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Who We Are

Choice Properties is a leading Real Estate Investment Trust that creates enduring value through places 
where people thrive. We are more than a national owner, operator and developer of high-quality commercial 
and residential real estate. We believe in creating spaces that enhance how our tenants and communities 
come together to live, work, and connect. This includes our industry leadership in integrating environmental, 
social and economic sustainability practices into all aspects of our business. In everything we do, we are 
guided by a shared set of values grounded in Care, Ownership, Respect and Excellence.
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Maintaining our 
Market-Leading 
Portfolio
A high-quality national footprint 
within local markets, underpinned 
by a strategic partnership with 
Loblaw i, Canada’s largest retailer.

Sustaining 
Operational 
Excellence 
A track record of operational 
excellence and ESG leadership 
delivered by an experienced, 
engaged, and diverse team.

Our Purpose-Driven Strategy 

Our financial goals are centered on capital preservation, generating stable and growing cash flows, and 
delivering appreciation in net asset value and distributions over time. We have a proven strategy  
and an unmatched foundation that supports these goals. We are focused on:

Delivering on  
our Development 
Pipeline 
Projects that diversify our tenant 
base while delivering steady 
growth for the near and long term 
– backed by our industry-leading 
balance sheet.

(1)  See Section 15, “Non-GAAP Financial Measures”, of this MD&A
(2) To be read in conjunction with the “Forward-Looking Statements” included in the Notes for Readers located on page 21 of this MD&A
i Loblaw Companies Limited (“Loblaw”)



Canada’s Premier REIT
Leading where it matters most

Largest in Canadai Unmatched Necessity-  
Based Portfolio

Strategic Relationship with 
Canada’s Largest Retailer

700+ High-quality 
properties

83% Necessity-based  
retail portfolioiii

57% Loblaw tenancyiv

67.2M 
sq. ft.

Across 3 strategic 
asset classes

38M
sq. ft.

Grocery-anchored  
retail portfolio

Relationship with 
Loblaw provides a 
unique competitive 
advantage$17.1B Fair valueii

One of Canada’s Largest 
Urban Landowners

Industry Leading  
Balance Sheet

ESG Leadership

18M+
sq. ft.

Development  
pipeline

BBB
(High)

DBRS Rating Net 
Zero
By 2050

One of Canada’s first 
entities with targets 
validated by SBTi

70+ Sites with future 
development 
potential

BBB+ S&P Rating

7.0x Adjusted Debt to 
EBITDAFV(1)

50%+ Women executives 
(VP+)

i  Based on total portfolio GLA, number of properties and market capitalization
ii  Fair value of investment properties is shown on a proportionate share basis(1)

iii  Calculated as a % of the retail segment’s annualized gross rental revenue on a proportionate share basis(1) as at December 31, 2024 (Section 6)
iv Calculated as a % of total annualized gross rental revenue on a proportionate share basis(1) as at December 31, 2024
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Social Impact in Action 
Uniti at Mount Pleasant Village  
10–40 Lagerfeld Drive, Brampton, Ontario

Development type: Mixed-Use & Residential 
Rental units: 302 
Ownership: 50% 
Completion: Q1 2024

At Uniti, Choice Properties and Daniels Gateway  
Communities bring social impact to life. With  
affordable, accessible housing certified by the  
Rick Hansen Foundation, socially procured art,  
and programs like Artist in Residence, Uniti  
fosters local economic growth and inclusion,  
showcasing the transformative power of  
community-focused development.



3 Strategic Asset Classes
High-quality national footprint where Canadians live and work

Our unparalleled portfolio represents a combination of necessity-based, well-located retail properties supported by strong 
anchor tenants; high-quality and high demand “generic” industrial assets in key distribution markets; and transit-oriented 
mixed-use and residential rental assets concentrated in the most attractive Canadian markets. 

Properties 
Under 
Development

44
Projects

18.1M
Square Feet

$0.8B
Fair Valuei

Properties
Square  

Feet
Fair  

Valuei

Retail Predominately necessity-
based grocery anchored  
retail portfolio

570 44.5m $11.3b

Industrial Flexible well-located  
industrial portfolio 124 20.9m $4.1b

Mixed-Use & 
Residential

Transit oriented mixed-use 
and residential portfolio 11 1.8mii $0.9b

Percentage of NOI by Provinceiii

10% 19%

2%

2%

46% 12% 9%British
Columbia

Alberta

Saskatchewan

Manitoba

Ontario Quebec Atlantic
(NFLD/NB/
PEI/NS)

i Fair value of investment properties is shown on a proportionate share basis(1)

ii 1.8 million sq. ft. of GLA includes 0.7 million sq. ft. associated with Choice Properties’ 923 residential units
iii Calculated as a % of total NOI on a proportionate share(1) cash basis as at December 31, 2024

Retail
Industrial
Mixed-Use & Residential
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2024 Key Highlights
A year of momentum 

2.9% 
FFO(1) growth per unit

3.2% 
Growth in Same-Asset 
NOI, Cash Basis(1)

$14.07
NAV(1) per unit

97.6%
Occupancy

20.2%
Leasing spreads on 
renewals

7.0x
Adjusted Debt  
to EBITDAFV(1)

$427M
Total transactionsi

$299M
Total development 
transfersi

$931M
Total gross financingi

Named as a GTA  
Top Employer 
2025

Exceeded LEED/ 
BOMA BEST 
certification 
target

Redway Dog Run: Building 
Community Connections

Choice Properties opened 
the Redway Dog Run 
in Leaside, a Toronto 
neighborhood known for 
its high dog ownership. We 
transformed an underused 
area at our 11 Redway Road 
retail property into a public 
amenity for local residents 
adjacent to the grocery store 
for shoppers to enjoy.

i On a proportionate share basis(1)
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Message from the President & CEO
Delivering growth and stability

“We achieved another year 
of strong operational and 
financial results, delivering 
on our financial outlook and 
strategic priorities. 

Rael Diamond
President and CEO, Choice Properties

Fellow Unitholders,

In 2024, we achieved another year of strong 
operational and financial results, delivering on our 
strategic framework while further strengthening our 
foundation. Despite ongoing market volatility, our 
market leading portfolio continued to demonstrate 
its resilience. Our disciplined approach to financial 
management enabled us to focus on our day-to-day 
business and long-term strategy. 

Our high-quality portfolio delivered stable and 
growing cash flows. Occupancy remained high at 
97.6%, and we achieved strong leasing spreads of 
20.2% and Same-Asset, Cash NOI growth of 3.2%. 
Funds from Operations grew 2.9% year-over-year 
to $1.032/unit. We ended 2024 with a stronger 
balance sheet and liquidity position. Our Adjusted 
Debt to EBITDAFV ratio at the end of the year was 
7.0 times, and we had $1.5 billion available on our 
credit facility and approximately $13.0 billion of 
unencumbered assets. These metrics demonstrate 
the strength and resilience of our portfolio and 
platform. As a result, we were able to increase our 
Unitholder distribution for the third consecutive 
year.

Long-Term Focus: A Cornerstone of  
Our Strategy

At Choice Properties, we believe the greatest 
value is derived from consistency over time. This 
philosophy drives every decision we make, from 
managing our portfolio to making investments 
focused on delivering long-term value for 
Unitholders. Our balance sheet provides us the 
financial strength and flexibility to navigate 
challenges, seize opportunities, and support our 
development pipeline. Our strategy remains focused 
on achieving strong, risk-adjusted returns. This 
disciplined approach ensures we continue to create 
sustainable, long-term value. 

Portfolio Strength and Resilience Across  
Three Asset Classes

We are proud of our unique position to operate 
and invest across three asset classes – retail, 
industrial, and mixed-use & residential. Each offers 
distinct opportunities to create value and deliver 
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reliable and consistent cash flows. In addition, our 
strategic and collaborative relationship with Loblaw, 
Canada’s largest retailer, provides stability and 
unique value creation opportunities. 

Leasing activity remained strong across all asset 
classes in 2024, underpinned by the quality of our 
properties and tenants:

• Retail: Our retail portfolio continues to be one 
of the largest and most resilient in Canada, 
providing steady cash flow growth. Our 
grocery-anchored necessity-based retail 
assets performed well. Our national footprint of 
neighborhood centres delivered rental growth 
rates comparable to those in core urban areas, 
achieving overall leasing spreads of 8.6% in 
2024. Looking forward, leasing demand remains 
robust, with many tenants seeking to expand 
their footprints, especially in non-urban markets. 
Market demand for high quality real estate is 
driven by where Canadians live and work, and 
we’re unlocking untapped potential and creating 
value for our tenants and Unitholders through our 
retail intensifications of existing sites, delivering 
over 180,000 square feet in 2024.

• Industrial: Our well-located “generic” industrial 
portfolio continued to perform well in 2024. While 
industrial rental rate growth moderated in 2024 
after several years of robust growth, demand 
for high-quality industrial assets remains strong 
and supply in key markets is limited. Across our 
industrial portfolio, we are benefitting from rental 

growth on renewals as our low in-place rents 
adjust to market rates, achieving leasing spreads 
of 85.6% in 2024. In addition, our development 
pipeline positions us to deliver prime logistics 
space at competitive rates to help us attain 
cash flow growth. A key highlight this year was 
the transfer of the Loblaw distribution centre at 
Choice Caledon Business Park into our income 
producing portfolio. We commenced construction 
on the second phase at this site and servicing for 
the entire site is ongoing.

• Mixed-Use & Residential: Throughout the 
year, we grew our mixed-use and residential 
portfolio, delivering our Mount Pleasant Village 
development consisting of 302 purpose-built 
rental units and 142 condo units. The long-term 
fundamentals for rental residential real estate 
remain positive, driven by limited housing supply 
and strong demand from a growing Canadian 
population. Our focus in this asset class is to 
position it for long term risk-adjusted growth. We 
achieved zoning approval at our 985 Woodbine 
Ave. residential development in 2024 and 
continued to advance other projects, readying 
them for execution when the timing is right.

Stepping back, we made significant advancements 
in 2024, completing a total of 14 projects, and 
delivering 1.2 million square feet of completed 
developments across our three strategic asset 
classes. 

2024 Development 
Completions

Number of 
Projects

Transferred  
GLA (sq. ft.)

Expected  
Total Costs

Expected 
Stabilized Yield

Retaili 12 181k $ 49.0m 7.6%
Industrialii 1 921k 120.8m 8.0%
Mixed-Use & Residential 1 101k 66.7m 4.7%
Total 14 1,203k $236.5m 7.0%
i Includes 0.1 million sq. ft. that represents the building area on properties where the Trust has leased the underlying sites to the tenants through ground leases
ii Includes 0.9 million sq. ft. that represents the building area on properties where the Trust has leased the underlying sites to the tenants through ground leases

20.2%
Leasing spreads on renewals 
achieved in 2024 

921K sq. ft.
Delivered Loblaw distribution 
centre at Choice Caledon 
Business Park

142 condos & 302 rental units
Completed at  
Mount Pleasant Village 
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Message from the President & CEO

Turning Sustainability Commitments  
into Action

This year, we made significant strides in 
deepening our ESG commitments across all 
aspects of our business. We introduced a social 
impact framework to promote local economic 
development and social cohesion, leveraging our 
assets and partnerships to make a meaningful 
impact at the neighborhood level. 

We expanded our focus on placemaking, creating 
vibrant, connected spaces that enhance the 
communities in which we serve. During the year, 
we brought this vision to life by hosting numerous 
community events across our properties including 
the Bradford Patio activation. Moving beyond 
aspirations, our teams developed actionable, 
department-specific plans to achieve our 2030 
environmental targets. 

Key achievements included developing the first 
retail asset in Canada to receive the Canada Green 
Building Council’s Zero Carbon Building Design 
certification. Furthermore, we achieved a rating 
of B in the CDP Climate Change Questionnaire 
for the third consecutive year. These milestones 
demonstrate our commitment to driving sustainable, 
long-term value while supporting the communities 
where we live and work.

A Culture of Collaboration Driving  
Operational Excellence

I am especially proud of the deep culture of 
collaboration across our organization. Our 
diverse and talented team continues to deliver 
best-in-class property management, leasing, 
and tenant engagement. In 2024, we saw even 
greater synergy between teams, enhancing 
decision-making, streamlining execution, and 
driving stronger outcomes for our business and 
stakeholders.

Optimizing the Portfolio and Driving  
Future Value

Throughout 2024, we continued to enhance the 
quality of our portfolio through the careful execution 
of our capital recycling program. 

• Strategic Acquisitions: We completed 
$260.1 million of acquisitions, which included 
seven high-quality grocery-anchored retail assets 
and two industrial properties. Of note are the 
grocery stores located at Bathurst St. and St. 
Clair Ave. in Toronto and the lower floors at the 
iconic Maple Leaf Gardens in Toronto.

• Targeted Dispositions: We successfully 
completed the sale of 11 properties, generating 
$166.4 million in proceeds as we further optimized 
our portfolio. This included a power centre in 
Quebec and four jointly owned assets in Alberta 
and Saskatchewan.

As we move forward, Choice Properties is in an 
enviable position to seize market opportunities 
when they arise. In the near term, we are 
prioritizing capital allocation in our commercial 
portfolio, particularly retail and industrial, where 
demand remains robust and returns are strong. At 
the same time, we are advancing our residential 
plans with a longer-term view, ensuring we remain 
well-positioned to meet future demand. Our 
development pipeline continues to benefit from 
our low land costs, allowing us to deliver high-
quality projects while preserving a healthy margin.

$426.5M
Capital recycling activity
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Bradford Patio 
500 Holland Street West 
Bradford, Ontario

Bradford Patio has quickly become a cherished space for our 
community–a place where residents and visitors can gather, 
connect and play. Choice Properties’ commitment to creating 
welcoming, vibrant public spaces is a testament to their dedication 
to enhancing our town’s livability and sense of community.

Mayor James Leduc
Town of Bradford West Gwillimbury

“

A Clear Path Forward

As we look ahead, although the macroeconomic 
environment remains unpredictable, we are 
confident in our ability to adapt and navigate 
through the uncertainty to capitalize on the 
opportunities that may present. Our high-quality 
portfolio and platform provide reliable returns, 
supported by a strong balance sheet and 
conservative financial management. With a proven 
strategy, a clear roadmap for growth, and an 
experienced team to deliver our goals, we are well 
positioned to sustain strong risk-adjusted returns for 
our Unitholders.

I extend my gratitude to our employees, tenants, 
partners, and Unitholders for your continued trust 
and support. 

Rael L. Diamond
President and CEO, Choice Properties
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Development Pipeline Positioned for Growth
Driving near, medium and long-term value 

Square Feeti In Planning Zoned & Ready Active Total

Total 8.5M 8.5M 1.1M 4 18.1M

Retail — 0.2M 0.3M 4 0.5M

Industrial — 4.2M 0.8M 4 5.0M

Mixed-Use & 
Residential 8.5M 4.1M — 4 12.6M

i At the Trust’s share

Redefining Senior Living
The Wellings of Bradford  
500 Holland Street West 
Bradford, Ontario

Property GLA: 93,861 sq. ft. 
Intensification GLA: 24,000 sq. ft. 
Ownership: 100% 
Completion: Q2 2024

Choice Properties, with Nautical Lands Group 
and Wellings Communities, proudly introduces 
The Wellings of Bradford, a vibrant senior living 
community adjacent to our retail property in 
Bradford, Ontario. Designed for active adults 
55+, it will offer independence and engaging 
spaces like a fitness room, pub, and patio, 
enriching residents’ lives through comfort and 
connection, combined with the convenience 
of necessity-based shopping next door.
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Bringing Our Purpose to Life
Our tenants

At Choice Properties, we actively listen and engage with our tenants, turning feedback into action. Whether it’s refining 
store formats, enhancing operations, or creating welcoming environments, we’re committed to building relationships that 
foster long-term growth and stronger connections. Our leadership in operational excellence, sustainability, and innovation 
drive us to create spaces where businesses can grow, connect, and thrive.

83%
Focus on necessity-based retail

85%
Retail located at key intersections

Retail Excellence  
in Woodbridge
Fortinos 
8585 Highway 27 
Woodbridge, Ontario

Property GLA: 106,096 sq. ft. 
Intensification GLA: 17,000 sq. ft.

Choice Properties continues to elevate retail experiences 
with its shopping centre in Woodbridge, Ontario. 
Anchored by a 77,000-square-foot Fortinos, the property 
will soon welcome a new Shoppers Drug Mart, further 
strengthening its appeal. Planned façade upgrades and 
an enhanced tenant mix will strengthen the centre’s 
appearance, drive foot traffic, and support long-term 
success for tenants. By sustaining operational excellence 
and strategically curating retailers, Choice Properties is 
ensuring this shopping hub is a key destination.
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