and gains and losses from property dispositions, it provides a performance measure that, when compared year-over-year, reflects 
the impact on operations of trends in occupancy levels, rental rates, operating costs, realty taxes, acquisition activities and interest costs, and provides a perspective of financial 
performance that is not immediately apparent from net income determined in accordance with IfRS.

Adjusted funds from operations (Affo) is a term used in the public domain in the analysis of public real estate entities; however, it is subject to varying methods of computation. 
At CReIt, we use Affo (a supplementary cash flow measure) as an effective measure of the cash that is generated from operations after the deduction of the capital expenditures 
incurred to lease and properly maintain our properties.

CReIt’s Consolidated financial Statements and management’s discussion & Analysis of Results of operations and financial Condition for the year ended december 31, 2011 
(posted on CReIt’s website at www.creit.ca) include a reconciliation of net Income to ffo, and a reconciliation of total cash flow from operating activities to Affo.

2 Compound Annual growth Rate (CAgR) is defined as the constant year-over-year growth rate over a multiple-year period. 

Stephen e. Johnson, president & Chief executive officer
2010

2%
2011

1%
CaGR2
(five-year)

4%

annual FFo GRowTh (peR unIt, fully dIluted)
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TRansaCTIon hIGhlIGhTs
transaction activities at CReIt include: (i) the 
acquisition or development of additional real estate 
assets for our portfolio; (ii) the placement of mortgage 
loans with property developers (with CReIt as lender) 
to help source or facilitate new acquisitions; (iii) the 
sale of assets from our portfolio for strategic reasons; 
(iv) debt financings (with CReIt as borrower); and 
(v) capital market transactions including equity issues 
(sale of CReIt units from treasury) and the repurchase 
of units (through our normal Course Issuer Bid).

CReIt’s significant transaction activities in each of 
these categories during 2011 are summarized on the 
following pages.

acquisitions
CReIt’s real estate portfolio comprised approximately 
19.3 million square feet (CReIt’s ownership position) 
at year-end 2011. the book value of our total assets 
at december 31, 2011 was $3.3 billion.

our acquisition activity during the year included a 
relatively significant investment of $236.2 million in 
additional income-producing properties. We also 
transferred $37.2 million of real estate from property 
under development (pud) status to Income producing 
property (Ipp) status during the fiscal year. (See 
property Acquisitions through development – page 12)

Among the acquisitions were two high-quality retail 
power centres located in mississauga, ontario, which 
we acquired for $174.4 million in June 2011. 

the first property, Winston Churchill power Centre, is 
located at the northeast corner of Winston Churchill 
Boulevard and eglinton Avenue West. It comprises 
approximately 234,000 square feet of retail space 
situated on an exceptional 25-acre site. the strength 
of the property is reflected by its occupancy level  
of 99%.

the second property, erin mills power Centre, is 
located approximately five kilometres south of  
Winston Churchill power Centre at the northeast 
corner of Highway 403 and dundas Street. erin mills 
power Centre comprises approximately 320,000 
square feet of retail space on 30 acres of land. this 
property is 100% leased.

Both are exceptional retail properties. Shopping 
centres of this quality are rarely available for 
acquisition, especially in the greater toronto Area, 
and accordingly, they are natural additions to CReIt’s 
existing portfolio of high-quality retail real estate.

Also included among the income-producing property 
acquisitions in 2011 was a portfolio of industrial real 
estate, located in mississauga, ontario.

1 excludes properties being developed or redeveloped and not yet income-producing.

letteR fRom tHe pReSIdent & Ceo
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the portfolio comprises 17 stand-alone, single-tenant 
buildings and two multi-tenant buildings, for a total 
of 19 properties that are primarily used for general 
warehousing and light manufacturing. the aggregate 
leasable area is 706,000 square feet on 36 acres  
of land.

these properties are located just west of pearson 
International Airport in a strong and well-established 
industrial node. CReIt currently owns approximately 
one million square feet of industrial space in close 
proximity to these properties, which will provide for 
property management and leasing efficiencies. 

the occupancy in the portfolio is 99.6% and the 
acquisition cost is well below the current replacement 
cost. this portfolio should deliver a reliable and 
growing rental income stream over a long-term 
investment horizon.

As of January 1, 2012, CReIt had sufficient capacity 
to acquire approximately $1.5 billion1 of additional 
real estate. Based on the expected returns we would 
achieve from additional acquisitions in the current 
market environment, this unutilized capacity has the 
potential to positively impact our earnings as it is 
deployed. However, we have remained disciplined. 
We are seeking only high-quality real estate assets, at 
appropriate pricing, in markets where CReIt believes 
there is potential for long-term stability and growth.

our focus remains on delivering income reliability and 
long-term income growth for our investors.

mortgage lending
CReIt has a mortgage lending program that is used 
to facilitate certain acquisitions, co-development 
opportunities and, in some cases, dispositions. the 
primary objective, however, is to help source suitable 
properties to add to our portfolio.

We provide mezzanine loans (a mortgage that typically 
ranks behind another mortgage from another lender on 
the same property) to fund a portion of the equity that 
our various developer partners require for specific new 
property developments. CReIt receives a negotiated 
rate of interest on these mezzanine loans but, more 
importantly, generally obtains certain purchase rights 
without a purchase obligation. typically, the right is 
an option to acquire at least a 50% interest once the 
property is developed and income-producing.

At year-end 2011, CReIt had $153.4 million invested 
in mortgages (primarily mezzanine loans), which 
was up from $146.3 million at year-end 2010. tax 
legislation passed in Canada in 2007 (the federal SIft 
rules2) imposed restrictions on lending activities for 
qualifying real estate investment trust entities (ReIts). 
CReIt is a qualifying ReIt and does comply with these 
restrictions. We expect to continue our mezzanine 
loan activities and maintain our qualifying ReIt status. 
our mezzanine lending will therefore continue to be a 
source of potential new acquisitions for CReIt over the 
next several years.

1 Investment capacity is essentially limited by our restriction on debt (pursuant to our 
declaration of trust), which cannot exceed 60% of adjusted assets. However, by  
utilizing our debt guidelines (as outlined on page 6) we will generally operate with  
an investment capacity lower than this ceiling.

2 In 2010, CReIt successfully completed all that was necessary to become a qualifying 
ReIt, pursuant to the specified investment flow-through (SIft) rules that were legislated 
by the federal government in 2007. for more details on the SIft rules as they relate to 
CReIt, please refer to our december 31, 2010 md&A.
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divestitures
part of our Strategy is to divest of non-core or non-
strategic assets on an opportune basis. In 2011, we 
sold the remaining 50% interest we held in one property 
in this category, for total proceeds of $24.3 million.

Both the discipline of an annual culling of non-core 
assets from the portfolio and the office co-ownership 
component of our Strategy (see Strategy – page 17) 
are in CReIt’s best interests over the long term. 
However, when these sales occur, they have a dilutive 
effect on earnings until the proceeds are reinvested. 
In aggregate, CReIt completed $147.9 million of 
property divestitures from the beginning of 2009 to 
march 31, 2012. We have had an accounting gain of 
approximately $46.6 million on these sales; however, 
we do not include the gains on the sale of assets in 
our ffo results. 

debt Financings
CReIt’s business model incorporates the effective, but 
prudent, use of leverage.

our permitted level of debt is 60% of total adjusted 
assets, as outlined in CReIt’s declaration of trust. 
CReIt’s level of debt was 43.2% of total adjusted 
assets as of december 31, 2011. this was up from 
40.0% at year-end 2010 as a result of additional 
borrowings that were used to partially fund property 
acquisitions during the fiscal year.

effective January 1, 2011, with the required transition 
from Canadian gAAp to IfRS, CReIt recorded its 
investment properties at their fair market value as at 
January 1, 2010, rather than at their book value. this 
added approximately $1.0 billion to the carrying value 
of our adjusted assets, which therefore substantially 
increased the dollar amount of the debt that we could 
incur under the 60% debt-to-asset restriction. In 
anticipation of this required accounting change, CReIt 
introduced debt guidelines in 2010 to augment the 
60% debt-to-asset restriction.

the requirement to maintain the debt-to-adjusted-
assets ratio at 60% or less will remain, but we have 
added a Leverage Ratio guideline and an Interest 
Coverage guideline to CReIt’s operating plan. these 
guidelines will help in maintaining our indebtedness at 
conservative levels.

the Leverage Ratio is used by a number of debt-rating 
agencies to monitor ReIt debt levels. It is defined as 
the number of years that would be required (notionally) 
for current cash flows (eBItdA1) to cover (or repay) all 
existing debt.

our leverage Ratio guideline provides that CReIt will 
generally manage its capital structure so that our debt 
(weighted average aggregate amount) will not exceed 
8.0 times eBItdA.

In 2011, CReIt’s leverage Ratio was conservative 
in the context of industry standards; our debt was 
5.9 times eBItdA.

1 eBItdA is a non-IfRS financial measure that is a generally accepted proxy for 
operating cash flow. It represents earnings before interest expense, income tax 
expense, depreciation and amortization expense plus losses/less gains on disposition 
of property, and excludes certain non-recurring items, such as asset impairment or 
unrealized gains/losses that may occur under IfRS.



An Interest Coverage ratio is a standard used by debt-
rating agencies to monitor an entity’s ability to service 
its debt. It is a measure of credit risk expressed by 
the number of times that eBItdA exceeds interest 
expense. generally, the higher the coverage, the lower 
the risk.

our guideline is that CReIt will manage its capital 
structure to maintain an Interest Coverage ratio of 
at least 1.65, meaning that eBItdA will be at least 
1.65 times the interest expense that we incur on our 
debt. this ratio of 1.65 is consistent with the Interest 
Coverage ratio covenant now in place for CReIt’s 
unsecured debentures and our bank credit facilities.

In 2011, CReIt’s eBItdA was 3.1 times the interest 
incurred on our debt, reflecting a very conservative 
Interest Coverage ratio.

debt management summary
 Restriction or 
 Guideline  Actual1

  2011 2010 2009 2008
debt to Adjusted –<60.0% 43.2% 40.0% 51.8% 58.4%
 Assets (restriction)

leverage Ratio <8.0 5.9 5.7 6.1 6.2
 Average total debt/ times times times times times 
 eBItdA (guideline)

Interest Coverage Ratio  >1.65 3.1 3.2 3.0 3.0
 eBItdA/Interest  times times times times times 
 expense (guideline)

two other important factors in monitoring debt profile 
and risk are the average cost of debt in place and the 
weighted average term to maturity.

As of december 31, 2011, the weighted average cost 
of the fixed rate term debt that CReIt had in place 
was 5.20% (a decrease of 23 basis points from 5.43% 
in 2010).

As of december 31, 2011, CReIt’s weighted average 
term to maturity on mortgages payable and unsecured 
debentures declined to 4.54 years (from 4.68 years in 
2010). our target is approximately five years. the target 
of five years is derived from that part of our Strategy 
to have a debt maturity ladder of 10 years, such that 
approximately 10% of our debt comes up for renewal 
each year. (See Strategy – page 17)

Capital market Transactions
given our strong balance sheet, comfortable liquidity 
and significant investment capacity, CReIt did not 
require any additional equity capital in 2011. However, 
approximately $25.9 million of equity was raised 
through our distribution Reinvestment plan (dRIp)  
and unit purchase plan (upp). (See dRIp and upp – 
page 35)

Weighted Average Cost 
of Fixed Rate Debt (%) 
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letteR fRom tHe pReSIdent & Ceo

1 2011 and 2010 are pursuant to IfRS; 2009 and 2008 are pursuant to  
Canadian gAAp.
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pRopERTY hIGhlIGhTs
In 2011, we completed 3.3 million square feet of  
lease transactions (the total of lease renewals and  
new leasing).

The CREIT portfolio (square footage owned at year-end 2011)2

RETaIl

7,833,000
IndusTRIal

8,815,000
oFFICE

2,656,000
ToTal

19,304,000

portfolio occupancy
As summarized in the table above, average occupancy 
in our total real estate portfolio declined very slightly 
year-over-year (by 10 basis points) to 94.4% (from 
94.5% in 2010).

occupancy in our retail portfolio decreased by 20 basis 
points in 2011, but remained at an outstanding level 
of 97.8%. Average occupancy decreased by 10 basis 
points in our industrial portfolio and 50 basis points in 
our office portfolio. All in all, our portfolio occupancy 
in 2011 reflects solid performance, given the slow 
economic recovery.

same-asset performance
one of the measures used to analyze the year- 
over-year performance of a real estate portfolio  
is the percentage change in same-asset net  
operating income.

net operating income (noI) is essentially the total 
rent received from tenants less property taxes and 
property-specific operating costs.

CReIt defines same-asset as those real estate 
properties that were in the CReIt portfolio for the full 
year 2011 and the full year 2010, excluding properties 
that underwent any redevelopment or expansion. the 
objective of the analysis is to show a full year-over-
year comparison of income performance.

avERaGE annual oCCupanCY (%) ovER FIvE YEaRs – ToTal poRTFolIo1

  y-o-y  y-o-y  y-o-y ToTal y-o-y
 RetAIl CHAnge InduStRIAl CHAnge offICe CHAnge poRTFolIo CHAnge

2011 97.8 (0.2) 91.9 (0.1) 92.5 (0.5) 94.4 (0.1)
2010  98.0  (0.1)  92.0  (3.9)  93.0  (0.1)  94.5  (1.8)
2009  98.1  (0.8)  95.9  (0.1)  93.1  (1.9)  96.3  (0.5)
2008  98.9  (0.2)  96.0  0.2  95.0  (0.2)  96.8  –
2007  99.1  0.9  95.8  (1.9)  95.2  1.8  96.8  (0.1)

letteR fRom tHe pReSIdent & Ceo

1 occupancy figures have not been restated for discontinued operations.

2 excludes properties being developed or redeveloped which are not yet  
income-producing.
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Same-asset noI performance (changes in net 
operating income) is affected primarily by changes in 
rental rates and occupancy levels.

for 2011, noI1 for the total same-asset CReIt portfolio 
improved slightly (by under 1%) year-over-year, despite 
an overall decline of 20 basis points in our same-asset 
average portfolio occupancy2. Breaking this down by 
product type, performance was as follows:

•	 In	our	same-asset	retail	portfolio,	NOI	was	up	1.3%	
year-over-year, in spite of a 20-basis-point decrease 
in same-asset average occupancy.

•	 Our	same-asset	industrial	portfolio	was	hardest	
hit by the economic slowdown in 2010; however, 
in 2011, our industrial portfolio held steady, with 
noI virtually flat year-over-year, notwithstanding a 
20-basis-point decline in occupancy.

•	 In	our	same-asset	office	portfolio,	NOI	remained	flat	
year-over-year, despite the fact that average same-
asset occupancy decreased by 50 basis points to 
92.4% (92.9% in 2010).

RETuRns To unITholdERs
CReIt closed on the toronto Stock exchange at 
$35.40 per unit on december 30, 2011, up from 
$31.05 a year earlier. the total return to unitholders, 
including reinvested distributions, was 19.2% for  
the year.

While we were pleased with the total return that 
unitholders earned for the year, our primary focus 
has always been on long-term performance. over the 
past 18 years3, the compound annual return (including 
reinvested distributions) to CReIt investors has been 
15.7% – a solid performance, particularly given our 
relatively conservative risk profile.

pREdICTInG FuTuRE RETuRns
our goal is to consistently average year-over-year 
earnings growth of 2% to 3% per unit. our unit price 
tends to trade on a multiple of earnings, so this growth 
in earnings should result in a commensurate increase 
in our unit price over time. this assumes that there 
are no external factors or other changes that affect our 
earnings multiple.

therefore, the total return to unitholders in any given 
year should be our current yield (which is the current 
distribution divided by the current price) plus the 
anticipated unit price increase that reflects the 2% to 
3% growth in earnings, assuming that earnings growth 
is achieved.

of course, the capital markets are simply never that 
predictable. earnings could increase, and the unit 
price, notwithstanding, may decrease. therefore, 
investors have to look at the CReIt unit price and 
the yield at a specific point in time, in conjunction 
with their own view of the economy generally and real 
estate markets specifically.

However, when considering a long-term investment 
horizon, looking at the current yield plus the 
anticipated growth rate is a reasonable place for 
unitholders to start when formulating their own 
expectations regarding the likely total returns from 
their investment in CReIt.

1 Same-asset noI is shown and compared here on a cash basis, which by definition 
excludes straight-line rental recognition.

2 Same-asset occupancy is defined differently than the total average portfolio  
occupancy (which includes all properties) discussed in the previous section.

3 CReIt was first listed on the toronto Stock exchange in September 1993; the 18-year  
period reflects the full calendar years from January 1, 1994 to december 31, 2011.
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summaRY
the CReIt Board of trustees and management were 
pleased with the steady and solid performance of your 
ReIt throughout 2011.

most importantly, your existing real estate portfolio 
performed well and continued to provide strong and 
reliable financial results.

We also continued to enhance the calibre of our 
portfolio. We added $273.4 million of high-quality 
income-producing real estate assets through selective 
property acquisitions and the successful completion of 
several development projects.

We have now gained significant traction in our 
development program. We currently have a planned 
investment of $321.8 million in this program, 
$117.2 million of which is already invested but not yet 
income-producing. this is an exciting initiative that 
will continue to add, over time, high-quality income-
producing assets to our portfolio as developments  
are completed.

We were delighted, again in 2011, to be in a position 
to comfortably increase the amount of the monthly 
distribution paid to our unitholders. CReIt was 
among the very few real estate investment trusts in 
Canada to increase its distribution in 2011, and 

we are the only public ReIt in Canada to have a 
continuous track record of increasing distributions 
each year since 2002.

In 2012, we expect to continue to deliver reliable 
distributions through the earning power of CReIt’s 
existing real estate portfolio. our strong tenant 
profile provides income stability. furthermore, 
given the strength of our balance sheet, we are 
exceptionally well-positioned to pursue income growth 
opportunities, through our property development 
program and the appropriate acquisitions of income-
producing properties.

the ownership of commercial real estate through 
CReIt is best suited for the patient investor with an 
investment perspective that extends over many years. 
We believe that our unitholders will benefit from our 
continued strategic focus on building this business for 
reliability and growth – reliable monthly distributions 
now, and consistent income growth over a long-term 
investment horizon.

Stephen e. Johnson
pReSIdent & CHIef eXeCutIVe offICeR

ApRIl 3, 2012

we believe that our unitholders will benefit from our 

continued strategic focus on building this business for 

reliability and growth.

letteR fRom tHe pReSIdent & Ceo

1 YEaR

19.2%
5 YEaRs

7.7%
10 YEaRs

18.0%
18 YEaRs

15.7%

ToTal RETuRns To unITholdERs  InCludIng ReInVeSted dIStRIButIonS



Reliability stability Growth

CREIT owns a diversified portfolio of high-quality real 

estate assets – retail, industrial and office properties – 

which have delivered reliable monthly distributions to 

unitholders and consistent earnings growth over time.
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property acquisitions  
Through development

The current market for property acquisitions is extremely 

competitive. This presents a significant challenge 

in growing our asset base, as there are now a very 

limited number of opportunities to acquire high-quality, 

fully developed real estate assets for our portfolio at 

economically rational pricing. one of the initiatives that 

we began several years ago to deal with this challenge 

was to modestly increase our development activities.
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our decision to increase the size of our development 
program was also influenced by the fact that we 
have a number of existing strategic relationships 
with strong real estate developers in several key 
geographic markets in Canada. We sought to expand 
our development activities through these existing 
co-owner relationships, anticipating that each of the 
development projects would benefit from CReIt’s 
alignment with proven development expertise and 
partner compatibility.

over the past several years, CReIt has sought out, 
and found, a number of excellent opportunities to 
acquire land (in most cases with a developer co-
owner) where development can be substantially 
completed over a relatively short time frame of one to 
four years. these opportunities represent land parcels 
that are generally already zoned for our intended use, 
and where there is evidence of strong demand from 
potential tenants. 

At december 31, 2011, CReIt’s active development 
program represented a planned investment of 
approximately $321.8 million in various projects.  
We have already invested $117.2 million of this 
amount in land acquisition costs, site development 
costs and vertical construction costs incurred up  
to december 31, 2011 (however, these projects  
are not yet income-producing). the balance of  
$204.6 million will be invested in future development 
phases on land that we now own.

In 2011, we saw the preliminary impact of our 
development initiative, as some of the properties in  
the program became income-producing (tenants  
in place). during the fiscal year, we transferred 
$37.2 million of real estate from property under 
development (pud) status to Income producing 
property (Ipp) status. note that these completed 
phases or projects are not included in the Current 
development program chart below.

Current development program1  
(At CReIt’S SHARe, AS of deCemBeR 31, 2011)

  Current   estimated

  Book estimated estimated leasable 

Asset Value of Remaining total Area upon 

type Investment  Investment2 Investment Completion

   ($ millions)  (sq. ft.)

Retail 68.4 65.8 134.2 602,000
Industrial 48.8 138.8 187.6 2,085,000

total $117.2 $204.6 $321.8 2,687,000

the benefit of the development program is that  
we expect it will, over time as additional phases  
are completed, continue to add some exceptional 
income-producing properties to CReIt’s existing real 
estate portfolio – properties that would be difficult  
to acquire on a completed basis, given today’s 
competitive market. As well, we expect the investment 
yields on our developed properties to be higher than 
what we would achieve through the acquisition of 
completed projects.

CReIt will manage its expanded development initiative 
with extreme care, and we will expand or contract 
the program based on a comprehensive assessment 
of both our actual and projected success, and the 
associated risks.

1 See forward-looking disclaimer on inside front cover.

2  the estimated Remaining Investment of $204.6 million includes the estimated additional 
investment for phases of projects currently under active development ($8.7 million), plus 
the current estimate ($195.9 million) of the planned investment to develop future phases 
on land already owned. for some projects, no amount is included at this stage for the 
estimated future investment, since this amount has not yet been determined.
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undeRStAndIng CReIt

professional investors – money managers, pension 

funds and wealthy families – have for decades relied on 

real estate ownership to be a core component within 

a balanced and diversified investment portfolio. The 

ownership of commercial real estate has historically 

delivered consistent cash flow along with the 

preservation of capital.
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Canadian real estate investment trusts (REITs) can provide investors with most of the 
benefits that would be achieved through the direct ownership of real estate.

REITs were introduced in Canada in 1993 as publicly traded securities. CREIT is the oldest 
REIT in Canada and was listed on the Toronto Stock Exchange in September 1993.

After more than 18 years, the REIT market in Canada has evolved into a large, efficient 
public platform, through which investors of all sizes and types can access a real estate 
component to fit their own investment portfolio. 

But how does an investor choose a specific REIT?

Before investing in CREIT, we believe that potential investors should understand three 
fundamental things about us; specifically:

OUR BUSINESS MODEL
OUR STRATEGY
OUR Track record

We have used the next several pages to provide a summary of our Business Model, Strategy 
and Track Record. We update this section each year as part of our annual report.



The CREIT Business Model

Simply stated, the CREIT business is to accumulate a portfolio of high-quality real estate 
assets… and to deliver the benefits of real estate ownership to our Unitholders.

Specifically, our goal is to provide the following four benefits of real estate ownership to 
our investors:

Current cash flow (a reliable monthly distribution);

some tax deferral on the distributions;

The preservation of capital; and

Growth, in both cash flow and capital, over time.

undeRStAndIng CReIt
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Strategy

In order to deliver the benefits set out in our Business Model, CREIT has continuously built 
upon a strategy that incorporates three major components:

aCQuIsITIons – ACCUMUlATING 

A pORTFOlIO OF HIGH-QUAlITY, 

GEOGRApHICAllY DIVERSIFIED  

REAl ESTATE ASSETS;

FInanCIal manaGEmEnT –  

ESTABlISHING AND OpERATING WITHIN  

A DISCIplINED FRAMEWORK FOR  

FINANCIAl MANAGEMENT;  

AND

pRopERTY opERaTIons – BUIlDING AN EXCEpTIONAl CORE COMpETENCY 

IN pROpERTY MANAGEMENT AND lEASING.

Each of these strategy components is outlined in more detail on the following pages.
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our target mix of real estate assets

RETaIl pRopERTIEs

50%
IndusTRIal pRopERTIEs

25%
oFFICE pRopERTIEs

25%

aCQuIsITIons – Asset Quality
the single most important thing that management 
can do to secure reliable monthly distributions is to 
acquire high-quality real estate assets. As CReIt has 
grown, we have been able to continually raise the bar 
on asset quality.

Strong real estate assets are key to maintaining  
high occupancy levels – and high rental rates.  
great real estate properties attract superior tenants. 
And superior tenants reduce risk.

therefore, it follows that the high-quality real estate 
assets in CReIt’s portfolio improve both the reliability 
of our monthly distributions and our prospects 
for growth.

aCQuIsITIons – Asset Diversification
By design, we are a diversified ReIt.

We are diversified geographically. CReIt owns real 
estate assets in most of the major cities in Canada. 
this geographic diversification reduces concentration 
risk, thereby helping to enhance the long-term 
reliability of the revenue stream from our real estate 
portfolio. geographic diversification also provides 
multiple markets for potential acquisitions.

We are also diversified by product type. our target 
product mix is:

•	 50%	retail	properties;
•	 25%	industrial	properties;	and
•	 25%	office	properties.

each of these real estate asset classes differs in its 
degree of risk, return and volatility. We use asset type 
diversification to maximize returns and mitigate risk.

our product mix is 

designed to provide both 

income stability and 

income growth, which 

together should provide 

solid total returns for our 

unitholders over a long-

term investment horizon.



asset diversification – CReIt’s Retail portfolio
our goal is to balance our real estate portfolio such 
that 50% of CReIt’s rental income is generated from 
our retail properties.

As an asset class, retail real estate essentially 
means shopping centres – but there are many 
types of shopping centres. CReIt has focused on 
accumulating a retail portfolio of grocery-anchored, 
unenclosed shopping centres and other open-air 
centres anchored by leading retailers on long-
term leases.

We focus on the acquisition of retail properties 
that are located at major street intersections within 
prosperous residential communities. We look to 
acquire shopping centres that are the location of 
choice for retail tenants in a given neighbourhood or 
trade area.

When considering the acquisition of a specific 
shopping centre, we prefer to see barriers to entry for 
potentially competitive developments (for example, 
the lack of retail-zoned land).

Internally, we refer to shopping centres with these 
characteristics as proprietary retail. With proprietary 
retail properties, CReIt is able to achieve both high 
occupancy levels and high rental rates.

our retail real estate portfolio is the foundation for 
reliable cash distributions.

However, this type of retail real estate is not expected 
to deliver the income growth required to achieve 
CReIt’s objectives because many of the large tenants 
have long-term lease contracts at fixed rental rates. 
While the retail portfolio provides income stability, 
we expect the industrial and office assets in our real 
estate portfolio to deliver better income growth.

the year-end occupancy percentage of CReIt’s 
retail portfolio, over the past 18 years, is outlined in 
the graph below. occupancy in our retail real estate 
portfolio has remained exceptionally strong over time, 
demonstrating low volatility and high reliability.
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asset diversification – CReIt’s Industrial portfolio
our goal is to balance our real estate portfolio such 
that 25% of CReIt’s rental income is generated from 
our industrial properties.

Industrial real estate includes distribution facilities 
and buildings used for general warehousing, light 
manufacturing or flex-space facilities (both office and 
industrial space within the same rental unit).

We look for industrial properties that are of a size and 
configuration that will readily accommodate the diverse 
needs of a broad range of commercial tenants.

our objective is to accumulate an industrial portfolio 
of high-quality generic assets, located in target 
markets where we can build critical mass. generic 
properties appeal to a wider range of potential tenants 
than special purpose industrial properties. As a 
result, the time frame to lease any vacant industrial 
space in our portfolio should be minimized. Critical 
mass in each market is important in order to directly 
accommodate the ongoing expansion or contraction 
requirements of our industrial tenants and to provide 
property management and leasing efficiencies.

CReIt’s industrial real estate provides a good degree 
of reliability in occupancy. However, it has greater 
occupancy volatility than our retail real estate because  
the average lease term is shorter. the shorter lease 
terms allow us to adjust rental rates more frequently 
and, as a result, income growth possibilities are 
generally better in our industrial portfolio than in our 
retail portfolio. 

the year-end occupancy percentage of CReIt’s 
industrial portfolio, over the past 18 years, is outlined  
in the graph below.

undeRStAndIng CReIt
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asset diversification – CReIt’s office portfolio
our goal is to balance our real estate portfolio such 
that 25% of CReIt’s rental income is generated from 
our office buildings.

CReIt has focused on the acquisition of well-located, 
high-quality office buildings in large Canadian cities, 
with an emphasis on a purchase price at or preferably 
below the replacement cost. Replacement cost is the 
cost of fully developing a new office property in the 
current environment.

Acquiring existing office properties at below 
replacement cost allows CReIt to successfully 
compete on rental rates in the current market and, 
over time, increase rental rates when new construction 
begins in a specific market. A developer of a new 
office building must achieve a rental rate high enough 
to provide an economic return on the full replacement 
cost. generally, all rental rates for existing properties 
rise when new construction takes place in any given 
market, assuming that the new construction is driven 
by tenant demand that exceeds the existing supply.

Whereas most of our office property acquisitions have 
been at a price well below current replacement costs, 
we believe that our office portfolio has potential for 
significant income growth over time.

from a leasing perspective, office buildings can be 
volatile in terms of occupancy levels and rental rates. 
to counter this, CReIt has developed a strategic 
initiative to sell a 50% co-ownership interest in each 
of its major office properties to a non-managing 
partner. this reduces our exposure to any single office 
property or office tenant. As well, with a co-owner 
in place (such as a pension fund) and CReIt as the 
managing partner, CReIt’s return on invested capital 
is enhanced by the fee income it receives for the day-
to-day management and leasing of the co-owner’s 
interest in the property.

In its portfolio of 16 office properties as of 
december 31, 2011, CReIt had co-ownership 
arrangements on seven properties. CReIt intends to 
enter into co-ownership arrangements on some of 
its remaining office properties. However, the timely 
redeployment of sale proceeds into new high-quality 
acquisitions is dependent upon market conditions  
and asset availability, so the timing of each new  
co-ownership initiative must be appropriately managed.

the year-end occupancy percentage of CReIt’s 
office portfolio over the past 16 years (our first office 
property was acquired in 1996) is outlined in the graph 
below. occupancy over time reflects greater volatility 
than that experienced in CReIt’s retail or industrial real 
estate portfolios.

  oFFICE poRTFolIo  |  undeRStAndIng CReIt

9897969594 0302010099 08 09 1007060504

Office Occupancy (%) 

11

0

500

1000

1500

2000

2500

3000

3500

4000

1009080706050403020100999897969594

80

85

90

95

100

1110090807060504030201009998979695

 
 
"96" 88
"97" 89
"98" 88
"99" 92
"00" 97
"01" 94
"02" 90
"03" 94
"04" 92
"05" 92
"06" 94
"07" 95
"08" 93
"09" 94
"10" 93

"94" 0
"95" 0
"96" 876
"97" 865
"98" 861
"99" 978
"00" 895
"01" 1973
"02" 2542
"03" 2813
"04" 3334
"05" 3345
"06" 3359
"07" 3073
"08" 3092
"09" 2952
"10" 2663

80

90

85

95

100%

94%

YEAR-END OFFICE PORTFOLIO OCCUPANCY

 CREIT   |   2011 AnnuAl RepoRt 21



22  2011 AnnuAl RepoRt  |   CREIT

pRopERTY opERaTIons – ThE ImpoRTanCE 
oF pRopERTY manaGEmEnT and lEasInG 
fundamentally, there are two ways for ReIts to 
consistently grow earnings per unit – externally by 
making appropriate acquisitions and internally by 
improving the performance of the existing portfolio.

Improvements in the performance of the existing 
portfolio come primarily from escalating rents  
and/or higher occupancy levels. Both of these are 
achieved through our property management and 
leasing capabilities.

over time, rental income growth from CReIt’s 
existing assets will be the key performance driver 
for higher earnings because, as the portfolio grows, 
the additional income from each new acquisition will 
have relatively less impact on our results as a whole. 
therefore, as we continue to grow, the strength of 
CReIt’s property management and leasing capabilities 
becomes increasingly critical to drive enhanced 
performance.

our property management focus is on providing 
outstanding business accommodation for our tenants. 
this requires detailed attention to how well our 
properties are maintained, and how efficiently they are 
operated. A large percentage of our employees are 
involved in property management and leasing, and 
it is important to note that approximately 90% of our 
employees are CReIt unitholders.

this alignment of interests – employees who are 
unitholders – helps keep the focus on tenant 
satisfaction. tenant satisfaction is important to 
you, as an investor, because it helps keep your 
properties well-leased; and our objective is to build 
the business so that you can depend on the existing 
real estate portfolio for both reliability and growth in 
the monthly distributions. So building a distinctive core 
competency in property management and leasing has 
been an important part of our Strategy for many years.

our property management focus is on providing  

outstanding business accommodation for our tenants.

René Arsenault michael J. ewald, mBA Adam e. paul, CA
Vice president, Quebec  Regional manager, Atlantic Canada executive Vice president, Investments and leasing

todd maclachlan, p eng. Andy Robins Robert o’Brien  
Vice president, operations  national Retail leasing & development Regional manager, British Columbia 
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FInanCIal manaGEmEnT
CReIt has developed a disciplined framework for 
financial management. the three key components of 
this framework are:

•	 aligned	financial	reporting	practices; 
•	 a	prudent	level	of	cash	distributions;	and 
•	 staggered	debt	maturities.

aligned Financial Reporting practices – CReIt 
has taken a conservative and long-term approach in 
developing financial reporting practices that align with 
the operational aspects of our real estate business. 
there are a number of places where this has an 
impact, but a good example is inherent in how CReIt 
reports Adjusted funds from operations (Affo) in our 
public documents (see Affo definition – page 3).

to explain this example, it is important to understand 
that a real estate investment trust could establish 
an internal policy whereby maintenance capital 
expenditures (for instance the cost of a roof 

replacement, which may be several million dollars on a 
large industrial or retail property) would be treated as 
operating capital. Alternatively, the ReIt could 
establish a policy that would result in such 
expenditures being treated as investment capital. In 
the latter case, the expenditure is not deducted in 
calculating Affo.

At CReIt, we have adopted an internal policy which 
requires that, for an expenditure to be considered 
investment capital, a new revenue stream (additional 
property rental income) must be created. As a result, 
our maintenance capital expenditures (such as the 
cost of a roof replacement) are treated as operating 
capital – and these costs are therefore deducted when 
we calculate our Affo.

CReIt’s approach could have a negative impact on 
certain reported financial results over the short term 
(for example, lower Affo). However, in our view,  
it leads to higher-quality financial results over the  
long term.

undeRStAndIng CReIt

Archna Sharma, CA, CfA paul Wubbolts, B.SC. Judith Somerville, CA, mBA
director, governance director, Information Services trust Secretary

tim mcSorley fong Hsiung, CgA, mBA Jean lin, B.Comm., CmA
Vice president & Chief financial officer Vice president,  Vice president,
 Business processes & Systems transaction due diligence
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prudent level of Cash distributions – While we 
would like to pay out as much cash as is practical to 
our unitholders through monthly distributions, we also 
want to avoid paying out so much that it impairs the 
operating fundamentals of the business. the practical 
balance is achieved with a prudent distribution policy.

each year over the past 10 years, CReIt has 
increased the amount of the distribution that we pay 
to our unitholders. 

It is significant that, over this same period, we have 
also consistently increased the amount of cash 
from earnings that is retained in the business. this 
retained cash is a significant propellant for growth; 
it is deployed into new acquisitions that generate 
additional earnings.

In 2011, CReIt’s payout ratio – that is, CReIt’s 
total annual cash distribution to unitholders as a 
percentage of our funds from operations (an earnings 
measure) – was 61%. CReIt has one of the lowest 
payout ratios among the Canadian ReIts.

our prudent payout ratio and the corresponding 
high cash retention make our monthly distribution 
to unitholders more reliable, and the reliability of our 
distributions is one of our top strategic priorities.

staggered debt maturities – the CReIt Strategy 
incorporates the efficient and prudent use of leverage 
as part of our capital structure. We are limited to a 
debt level of 60% of total adjusted assets as outlined 
in our declaration of trust.

CReIt uses two forms of debt: (1) floating rate debt 
(primarily bank facilities with a term of less than one 
year); and (2) fixed rate term debt (primarily mortgages 
and unsecured debentures with interest rates locked 
in for periods generally ranging from one to 10 years).

At year-end 2011, CReIt had total debt of $1.5 billion, 
representing 43.2% of total adjusted assets.

for flexibility and to help manage interest rate risk, we 
generally keep a portion of our total debt (10% to 20%) 
in floating rate facilities. Where we are within this range 
at any point in time depends on a variety of factors, 
including the timing of investment transactions, our 
scheduled debt maturities, anticipated activities in the 
capital markets and the interest rate environment.

generally 80% to 90% of our debt is fixed rate term 
debt, and we strive to spread the maturities for this 
term debt evenly over 10 years. With this approach, 
only 10% of our fixed rate debt is subject to an interest 
rate change in any one year. By staggering our debt 
maturities, we minimize both our interest rate risk and 
our refinancing risk (with respect to the availability of 
debt capital) in any given year.

In summary, the financial framework at CReIt  
actually encompasses many factors. However, the  
key components in our approach to financial 
management are:
•	 aligned	financial	reporting	practices;
•	 a	prudent	level	of	cash	distributions;	and
•	 staggered,	well-managed	debt	maturities.
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sTRaTEGY summaRY

Our Strategy is about delivering reliability – and growth.

It is not complex. We have set out to accumulate a portfolio of high-quality real estate 
assets; we aggressively manage and lease our portfolio; and we operate within a disciplined 
financial management framework.

Executed well, this Strategy should deliver reliable cash distributions to our Unitholders 
each month.

We also expect our Strategy to produce consistent growth over time.
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tRACK ReCoRd

we use our Track Record to test the soundness of our 

Business model and the effectiveness of our strategy. 

over the next three pages, we have summarized the 

CREIT Track Record relating to performance measures 

that we believe are important to our business and 

therefore important to our investors.

our Track Record demonstrates significant progress in 

specific areas; however, our focus for the most part is  

on the reliability of the income from our real estate 

portfolio – and growth in our income over time.
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FFo (Funds from operations)  
per unit has increased almost 
every year.  
 
the two exceptions were in 2001 when CReIt 
expensed approximately $5 million relating to  
the internalization of our property management,  
and in 2009 when CReIt had a 1% decline in  
ffo per unit, due to the short-term dilutive effect of 
both the $100.0 million of equity raised in April 2009 
and property dispositions.

Each year over the past 10 years, 
CREIT has increased the amount 
of the distribution that we pay to 
our unitholders.
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as outlined in the following graphs and charts, CREIT has 
delivered reliable monthly distributions to our unitholders, as 
well as solid growth in our earnings over a long-term horizon.

1 CReIt was listed on the tSX in September 1993. In the chart above, for 2010 and 
2011, CReIt’s financial results were prepared in accordance with IfRS; years 2009 
and prior were prepared in accordance with Canadian gAAp.
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ffo has increased from $0.63 (1994) to $2.36 (2011). 
We have increased our distributions per unit from 
$0.58 in 1994 to $1.43 in 2011. our payout ratio 
(distributions as a % of ffo) has dropped from 92% 
(in 1994) to 61% (in 2011).   
 

This lower payout ratio provides  
a much wider gap between 
distributions and earnings – so  
we have dramatically enhanced 
the reliability of our monthly 
distributions over the past  
10 years.

At year-end 2011, the trust’s real estate portfolio 
comprised approximately 19.3 million square feet 
(CReIt’s ownership interest). CReIt’s assets totalled 
approximately $3.3 billion (book value).  
 

we have focused our portfolio 
growth on the addition of high-
quality real estate assets.  
 
note that in 2009, 2010 and 2011, CReIt completed 
the sale of a number of non-core properties. 

• FUNDS FROM OPERATIONS • CASH DISTRIBUTIONS

For illustrative purposes, this chart is designed to show three reference 
years only: 1994, 2001 and 2011.
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we use our Track Record to test the soundness of our Business 
model and the effectiveness of our strategy.

1 In the chart above, for 2010 and 2011, CReIt’s financial results were prepared in  
accordance with IfRS; years 2009 and prior were prepared in accordance with 
Canadian gAAp.
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Based on the total cumulative return to a unitholder 
on an investment of $100 in CReIt units:  
 

CREIT has outperformed  
both the s&p/Tsx Composite 
Index and the s&p/Tsx Capped 
REIT Index over the past  
five years (including reinvested 
dividends or distributions).

a $10,000 investment made in 
CREIT on december 31, 1993 was 
worth $138,206 at the end of 2011, 
assuming all distributions were 
reinvested when paid.

15.7% 
compound annual growth rate 
over 18 years
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Tracking the Growth of an Investment in CREIT
($ 000s)

over the past 18 years, the compound annual return to 
CREIT investors, including reinvested distributions, has  
been 15.7% – a solid performance, particularly given our 
relatively conservative risk profile.

 the full 2011 Consolidated financial Statements and md&A can be found on our website at www.creit.ca.
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sChEdulE oF pRopERTIEs (180 properties, excluding 10 properties under development)

(as at december 31, 2011)

RETaIl pRopERTIEs
  Ownership total area Ownership leased  

Property location  interest (%) (sq. ft.) (sq. ft.) (%)  major tenants2

 135 Wyse Road Halifax, nS 100 10,028 10,028 72 Credit union Atlantic, Cash money

 young-Kempt Centre Halifax, nS 100 29,925 29,925 100 Smith & Scott Steakhouse, Italian market, dollarama

 209 Chain lake drive Halifax, nS 50 89,548 44,774 100 Value Village, mark’s Work Wearhouse, le Château 

 201 Chain lake drive Halifax, nS 50 118,505 59,253 92 Hudson’s Bay Co., paderno, mcdonalds, nygard

 Halifax park Centre Halifax, nS 100 56,155 56,155 100 lee Valley tools, Harley davidson

 lacewood Square Halifax, nS 100 45,145 45,145 96 Smitty’s, Swiss Chalet, a Canadian Chartered Bank

 172–194 Chain lake drive Halifax, nS 100 302,806 302,806 98 empire theatres, Sears Canada Inc., Zellers4

 dartmouth Crossing Shopping Centre Halifax, nS 50 682,593 341,297 99 Home outfitters, Bed Bath & Beyond, Best Buy, 
       future Shop, toys “R” us

 30 lamont terrace Halifax, nS 100 129,580 129,580 100 Canadian tire

 9 Champlain drive moncton, nB 100 21,629 21,629 100 Rogers Video, Swiss Chalet

 Baie d’urfe plaza Baie d’urfe, QC 100 63,558 63,558 97 provigo, SAQ

 Hull power Centre Hull, QC 50.1 295,914 148,252 100 Walmart, Staples, SAQ, Winners, two Canadian 
   (2 properties)      Chartered Banks

 Blue Bonnets Shopping Centre montreal, QC 50 224,914 112,462 94 Walmart, Roots, Baton Rouge Restaurant

 Carrefour de la Rive-Sud Boucherville, QC 50 518,508 259,255 98 metro Richelieu, Winners, Best Buy, Business depot, 
            Home outfitters

 855 Seminaire Blvd. nord St. Jean-sur-Richelieu, QC 100 103,766 103,766 100 Canadian tire

 705 Clemenceau St. Beauport, QC 100 89,841 89,841 100 Canadian tire

 Winston power Centre oakville, on 100 113,336 113,336 100 Winners, forzani group ltd., Staples

 Springdale Square Brampton, on 100 105,938 105,938 92 fortinos, two Canadian Chartered Banks

 Baymac Shopping Centre Richmond Hill, on 50 272,186 136,093 100 Walmart, metro, Shoppers drug mart

 erin mills power Centre mississauga, on 100 320,002 320,002 100 famous players, Sears Canada Inc., Home outfitters,
       future Shop

 Winston Churchill power Centre mississauga, on 100 233,581 233,581 99 national Sports, Rona, Sleep Country

 South Keys Shopping Centre ottawa, on 50 522,232 261,116 99 Walmart, loblaw, Winners, Indigo Books & music

 Woodside Shopping Centre markham, on 50 359,011 179,506 100 Home depot, Winners, lCBo, la-Z-Boy,  
   (2 properties)      Indigo Books & music, Staples

 Westridge power Centre Woodbridge, on 50 430,687 215,344 98 Best Buy, michaels, toys “R” us

 north maple Shopping Centre Chatham, on 50 302,087 151,044 100 Walmart, Winners, a Canadian Chartered Bank

 london north Shopping Centre london, on 50 471,964 235,982 98 Walmart, old navy, future Shop, Winners, HomeSense

 Brookdale Centre Cornwall, on 100 267,651 267,651 96 Walmart, food Basics, Winners, a Canadian 
       Chartered Bank

 gardiners town Centre Kingston, on 100 106,284 106,284 97 metro, tim Hortons, Wendy’s

 Halton Village georgetown, on 100 100,482 100,482 100 Canadian tire, mark’s Work Wearhouse, Boston pizza

 99 mcewan drive Bolton, on 100 90,519 90,519 100 Canadian tire

 Stafford Centre nepean, on 100 138,561 138,561 100 loeb, Winners, Staples, mark’s Work Wearhouse

 Walker Square Windsor, on 100 132,978 132,978 100 Best Buy, Home outfitters, michaels

 Swift Current mall Swift Current, SK 100 136,045 136,045 77 Safeway, Staples

 Cornerstone prince Albert prince Albert, SK 50 276,113 138,056 100 Rona, Sobeys, Value Village, future Shop

 Cornerstone prince Albert – Carlton Spur prince Albert, SK 25 21,765 5,441 100 A Canadian Chartered Bank

maJoR GEoGRaphIC ConCEnTRaTIons: 35% In alBERTa, 29% In onTaRIo 
(By pRopeRty noI foR tHe yeAR ended deCemBeR 31, 2011)

190 19.3m 94.4%
pRopERTIEs sQuaRE FEET poRTFolIo oCCupanCY
 (CReIt’S oWneRSHIp InteReSt) AVeRAge foR 2011
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  Ownership total area Ownership leased  

Property location  interest (%) (sq. ft.) (sq. ft.) (%)  major tenants2

 glenmore Square Calgary, AB 100 75,355 75,355 91 Safeway, Shoppers drug mart

 Shawnessy Village Calgary, AB 100 101,924 101,924 100 Safeway, first Calgary financial

 london town Square Calgary, AB 100 120,238 120,238 100 london drugs, Sobeys, penningtons

 Creekside Shopping Centre Calgary, AB 100 310,292 310,292 98 Calgary Co-op, Rona, Shoppers drug mart

 great plains plaza Calgary, AB 100 20,762 20,762 100 Servus Credit union, Wendy’s, tim Hortons

 Cornerstone okotoks okotoks, AB 50 153,466 76,733 100 Sobeys, mark’s Work Wearhouse, Canadian tire

 Cornerstone power Centre medicine Hat, AB 100 112,057 112,057 100 Staples, dollarama, IgA

 St. Albert Square St. Albert, AB 100 58,316 58,316 100 Staples, Indigo Books & music

 South trail Shopping Centre edmonton, AB 100 68,116 68,116  100 future Shop, HomeSense

 Clareview towne Centre edmonton, AB 100 50,861 50,861 90 future Shop, dollarama

 Crossroads Shopping Centre edmonton, AB 50 27,040 13,520 100 earl’s Restaurant, Alberta treasury Branch

 Summer Breeze Shopping Centre edmonton, AB 50 52,780 26,390 97 Staples, a Canadian Chartered Bank

 South point Shopping Centre edmonton, AB 50 81,657 40,828 94 petSmart, Indigo Books & music

 depot 170 edmonton, AB 100 79,628 79,628 100 petSmart, Indigo Books & music

 the grange Shopping Centre edmonton, AB 100 26,767 26,767 67 Starbucks, Alberta treasury Branch

 South edmonton Common edmonton, AB 50 189,332 94,666 100 lowes, Wholesale Sports, Bed Bath & Beyond 

 Cornerstone olds  olds, AB 50 129,286 64,643 97 Sobeys, leo’s Building Supplies, Staples

 Cornerstone Slave lake Slave lake, AB 50 120,798 60,399 100 Sobeys, Shoppers drug mart, Staples

 Cornerstone fort Saskatchewan  fort Saskatchewan, AB 50 151,657 75,828 97 Safeway, Staples

 Cornerstone Camrose Camrose, AB 50 211,738 105,869 98 Safeway, Staples, totem Building Supplies

 Cornerstone fort mcmurray fort mcmurray, AB 50 35,512 17,756 100 Staples, a Canadian Chartered Bank

 5201 power Centre Blvd. drayton Valley, AB 100 54,263 54,263 100 Canadian tire, mark’s Work Wearhouse

 300–202 Veteran’s Blvd. ne Airdrie, AB 100 104,275 104,275 100 Canadian tire, mark’s Work Wearhouse

 5402 discovery Way leduc, AB 100 101,464 101,464 100 Canadian tire, mark’s Work Wearhouse

 maple Ridge Square maple Ridge, BC 100 82,130 82,130 98 extra foods, Shoppers drug mart

 11969–200th Street maple Ridge, BC 100 65,564 65,564 100 Canadian tire

 pinetree Village Shopping Centre Coquitlam, BC 100 188,412 188,412 100 Save-on-foods, Best Buy, Indigo Books & music, 
       the Keg Restaurant

 discovery Harbour Shopping Centre3 Campbell River, BC 50 444,574 222,287 96 loblaw, Zellers4, Canadian tire

 1508 & 1580 West Broadway3 Vancouver, BC 100 64,183 64,183 98 Indigo Books & music, Restoration Hardware

 Island Home Centre Victoria, BC 100 165,949 165,949 100 Sears, HomeSense, Staples, michaels, Sport Chek

 Columbia place Shopping Centre Kamloops, BC 50 138,858 69,429 99 Save-on-foods, Shoppers drug mart, 
       liquor distribution Branch

 Columbia Square Shopping Centre Kamloops, BC 50 102,346 51,173 91 toys “R” us, Bed, Bath & Beyond

 the Shops at oak Brook place oak Brook (Chicago), Il 100 176,920 176,920 100 tJ maxx, nordstrom Rack

 tOtal Retail1   11,050,364 7,832,684 98

1 occupancy percentages are based on CReIt’s percentage ownership only.

2  Certain occupants are franchisees and the franchisor is not a party to the lease with CReIt.

3  CReIt holds the property pursuant to a long-term land lease.

4  the Zellers lease has been assigned to target.

Cornerstone prince Albert Baymac Shopping Centre  Carrefour de la Rive-Sud dartmouth Crossing Shopping Centre 
Saskatchewan Richmond Hill, ontario Boucherville, Quebec Halifax, nova Scotia
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IndusTRIal pRopERTIEs
  Ownership total area Ownership leased  

Property location  interest (%) (sq. ft.) (sq. ft.) (%)  major tenants2

 Burnside Industrial park Halifax, nS 100 1,129,298 1,129,298 98 Her majesty the Queen, lawtons drug Stores ltd., 
  (20 properties)      Asco Shared logistics

 greystone Court Halifax, nS 100 98,404 98,404 100 Arrow networks, medmira laboratories Inc.

 510–560 orly Blvd. dorval, QC 100 121,361 121,361 80 Rosedale transport, yale Industrial trucks

 4771–4825 Couture Blvd. St. leonard, QC 100 89,825 89,825 32 Horizon nature

 925, 927, 929, 931 Brock Road3 pickering, on 100 325,690 325,690 98 davis & Henderson l.p., Areva, unisys, 
  (2 properties)      donleigh Sports limited, Komtech Inc., Soft-moc

 1100 Squires Beach Road pickering, on 100 287,350 287,350 100 Best Buy

 7455–7465 Birchmount Road markham, on 66.7 291,338 194,226 100 Autoliv electronics Canada, Belle-pak packaging

 Airport Business park north mississauga, on 100 576,927 576,927 100 utI Canada Inc., Sleever International,
  (6 properties)      Sota glazing, la Cie mcCormick

 690 gana Court mississauga, on 100 59,480 59,480 100 masternet limited

 6290 Kestrel Road mississauga, on 100 40,549 40,549 100 CdC distribution Centres

 mississauga Industrial portfolio mississauga, on 100 706,321 706,321 100 Rexel Canada electrical, Robco Inc.,
  (19 properties)      Crossdock Systems, Koambra Canada Inc.

 25 Cottrelle Blvd. Brampton, on 100 353,541 353,541 100 Whirlpool Canada, ABm Canada

 410 Business Centre Brampton, on 100 300,458 300,458 100 unigistix Inc.

 8100 park Hill drive milton, on 100 101,522 101,522 100 Sauder moldings limited

 foothills Industrial park Calgary, AB 100 697,936 697,936 87 global Wood products, glp Canada, Cichild Wholesale
  (14 properties)      

 Skyline Industrial park Calgary, AB 100 334,612 334,612 78 Alberta Health Services, dHl
   (4 properties)      

 Valleyfield Business Centre Calgary, AB 100 272,611 272,611 86 Johnson equipment, Centennial food Service
  (4 buildings)

 great plains Business Centre Calgary, AB 100 476,515 476,515 85 AtS-Andlauer, metro Canada logistics
   (4 buildings)      

 Hopewell distribution park Calgary, AB 100 883,091 883,091 100 K-Bro linens, national glass ltd., Rona,  
  (5 buildings)      direct Integrated transport, Henry Schein Arcona

 eastlake Industrial park Calgary, AB 100 761,388 761,388 100 Wolseley Canada, Chevron, ecco Heating products,
  (5 properties)      Kal tire, Alberta Health Services, Calgary Storage, 
       fountain tire

 City West distribution Centre edmonton, AB 100 420,719 420,719 100 Saputo foods, CHep Canada, AmJ Campbell Van lines
  (3 buildings)

 eastgate Business park edmonton, AB 100  266,663  266,663 94 fedex, Wff fittings & flanges, AI digital Inc.,
   (3 properties)      murray’s trucking Inc., Veka Canada Co.

 11724-180th Street edmonton, AB 100 94,681 94,681 100 AtR manufacturing Inc., H. paulin & Co.

 norwester distribution Centre edmonton, AB 50 443,334 221,667 100 Katoen natie, Sauder Industries ltd.

 tOtal industRial1   9,133,614 8,814,835 95

Valleyfield Business Centre Hopewell distribution park  City West distribution Centre Airport Business park north
Calgary, Alberta Calgary, Alberta edmonton, Alberta mississauga, ontario 
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oFFICE pRopERTIEs 
  Ownership total area Ownership leased  

Property location  interest (%) (sq. ft.) (sq. ft.) (%)  major tenants2

 young tower Halifax, nS 100 140,385 140,385 100 eastlink limited, public Works, Rogers Wireless

 1801 Hollis Street Halifax, nS 100 223,581 223,581 86 ACoA, great West life, Wickwire Holm

 metropolitan place Halifax, nS 50 207,663 103,832 86 Aviva Insurance, Boyne Clark

 45 Akerley Blvd. Halifax, nS 100 14,415 14,415 100 Conestoga Rover + Associates

 1010 Sherbrooke Street West montreal, QC 100 325,845 325,845 97 Jarislowsky fraser, mcgill university (Admin. office)

 100 Alexis nihon Blvd. montreal, QC 100 289,941 289,941 90 Quintiles Canada Inc., Stein, Jacobs, Krolik 

 2300 St. laurent Blvd. ottawa, on 50 37,500 18,750 100 Her majesty the Queen

 80 micro Court4 markham, on 100 84,365 84,365 100 toyota Credit Canada Inc., national Computer professionals

 525 university Avenue toronto, on 90.9 193,551 175,906 100 Hospital for Sick Children

 110 yonge Street toronto, on 50 151,915 75,958 100 A Canadian Chartered Bank

 175 Bloor Street east toronto, on 50 585,722 292,861 91 leo Burnett, towers Watson, noRR limited, 
       Klick Communications

 Birch-oak Centre oakville, on 100 61,129 61,129 75 Royal lepage, Information Architecture

 220 portage Avenue Winnipeg, mB 50 170,158 85,079 98 A Canadian Chartered Bank, great-West life 
       Assurance Company

 Sun life plaza4 Calgary, AB 50 1,032,823 516,411 95 Suncor energy, Keyera energy, Rgn-Calgary lp

 1185 West georgia St. Vancouver, BC 100 165,810 165,810 95 Safeway, Steve nash fitness World, mCW Consultants

 1508 and 1580 West Broadway5 Vancouver, BC 100 82,291 82,291 94 Belkorp Industries, london life, Sun life Assurance 
       Company, John nicola financial, Scotia Capital Inc.

 tOtal OFFiCe1   3,767,092 2,656,559 94

 tOtal OF Retail, industRial and OFFiCe PROPeRties  23,951,070 19,304,078 96

1 occupancy percentages are based on CReIt’s percentage ownership only.

2 Certain occupants are franchisees and the franchisor is not a party to the lease with CReIt.

3 on february 24, 2012, the trust sold these properties for $22.1 million.

4 A portion of the property is held pursuant to a land lease.

5 CReIt holds the property pursuant to a long-term land lease.

100 Alexis nihon Boulevard metropolitan place Sun life plaza  175 Bloor Street east
montreal, Quebec Halifax, nova Scotia Calgary, Alberta  toronto, ontario

CREIT is diversified geographically. we have 

accumulated a solid and substantial property portfolio  

in most of the major cities in Canada.
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F. RoBERT hEwETT (ChaIRman)1, 5

At present, mr. Hewett is a corporate director. from 1997 to 
July 2006, mr. Hewett was the president & Chief executive 
officer of CmA Holdings Incorporated and a number of its 
subsidiary companies, including md funds management 
limited. previously he was president, english language 
Broadcasting division, telemedia Inc. mr. Hewett has been a 
trustee of CReIt since September 1996.

John a. BRouGh, Ca2, 4

At present, mr. Brough is a corporate director. from 1998 
to 2007, mr. Brough was the president of Wittington 
properties limited (Canada), a company which developed 
condominiums and managed office assets in the greater 
toronto Area. mr. Brough was also the president of torwest 
Inc. (united States), a company responsible for the real estate 
business assets of the Weston family in the u.S. mr. Brough 
became a trustee of CReIt in may 2008.

JamEs d. FIshER1, 2, 3, 5

mr. fisher is currently Vice dean, programs, marcel desautels 
Chair in entrepreneurship and professor of Strategic 
management at Rotman School of management, university  
of toronto. prior to joining the university of toronto in 1998, 
mr. fisher spent approximately 20 years as a strategy 
consultant with mcKinsey & Company and the Canada 
Consulting group, and approximately 10 years as an 
executive with george Weston limited. mr. fisher became a 
trustee of CReIt in may 2010.

sTEphEn E. Johnson, pREsIdEnT & CEo
mr. Johnson has served as the president & Chief executive 
officer of Canadian Real estate Investment trust since 
September 1996. mr. Johnson has more than 35 years of 
continuous experience in the real estate industry and he has 
been a trustee of CReIt since September 1996.

w. REaY maCKaY3, 4

At present, mr. mackay is a corporate director. mr. mackay 
retired in 2003 from his position as Vice Chairman of the 
Royal Bank of Canada and Head of its global Wealth 
management Business. previously, mr. mackay was  
president & Chief operating officer of RBC dominion 
Securities. mr. mackay has over 40 years of experience  
in the financial services sector. mr. mackay became a  
trustee of CReIt in may 2005.

John F. maRIno4

mr. marino is currently the owner and president of marino 
locations limited (provides consulting, development and 
retail leasing services for landlord clients and retail corporate 
brokerage services). mr. marino has been a two-time Chair of 
the Canadian national Convention of the International Council 
of Shopping Centers (ICSC), a past provincial director for 
ontario and a member of the Canadian Committee for the 
ICSC. He is also a former member of various committees of 
the Retail Council of Canada (RCC). mr. marino became a 
trustee of CReIt in may 2005.

maRY C. RITChIE, FCa2, 3

ms. Ritchie is currently the president and Chief executive 
officer of Richford Holdings ltd., an investment advisory 
services company. She is also the Chairman of the 
financial Advisory Committee of RBC Advisor global funds 
Inc. ms. Ritchie served on the initial board of the Cpp 
Investment Board and is a member of the province of Alberta 
Audit Committee and a member of the department Advisory 
Committee of the deputy minister of natural Resources. 
ms. Ritchie became a trustee of CReIt in may 2011.

JamEs m. ToRY, Q.C.2, 3

At present, mr. tory is a corporate director. from 2002 to 
2005, mr. tory was a retired partner and Honorary Chair of 
torys llp. from 2002 to June 2011, mr. tory was a director 
of Inmet mining Corporation. from 2002 to January 2008, 
mr. tory was a director of Cognos Incorporated. mr. tory has 
been a trustee of CReIt since June 2003.

1 the Chairman serves ex officio as a member of each Committee and replaces an 
absent Committee member.

2 member of the Audit Committee.
3 member of the Compensation & governance Committee.
4 member of the Investment Committee.
5 effective february 1, 2012, mr. Hewett retired from the CReIt Board after 15 years 

of service. mr. fisher subsequently assumed the role of Chairman.

CREIT’s BoaRd oF TRusTEEs
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dIsTRIBuTIon REInvEsTmEnT plan and unIT puRChasE plan

CReIt’s distribution Reinvestment plan (dRIp) and 
unit purchase plan (upp) provide unitholders who are 
direct registrants with an opportunity to conveniently 
and economically increase their ownership in CReIt. 
unitholders may have their distributions and/or 
optional cash investments automatically directed 
to our transfer Agent to purchase additional units 
without commissions. Information describing the 
plans and enrolment forms are available from CReIt’s 
website at www.creit.ca or by calling Investor 
Relations at 416-628-7771. 

dRiP – monthly distributions are automatically 
reinvested in additional CReIt units (“units”) without 
commissions. the price of units purchased with such 
distributions will be 96% of the weighted average price 
at which units traded on the tSX for the five trading 
days immediately preceding the distribution date. 
please note that the Canada Revenue Agency ruled in 
2000 that this discount is a taxable benefit. 

uPP – optional periodic cash investments in 
additional units may be made without commissions. 
minimum purchases of $250 per purchase and 
maximum purchases of $25,000 per year are 
permitted under the plan. optional cash payments 
are invested at the weighted average price at which 
units traded on the tSX for the five trading days 
preceding the date of purchase of additional units 
(first day of each calendar month). distributions on 
units held under the upp are automatically reinvested 
in additional units.

participants in the upp can elect to use the Automatic 
Investment Service, similar to pre-authorized 
chequing, which allows for automatic withdrawal from 
their bank account should they wish to make regular 
periodic purchases.

the dRIp and the upp (the plans) are offered only to 
Canadian resident Registered unitholders, meaning 
those unitholders who hold their units in certificate 
form. this is necessary in order to allow for the 
administration of the plans by our Registrar and 
transfer Agent – CIBC mellon trust Company.

In order to participate, you must first become a direct 
registrant of CReIt. If you are not already a direct 
registrant and you wish to participate in the plans, you 
must request a share certificate from your broker in 
respect of your units. It is likely that your broker will 
charge you a service fee to obtain the certificate for 
you. this fee will be offset by your future savings in 
brokerage commissions since all administrative costs 
of the plans are borne by CReIt. We recommend that 
you arrange for safekeeping of your certificate (e.g., in 
a safety deposit box).

once you have received your certificate, please 
contact CReIt in order to request an information 
package, which includes full details on the plans and 
an enrolment form; the package is also available on 
our website at www.creit.ca.

please refer to “Income tax Considerations” on page 7 
of the plan document.

for further information regarding CReIt’s dRIp and 
upp, please contact our Registrar and transfer 
Agent, CIBC mellon trust Company, through their 
Administrative Agent, Canadian Stock transfer 
Company, Inc., at:

CIBC mellon trust Company
c/o Canadian Stock transfer Company, Inc.
p.o. Box 700, postal Station B
montreal, Quebec H3B 3K3
Answerline™: 416-682-3680 or 1-800-387-0825
(toll-free throughout north America)
fax: 1-888-249-6189
Website: www.canstockta.com
e-mail: inquiries@canstockta.com
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sToCK ExChanGE lIsTInG
units of CReIt are listed on the toronto Stock 
exchange under the trading symbol Ref.un.

the CReIt closing price on the toronto Stock 
exchange on march 30, 2012 was $36.91 per unit.

hIsToRICal dIsTRIBuTIons/  
unIT pRICE InFoRmaTIon
distributions to unitholders are paid monthly. the 
following charts show the high and low prices for  
the trust’s units on the toronto Stock exchange  
and cash distributions paid for the periods indicated.

year ended distributions
december 31, 2011 High low per unit
1st Quarter $34.97 $30.81 $0.3525
2nd Quarter $34.70 $32.50 $0.3575
3rd Quarter $36.30 $30.32 $0.3600
4th Quarter $36.62 $34.20 $0.3600
total    $1.4300

    distributions
months ended 2012 High low per unit
January 31 $38.40 $35.44 $0.1200
february 29 $39.11 $37.09 $0.1200
march 30 $38.93 $36.75 $0.1200

InvEsToR InFoRmaTIon
Analysts, unitholders and others seeking financial data 
should contact:
tim mcSorley, Vice president & Chief financial officer
tel: 416-628-7790
tmcsorley@creit.ca

CanadIan REal EsTaTE  
InvEsTmEnT TRusT
175 Bloor Street east
north tower – Suite n500
toronto, ontario m4W 3R8
tel: 416-628-7771  
fax: 416-628-7777
www.creit.ca

TaxaTIon oF dIsTRIBuTIons
the trust has determined that the distributions paid 
to its unitholders in respect of the tax year ending 
december 31, 2011 are characterized for income tax 
purposes as follows:

foreign non-Business Income 3.66%
other Income 79.04%
Capital gain 4.64%
Return of Capital 12.66%

plan ElIGIBIlITY
the trust’s units are eligible for the following 
registered plans: RRSp, RRIf, dpSp, Rpp, tfSA.

REGIsTRaR and TRansFER aGEnT
Investors are encouraged to contact our Registrar and 
transfer Agent, CIBC mellon trust Company, through 
their Administrative Agent, Canadian Stock transfer 
Company, Inc. for information regarding their security 
holdings. they can be reached at:

CIBC mellon trust Company
c/o Canadian Stock transfer Company, Inc.
p.o. Box 700, postal Station B
montreal, Quebec H3B 3K3
Answerline™: 416-682-3680 or 1-800-387-0825
(toll-free throughout north America)

fax: 1-888-249-6189
Website: www.canstockta.com
e-mail: inquiries@canstockta.com

IndusTRY assoCIaTIons
CReIt is a member of the International Council of 
Shopping Centers (ICSC) and the Real property 
Association of Canada (ReAlpac).

audIToRs
deloitte & touche llp

2011 annual and spECIal mEETInG 
oF unITholdERs
the 2011 Annual and Special meeting of unitholders 
will be held at 10:00 a.m. on thursday, may 17, 2012 
at 1 King Street West, 2nd level, grand Banking Hall, 
toronto, ontario, m5H 1A1. C
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unItHoldeR InfoRmAtIon



As one way to contribute to the communities in which 
we operate our business, CREIT has teamed up with 
Easter SealsTM Canada to support the “Drop Zone 
Event”. As the Founding Sponsor, CREIT has raised 
more than $7.3 million with Easter Seals since 2004.

Max Beck, Chief Executive Officer of Easter Seals 
Canada, commented: “CREIT has developed a 
creative fundraising initiative that has brought 
increased awareness and significant new funding to 
help Easter Seals promote active, healthy living for 
Canadians with physical disabilities. We are proud to 
be associated with CREIT and the Drop Zone Events”.

Easter Seals is dedicated to helping children and 
adults with physical disabilities achieve their full 
individual potential and independence. Easter Seals 
delivers award-winning programs and services to 
Canadians of all ages with physical disabilities, offering 
them the support they need to live full and active lives.

The CREIT-Easter Seals Drop Zone Event is a simple 
three-step program:

1. CREIT makes one high-rise office building, in 
selected cities across Canada, available for the Drop 
Zone Event, for one day in each calendar year (we 
also provide a donation to help offset the costs of 
running the event at each property).

2. Easter Seals Canada invites individuals to rappel 
down the exterior of the office building in their city on 
the selected day.

3. Each rappeller is required to find financial sponsors 
for their individual rappel; all sponsorship money 
raised goes directly to Easter Seals Canada.

Each participating CREIT office property receives 
high-profile exposure up to, during and after the event. 
The program is valuable to CREIT, from both a building 
identity and a leasing perspective, and to Easter Seals 
and the Canadians it supports.

Since 2004, CREIT and Easter 

Seals Canada have raised over 

$7.3 million through the Drop 

Zone Events.

For information on the  

2012 Drop Zone Event in 

your community, please 

visit the CREIT website at 

www.creit.ca.

COMMUNITY INVESTMENT

From left to right: Calgary, Montreal, Halifax.

DROP ZONE EVENT



CREIT is a public real estate investment trust (REIT) traded on the Toronto Stock 
Exchange under the symbol REF.UN.

Our primary business objective is to accumulate a portfolio of high-quality real 
estate assets and to deliver the benefits of real estate ownership to our investors.

CREIT owns a portfolio of 190 retail, industrial, office and development properties.

CREIT has consistently delivered reliable distributions to our Unitholders. As well, 
with a disciplined approach and a focus on steady growth in earnings, CREIT has 
provided attractive long-term returns for investors.

Canadian Real estate investment tRust
175 Bloor Street East, North Tower, Suite N500, Toronto, Ontario M4W 3R8
Tel: 416-628-7771   Fax: 416-628-7777   www.creit.ca
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