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ABOUT CT REIT
CT REIT owns, develops and leases 
income producing commercial 
properties located in all ten provinces 
and in two territories across Canada. 
The REIT’s geographically diversified 
portfolio comprises stand-alone 
properties, primarily occupied by 
Canadian Tire stores, multi-tenanted 
properties, typically anchored by a 
Canadian Tire store and/or stores 
operating under Other CTC Banners, 
Industrial Properties, a mixed-
use commercial property, and a 
Development Property. CT REIT 
focuses primarily on triple-net, long-
term leases to investment grade 
tenants. With triple-net leases, the 

tenant is responsible for paying many
of the expenses of the property, 
including property taxes,
operating costs and building insurance. 
The principal objective of the REIT, as 
a real estate investment trust investing 
primarily in net lease assets, is to create 
unitholder value over the long-term 
by generating reliable, durable and 
growing monthly cash distributions on 
a tax-efficient basis. To achieve this 
objective, management is focused on 
expanding the REIT’s asset base, while 
growing the REIT’s net asset value per 
unit as well as increasing its Adjusted 
Funds From Operations (“AFFO”) per 
unit.

9%
Atlantic Canada

26.4%
Western Canada

23.2%
Quebec

41.4%
Ontario

About CT REIT Properties, Page 3

CT REIT, ESG Report: Graphic Design, Master List
FINAL

Properties Occupancy GLA (ft2)

Retail 362 100% 24,943,273

Industrial 4 100% 3,883,749

Commercial 1 92.2% 278,028

Total 368 29,105,050

Development 1 350,000

Properties by Region1, 2

% of Total Annualized Base 
Minimum Rent

1 Excluding Properties Under 
Development
2 Occupancy and other leasing key 
operating performance measures have 
been prepared on a committed basis 
which includes the impact of existing 
lease agreements contracted on or 
before December 31, 2021

REIT Asset Base

$6.4 Billion
Gross asset value

1.4 million ft2

development 
pipeline
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MESSAGE FROM OUR CEO

CT REIT’s business has significantly 
evolved since our IPO in late 2013. 
Our portfolio has grown by over $3B in 
assets, we have added more than 10 
million square feet of GLA and we have 
significantly expanded our employee 
base, working hard to develop 
capabilities and in-house expertise, 
all while managing one of Canada’s 
leading real estate portfolios.

What has not changed since going 
public, however, is our commitment 

to operate our business with the 
highest level of integrity, ethics and 
transparency, and to focus on giving 
back to the communities in which 
we operate. Whether it was the 
governance principles established at 
the time of our IPO, the sustainability 
initiatives that we have rolled out across 
our portfolio, growing and developing 
our talent base or giving back to the 
communities in which we operate, ESG 
has always been a priority for CT REIT.

More recently, CT REIT has made 
great strides as we continue our ESG 
journey. We have improved our ability 
to outline the initiatives that we have 
underway, measure the operating 
performance of our portfolio, and 
set baselines against which we will 
measure our future performance. ESG 
has also now become a fully integrated 
component of the Strategic Plan 
approved by our Board of Trustees, 
and against which our executive team’s 
performance is measured.

CT REIT’s Strategic Plan considers our 
key ESG pillars and reinforces our core 
commitment to:

(i) the environment by limiting the
impact of our properties;
(ii) our people and community
by supporting and investing in
our employees, engaging with all
stakeholders and contributing to the
communities in which we operate;
and
(iii) good governance by adopting
best practices, processes and
procedures, being transparent and
conducting business honestly and
with integrity.

We continue to work closely with 
CTC, our largest tenant and majority 
unitholder, in order to align our 
businesses related to these ESG 
priorities.

With respect to the real estate that 
we own, manage and build, we 
take our commitment to reduce our 
environmental impact and lower our 
greenhouse gas emissions seriously. In 
2021, we completed both our inaugural 
ESG materiality assessment and 
climate change assessment, which has 
helped further the work of our cross 
functional sustainability committee, 
comprised of both CT REIT and CTC 
employees, which was formed in 2020. 
The goal of the sustainability committee 
is to oversee the REIT’s sustainability 
strategy implementation and provide 
guidance on sustainability initiatives that 
benefit both CTC and the REIT.

This year, we were also proud to 
announce the development of a new 
350,000 square foot distribution 
centre in Calgary, Alberta, our first net 
zero energy and carbon construction 
project, and one of the first to be built 
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in Canada. Once completed in 2023, 
this building will produce as much 
energy as it consumes and serves as 
a great example of our commitment to 
reducing our carbon footprint.

CTC and CT REIT have also jointly 
embarked on important work related to 
diversity, inclusion and belonging. 
These efforts strive to improve equity 
and outcomes for underrepresented 
groups at all levels of the workforce. In 
line with this shared commitment, we 
are proud of our newly announced 
partnership with the Toronto 
Metropolitan University. CT REIT has 
established an annual real estate award 
to encourage diversity, lower barriers 
and support emerging leaders within 
the commercial real estate industry 
through a combination of financial 
support, internship and mentorship.

We also continue to focus on the 
communities in which we operate. 
CT REIT continually invests in 
neighbourhoods across the country, 
not just by building new retail and 
industrial properties, but also through 
its philanthropic endeavours. In 
2021, CT REIT committed $100,000 

to Jumpstart for the construction 
of a multi-sport court and inclusive 
splashpad in Welland, Ontario. 
Our financial contributions to other 
charities such as Juvenile Diabetes 
Research Foundation (JDRF) and 
Sinai Health Foundation further display 
the importance of giving back for our 
organization and employees.

Good governance, operating with a 
strong moral compass and integrity are 
all part of the foundation upon which 
CT REIT was built. Both management 
and our Board continue to focus 
on best practices with respect to 
corporate governance, managing risk, 
ensuring data privacy and general 
oversight.

We are very pleased with the work that 
we have accomplished to date, and 
to be publishing our inaugural ESG 
Report. We also know, however, that 
our commitment to advancing ESG 
priorities and related initiatives is never 
ending. As such, we will endeavour 
to continually improve outcomes, 
advance our thinking and abilities, as 
well as sharpen our resolve as we walk 
the path to further the pillars to which 

we have committed. We look forward 
to providing additional information in 
future reports and public disclosure, 
and to continuing our ESG journey with 
all of our stakeholders.

Sincerely,

Kevin Salsberg
President & Chief Executive Officer
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Conducted an ambitious 
retrofit project at over 90% 
of our properties to 
upgrade their HVAC to 
more energy-efficient 
motors.

207 EV stations have been 
installed to date across 57 
properties.

100% of employees 
engaged with our online 
learning platform.

Completed a climate risk 
assessment of our entire 
portfolio.

Construction of our new 
distribution centre will 
begin in Calgary this year 
and it will be the first Net 
Zero propety of its kind in 
our portfolio.

Established an Urban 
Beekeeping initiative to 
increase engagement with 
our community and raise 
awareness about 
environmental issues.

Conducted a materiality 
assessment to identify, 
refine, and prioritize the 
ESG topics that may 
impact our business and 
are important to our key 
stakeholders. 

2021 ESG
 Highlights, Page 6

CT REIT, ESG
 Report: G

raphic Design, M
aster List

FIN
AL

Conducted an am
bitious 

retrofit project at over 90%
 

of our properties to 
upgrade their HVAC to 
m

ore energy-efficient 
m

otors.

207 EV stations have been 
installed to date across 57 
properties.

100%
 of em

ployees 
engaged w

ith our online 
learning platform

.

Com
pleted a clim

ate risk 
assessm

ent of our entire 
portfolio.

Construction of our new
 

distribution centre w
ill 

begin in Calgary this year 
and it w

ill be the first Net 
Zer o propety of its kind in 
our portfolio.

Established an Urban 
Beekeeping initiative to 
increase engagem

ent w
ith 

our com
m

unity and raise 
aw

areness about 
environm

ental issues.

Conducted a m
ateriality 

assessm
ent to identify, 

refine, and prioritize the 
ESG

 topics that m
ay 

im
pact our business and 

are im
portant to our key 

stakeholders. 

2021 ESG Highlights, Page 6

CT REIT, ESG Report: Graphic Design, Master List
FINAL

Conducted an ambitious 
retrofit project at over 90% 
of our properties to 
upgrade their HVAC to 
more energy-efficient 
motors.

207 EV stations have been 
installed to date across 57 
properties.

100% of employees 
engaged with our online 
learning platform.

Completed a climate risk 
assessment of our entire 
portfolio.

Construction of our new 
distribution centre will 
begin in Calgary this year 
and it will be the first Net 
Zero propety of its kind in 
our portfolio.

Established an Urban 
Beekeeping initiative to 

e engagement with 
our community and raise 
awareness about 
environmental issues.

Conducted a materiality 
assessment to identify, 
refine, and prioritize the 
ESG topics that may 
impact our business and 
are important to our key 
stakeholders. 

100% of employees engaged with our online 
learning platform.

207 EV stations have been installed to date 
across 56 properties.

Announced our new Net Zero Calgary 
distribution centre development project, 
the first of its kind in our portfolio.

Conducted an ambitious retrofit project at over 
90% of our properties to upgrade HVACs to 
more energy-efficient motors.

2021 ESG Highlights, Page 6

CT REIT, ESG Report: Graphic Design, Master List
FINAL

Conducted an ambitious 
retrofit project at over 90% 
of our properties to 
upgrade their HVAC to 
more energy-efficient 
motors.

207 EV stations have been 
installed to date across 57 
properties.

100% of employees 
engaged with our online 
learning platform.

Completed a climate risk 
assessment of our entire 
portfolio.

Construction of our new 
distribution centre will 
begin in Calgary this year 
and it will be the first Net 
Zero propety of its kind in 
our portfolio.

Established an Urban 
Beekeeping initiative to 
increase engagement with 
our community and raise 
awareness about 
environmental issues.

Conducted a materiality 
assessment to identify, 
refine, and prioritize the 
ESG topics that may 
impact our business and 
are important to our key 
stakeholders. 

Completed a climate risk assessment of our 
entire portfolio.

Conducted a materiality assessment to identify, 
refine, and prioritize the ESG topics that may 
impact our business and are important to our 
key stakeholders. 

2021 ESG Highlights, Page 6

CT REIT, ESG Report: Graphic Design, Master List
FINAL

Conducted an ambitious 
retrofit project at over 90% 
of our properties to 
upgrade their HVAC to 
more energy-efficient 
motors.

207 EV stations have been 
installed to date across 57 
properties.

100% of employees 
engaged with our online 
learning platform.

Completed a climate risk 
assessment of our entire 
portfolio.

Construction of our new 
distribution centre will 
begin in Calgary this year 
and it will be the first Net 
Zero propety of its kind in 
our portfolio.

Established an Urban 
Beekeeping initiative to 
increase engagement with 
our community and raise 
awareness about 
environmental issues.

Conducted a materiality 
assessment to identify, 
refine, and prioritize the 
ESG topics that may 
impact our business and 
are important to our key 
stakeholders. 

2021 ESG Highlights, Page 6

CT REIT, ESG Report: Graphic Design, Master List
FINAL

Conducted an ambitious 
retrofit project at over 90% 
of our properties to 
upgrade their HVAC to 
more energy-efficient 
motors.

207 EV stations have been 
installed to date across 57 
properties.

100% of employees 
engaged with our online 
learning platform.

Completed a climate risk 
assessment of our entire 
portfolio.

Construction of our new 
distribution centre will 
begin in Calgary this year 
and it will be the first Net 
Zero propety of its kind in 
our portfolio.

Established an Urban 
Beekeeping initiative to 
increase engagement with 
our community and raise 
awareness about 
environmental issues.

Conducted a materiality 
assessment to identify, 
refine, and prioritize the 
ESG topics that may 
impact our business and 
are important to our key 
stakeholders. 

2021 ESG HIGHLIGHTS



62021 Environmental, Social and Governance Report

Overview Environmental Social Governance Glossary

CT REIT ESG TIMELINE

2017
The 1.4-million-square-foot Bolton 
Distribution Centre opened. Built 
with many ground-breaking, 
environmentally stable features, the 
state of the art facility achieved 
LEED Gold certification by the 
Canada Green Building Council 
in 2018 – a significant 
accomplishment for a distribution 
centre of its size.

2020
Amid the COVID-19 pandemic, 
we supported our tenants by 
providing rent relief, implementing 
enhanced cleaning protocols on 
site, and delivering sanitizing 
supplies.

Exterior LED retrofits were 
conducted at over 90% of all our 
properties.

2021
First GRESB submission.

2022
Our GRESB submission is 
publically available.

Inaugural ESG Report covering 
our activities in 2021.2023 & 

Beyond
First BOMA BEST certification 
project covering 8 enclosed and 
open-air retail properties.

Also in 2020:
Sustainability Committee formed.

Also in 2021:
• Materiality Assessment

conducted
• Climate Risk Assessment

conducted

2013
CT REIT’s Initial Public Offering 
takes place with a robust set of 
governance processes in place

Also in 2022:
• Sports facility opens in

Welland with charitable
contributions from CT REIT

• Construction of our first Net
Zero Distribution Centre begins

Our first Net Zero Distribution Centre 
opens in Calgary.

Ongoing development of our ESG 
Strategy, implementation of 
initiatives, measuring our footprint 
and refining our disclosure.
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ABOUT THIS REPORT
This inaugural report contains 
information about CT REIT’s 
ESG actions and initiatives for 
our most important ESG topics. 
It also outlines our high level 
ESG strategy and describes our 
philosophy and approach to 
proactively addressing the social 
and environmental challenges 
facing our industry and country.

SCOPE 

Our 2021 ESG Report is focused on 

FORWARD-LOOKING 
INFORMATION 

Certain statements made in this ESG 

SCOPE 

Our 2021 ESG Report is focused on 
the activities and outcomes of CT 
REIT and all entities controlled by it 
during the 2021 fiscal year (January 
1 to December 31, 2021). In light of 
the publication timing, this report also 
includes updates that occurred in 
2022, primarily as a result of significant 
work completed in 2021.

Unless otherwise indicated, all 
references to employees across our 
ESG reporting include full-time and 
part-time employees of CT REIT.

FORWARD-LOOKING 
INFORMATION 
Certain statements made in this ESG 
Report, including those related to our 
ESG objectives and strategies, may 
constitute forward-looking information 
under applicable securities laws. CT 
REIT is not required under securities 
laws to prepare or file this ESG Report, 
and the information contained herein 
should therefore not be read as 
necessarily rising to the same level of 
materiality of disclosure required in our 
securities law filings. These statements 
are being provided for the purposes of 
assisting readers in understanding our 
approach to key ESG topics, strategies 
and initiatives, and in obtaining a 
better understanding of our anticipated 
operating environment. Readers are 
cautioned that such information may 
not be appropriate for other purposes.

Although CT REIT believes that the 
forward-looking information in this 
ESG Report is based on information, 
assumptions and beliefs that are 
current, reasonable and complete, 

this information is necessarily subject 
to a number of factors, risks and 
uncertainties, which could cause 
actual results to differ materially from 
management’s expectations and plans 
as set forth in such forward-looking 
information. For more information 
on the risks, uncertainties and 
assumptions that could cause CT 
REIT’s actual results to differ from 
current expectations, refer to section 
12.0 (Enterprise Risk Management) 
of the REIT’s 2021 Management’s 
Discussion and Analysis as well as CT 
REIT’s other public filings, available at 
www.sedar.com and at
www.ctreit.com/Investors.

Unless otherwise indicated, the 
forward-looking information contained 
in this ESG Report describes our 
expectations and, accordingly, is 
subject to change after such date. CT 
REIT does not undertake to update any 
forward-looking information, whether 
written or oral, that may be made 
from time to time by the REIT, or on 
its behalf, to reflect new information, 
future events or otherwise, except as is 
required by applicable securities laws.

http://www.sedar.com
http://www.ctreit.com/Investors
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OUR APPROACH TO ESG
CT REIT’s strategic imperatives are 
rooted in being Canada’s premier 
net lease REIT. It is crucial that our 
position and strategy in relation to ESG 
topics align with that of our key 
stakeholders including our most 
significant tenant and majority 
unitholder, CTC as well as reflect those 
matters that are most relevant to them.

As a critical pillar of the REIT’s strategy, 
ESG areas of focus are grounded in 
our commitment to: limit our 
environmental impact, invest in our 
employees and support our 
communities, and ensure our business 
practices follow our standards with 
respect to integrity and transparency.

We believe that investing in ESG 
initiatives will maximize our long-term 
value by addressing the environmental, 
social and governance impacts of our 
business operations. 

This includes consistently delivering 
value and convenience to our tenants, 
reducing our environmental footprint, 
strengthening the communities in 
which we operate and developing our 
employees.

Our focus on, and investment in, ESG 
initiatives will also drive long-term value 
for our stakeholders by managing risk, 
fostering innovation, generating new 
revenue streams and strengthening 
the foundational environmental, social 
and governance systems on which our 
business relies.

This inaugural ESG report highlights the 
activities of the REIT for the year ending 
December 31, 2021, and also outlines 
some of our future plans and initiatives. 
As this is our first such report, we aim 
to provide details on our approach, 
the many initiatives established as 
part of our ESG journey, as well as our 
accomplishments to date.

LEARN MORE ABOUT OUR APPROACH TO ESG ON OUR WEBSITE

Welland, Ontario

http://www.ctreit.com/environmental-social-governance
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PRIORITY ESG TOPICS

We prioritize and focus our efforts on 
the ESG topics that offer the greatest 
potential for positive impact on both 
our business and on the communities 
in which we operate. These topics 
rank high in terms of importance to 
our strategy, key stakeholders and 
our ability to leverage our enterprise 
capabilities to create meaningful 
change.

In 2021, the REIT conducted 
an assessment to identify, refine 
and prioritize the ESG topics that 
may impact our business and are 
important to our key stakeholders. 
This included external research and 
benchmarking, a focused stakeholder 
engagement process, internal analysis 
and discussion, and alignment with 
senior leadership. The results of 
the assessment have informed our 
ESG strategy and priorities, which 

are also in general alignment with 
CTC’s ESG strategy and priorities. 
This alignment with CTC, which 
prides itself on being an integral 
part of Canadian communities, with 
a strong commitment to improving 
environmental and social outcomes 
for Canadians, and to ‘Make Life in 
Canada Better’ is reflected in the 
ongoing development of the REIT’s 
ESG strategy and its pursuit of related 
initiatives to meet its own commitments 
noted above.

The 2021 materiality assessment 
resulted in the identification of 9 ESG 
topics that we have organized into 
three pillars:

• Climate Change
• Operational Efficiency
• Sustainable Building Design

• Community Impact
• Diversity, Inclusion & Belonging
• Talent & Culture

• Business Ethics
• Corporate Governance & Risk Management
• Privacy & Data Security

Cover Page Icons:

CT REIT, ESG Report: Graphic Design, Master List
FINAL

SocialEnvironmental

Governance
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ENVIRONMENT SOCIAL GOVERNANCE
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ENVIRONMENTAL
We believe climate change is 
one of the greatest challenges 
of our time and that we have 
the ability and responsibility to 
foster meaningful change to its 
impact within the communities 
in which we operate. We will 
not only do our part to reduce 
our greenhouse gas emissions 
in line with Canada’s goals, 
but will also leverage our 
knowledge, innovations, scale 
and relationships to help our 
tenants and suppliers reduce 
their emissions as well.

CLIMATE CHANGE 

We recognize that we need to 
continue to invest in reducing our 
operational GHGs and find new ways 
to work with our partners to enable 
reductions across our entire footprint. 
By understanding the business risks 
of climate change, we are better 
positioned to adjust to the future, 
mitigate those risks and assess the 
opportunities that will arise.

The vast majority of CT REIT’s 
properties are single-tenanted, net-
leased assets, where the tenant 
controls much, if not all, of the 
activities at the property, including the 
consumption of energy and water, the 
resulting GHG emissions as well as

the generation of waste. CT REIT, 
therefore, has focused its efforts on 
the aspects of its operations over 
which it has influence or control 
including: the energy usage and waste 
disposal of the common areas of 
properties, the design and construction 
of new development projects, and 
collaborating with tenants to improve 
operations at our properties.

Following the release of the 
recommendations provided by the 
TCFD in 2021, CT REIT worked 
with third party consultants to better 
understand the potential implications 
of climate risk on the REIT’s properties 
and conducted a climate risk and 
opportunity assessment. This exercise, 
included scenario analyses which will 
inform CT REIT’s decision-making 
regarding climate strategy and 
investments.

WE ARE REDUCING THE GHG 
INTENSITY OF OUR BUILDINGS

We are working to reduce our Scope 
1 and 2 emissions by focusing on 
key areas of impact such as how we 
heat, cool and light our buildings. 
Our pathway to reducing our heating, 
cooling and lighting related emissions 
relies on proven technologies, 
with any gaps to be filled through 
implementation of new technologies, 
greening of the energy grid and, 
potentially, the purchase of renewable 
energy and/or carbon offsets.

We are working towards plans to 
decarbonize our buildings, including 
by launching our first net zero (both 
net zero energy and net zero carbon 
building) development project – a 
new state of the art distribution 
centre for CTC in Calgary, Alberta, 
which is expected to be completed in 
2023. Once completed, the building 
will generate as much energy as it 
consumes on an annual basis.

Vancouver, British Columbia

Vancouver, British Columbia



12

Overview Environmental Social Governance Glossary

2021 Environmental, Social and Governance Report

OPERATIONAL 
EFFICIENCY 

We are committed to reducing our 
carbon footprint and improving the 
operational performance of our assets 
from energy usage and waste diversion 
to the installation of EV charging 
stations. To do so, we have embraced 
more sustainable processes and 
materials within our operations, and 
we are collaborating with partners and 
tenants to find new technologies in 
order to continue to create additional 
efficiencies and cost savings over time.

There are a number of initiatives 
underway, investments that have 
been made and many aspects of 
our business that have already been 
changed in support of these goals, 
including:

• Our inaugural public GRESB results
were released in October 2022

• Exterior lighting fixtures at over
90% of our properties were
upgraded to LED in 2020

• Ambitious retrofits at over 90% of
our properties in 2021 to upgrade
HVAC motors to be more energy
efficient. This has led to a reduction
in HVAC motor related energy
consumption of approximately
67%.

• Waste analysis and audits were
conducted at many of our multi-
tenant properties to identify
opportunities for increasing
diversion rates

• Retrofits of pylon signage to LED
• Installation of smart building

monitoring systems
• 201 EV charging stations have

been installed to date across 57
properties

SUSTAINABLE
BUILDING DESIGN 

CT REIT is committed to reducing our 
impact on the environment through 
continued improvements in both 
building design and construction. 
The design process includes not only 
alignment with zoning and building 
requirements but also consideration 
of the needs of the local community. 
Green building certifications are also 
evaluated including LEED, Net Zero 
Carbon, as well as Net Zero Energy.

Our 1.4-million-square-foot distribution 
centre in Bolton, Ontario was 
built with many ground-breaking, 
environmentally-sustainable features 
in mind. The state of the art facility 
achieved LEED Gold Certification by 
the Canada Green Building Council in 
2018 – a significant accomplishment 
for a distribution centre of its size. 
We currently own seven properties 
that are LEED certified representing 
approximately two million square feet in 
our portfolio.

PROJECT SPOTLIGHT 
Net Zero Calgary Distribution Centre

Construction of our new distribution 
centre in Calgary, Alberta began this 
year and it will be one of the first net 
zero energy and carbon industrial 
properties in Canada and the first in 
our portfolio. We have applied for 
the Zero Carbon Building – Design 
Standard certification from the 
Canadian Green Building Council 
for this project.
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SOCIAL
We are committed to supporting 
opportunity for all by investing 
in our employees and the 
communities in which we 
operate.

People are at the heart of strong 
communities and businesses alike. Our 
current and future talent is imperative 
to bringing our ESG strategy to life. We 
also understand that businesses and 
communities help each other thrive, 
and that investing in our communities 

builds strong and resilient societies.
We are committed to using our 
capabilities to advance diversity and 
inclusion, invest in our people and 
strengthen the communities that we 
serve, as they are essential to the 
ongoing success of CT REIT.

COMMUNITY IMPACT SUPPORTING INCLUSIVE PLAY 
SPACES

CT REIT is committed to supporting 
the Canadian Tire Jumpstart Charities 
(“Jumpstart”), an independent 
registered charity which has been 
assisting Canadian families overcome 
the financial and accessibility barriers to 
sport and play for their kids since 2005. 
Learn more about Jumpstart’s work 
here: annualreport.jmpst.ca

PROJECT SPOTLIGHT 
Inclusive multisports court in 
Welland, Ontario

In 2021, as part of its partnership 
with Jumpstart, CT REIT 
committed $100,000, payable 
over two years, to support the 
construction of inclusive play 
space within the communities 
in which CT REIT operates, 
with the inaugural project 
being a new multisport court 
and inclusive splash pad 
located in Welland, Ontario.

We help strengthen 
local communities 

across Canada

https://annualreport.jmpst.ca/
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WE SUPPORT OUR 
COMMUNITIES DURING 
EMERGENCIES AND DISASTERS

CT REIT, CTC and their associate 
dealers work closely together to 
support the communities in which 
they operate, including supporting 
organizations like the Canadian Red 
Cross, local officials and emergency 
task forces, in support of response 
and relief activities. Since the outset 
of COVID-19, we have helped our 
employees, tenants and communities 
navigate the challenges of the 
pandemic. CT REIT supported our 
tenants by participating in government 
rent relief programs and providing both 
rent free and deferred rent periods. 

In 2020, we provided over 375 litres 
of hand sanitizer to the community 
in High River, Alberta in conjunction 
with the local CTC associate dealer, to 
aid with a COVID-19 outbreak and in 
2021, we assisted with the rollout of 
vaccines by providing space on a rent-
free basis for vaccine clinics serving 
local communities such as Fort St. 
John, British Columbia, and Winkler, 
Manitoba.

PARTNERSHIP WITH TORONTO 
METROPOLITAN UNIVERSITY TO 
SUPPORT DIVERSE EMERGING 
LEADERS IN REAL ESTATE

In conjunction with the Toronto 
Metropolitan University and Ted Rogers 
School of Management, the REIT has 
established a partnership that includes 
financial support through a scholarship, 
industry experience through a paid 
internship and engagement through 
mentorship opportunities with members 
of CT REIT’s management team.

In 2021, CT REIT committed to a 
five-year partnership with the Toronto 

Metropolitan University and the Ted 
Rogers School of Management and 
established an annual real estate award 
to recognize two full-time Real Estate 
Management students who self-identify 
as Black, Indigenous, or People of 
Color and demonstrate academic 
achievement and leadership through 
involvement in the community.

The primary goal of the award is to 
encourage diversity, lower barriers and 
support emerging leaders within the 
commercial real estate industry.

OTHER INITIATIVES

CT REIT has established an Urban 
Beekeeping initiative with the help of 
our partner, Alvéole. The program has 
enabled us to increase engagement 
within communities in which we 
operate, raise awareness about 
environmental issues, and also produce 
some great tasting honey! The program 
is currently in place at three CT REIT 
locations and each beehive generates 
about 100 jars of honey annually which 
are shared locally.

CT REIT also provides support for other 
community and philanthropic based 
causes such as:

• The Juvenile Diabetes Research
Foundation; and the

• Sinai Health for Life Fellowship
Program
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BELONGING
The environment 

that fosters 
individual authenticity 

and common purpose 
to unlock engagement and 

performance

DIVERSITY
The representation of the 

visible and non visible 
ways in which 

people may differ

INCLUSION
The participation and 
integration of different 

perspectives, 
views, and ideas

EQUITY
Ensuring that people have 

access to opportunities 
and resources that 
meet their needs

DIVERSITY, INCLUSION & 
BELONGING 

We are committed to creating a 
culture where belonging thrives 
and diversity, inclusion and equity 
are infused into everything we do.

Inclusive, equitable societies are 
stronger, more resilient and provide 
greater opportunities for personal and 
community growth. These attributes are 
also important to the future of CT REIT 
as we believe that diverse and inclusive 
businesses do a better job attracting 
and retaining talent, fostering innovation 
and delivering positive results.

CT REIT is committed to an equitable 
and inclusive culture that represents 
our people, our tenants and their 
customers, and the communities 

in which our properties are located 
across the country. This commitment 
is supported by CT REIT’s and 
CTC’s collective diversity, inclusion 
and belonging (“DIB”) strategy that 
serves to foster an environment 
where everyone feels a sense 
of belonging, and inclusive and 
equitable practices are a core part 
of all aspects of organizational 
functions and actions.

CT REIT has the benefit of 
access to CTC’s comprehensive 
DIB resources and supports the 
collective DIB strategy through 
participation in employee resource 
groups, DIB surveys, courageous 
conversations and by ensuring the 
DIB strategy is integrated into our 
day-to-day operations.
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Diversity through all levels of our team, and 
representing the communities in which we operate, 
are part of our connection to a stronger workforce. In 
CT REIT’s 2021 DIB survey, there were 18 different 
spoken languages self-identified by the approximate 
60 people who participated, being virtually all of the 
REIT’s employees. The gender diversity of our team 
spans all levels, as women are represented in the 
following groups:

Diversity, Page 17

CT REIT, ESG Report: Graphic Design, Master List
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Board Composition, Page 24

63%
Five of the eight trustees are 

independent

38%
Three of the eight trustees 

self-identify as women

50%
Four of the eight trustees have 
served for less than five years, 

and four trustees have served for 
over five years

INDEPENDENCE
GENDER

DIVERSITY
BOARD

RENEWAL

50%
Senior Executives

33%
All Management

58%
Team Members

49%
All Employees

INCLUSIONDIVERSITY BELONGING

We use courageous conversations to respond to, 
engage with, and enable dialogue. These discussions 
provide teams with a dedicated space to come 
together and respond to internal or societal issues. 
They also help our people learn more about other 
lived experiences and explore complex issues from 
different viewpoints. These sessions empower our 
teams with the tools to address misunderstandings, 
leading to more productive discussions among 
leaders, individuals and throughout the entire CT 
REIT/CTC ecosystem.

Through our annual DIB pulse survey, first 
implemented in 2020, we collect insights and 
measure the feeling of belonging across the 
organization. In 2021, this survey showed that a 
growing number of employees believe that:

As we continue to listen to and learn from our 
employees, we will likewise continue to develop 
programs and strategies to support the growth, 
development and connection of our diverse team.
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TALENT & CULTURE 

We are committed to attracting 
and retaining the best talent 
because our people are proud 
of the work they do and the 
community of which they are a 
part. 

CT REIT’s long-term success is 
anchored in our people and our 
consistent ability to attract and 
retain highly talented and dedicated 
individuals of all backgrounds, abilities 
and skill sets.

We know that investing in our 
employees’ financial, physical, and 
mental well-being is the best way 
we can support our business. We 
are committed to designing and 
delivering an inclusive and meaningful 
employee experience that empowers 
our employees to achieve their fullest 
potential and highest performance. 

This includes providing opportunities 
for growth and development, fostering 
transparency, and cultivating a healthy 
pipeline of talent. To support this, in 
2022, CTC is implementing a new 
cloud-based enterprise employee 
experience platform which will deliver 
greater accessibility, inclusion, and 
equal access to information and 
opportunities for all our employees.

We continue to evolve the way we 
work. In our flexible work environment 
model, we are committed to fostering 
a culture of connection, purpose and 
belonging for our employees. 

Our employees also actively participate 
in a variety of events through work, 
including Jumpstart volunteer 
opportunities and fundraising, all-
employee town halls, DIB engagement 
surveys, Triangle Learning Academy 
(TLA) learning opportunities, and Earth 
Day garbage cleanup challenges.

WORKPLACE BENEFITS

We believe that to attract and retain 
talent, we need to offer competitive 
and comprehensive compensation 
packages. We reward our employees’ 
contributions through fair pay, valuable 
benefits, and paid time off. Our Total 
Rewards program supports the holistic 
wellness of our employees, focusing 
on their physical, mental and financial 
well-being. CT REIT is dedicated to 
fostering a workplace that reinforces 
positive and healthy behaviours and 
work–life balance.

We offer competitive salaries and 
wages to all CT REIT employees. In 
addition, employees may participate in 
our savings programs. Medical, dental 
and mental health benefits are also 
provided with the option for additional 
health care coverage to suit different 
employee and family needs. In addition, 
we provide our employees with access 

to services such as virtual healthcare, 
employee assistance programs, and 
mental health support programs.
Acknowledging the impact that 
COVID-19 has had on mental health, 
as part of our enhanced flex benefits 
program, we introduced additional 
mental health benefits for benefits-
eligible employees. The program 
also includes learning resources for 
supporting and managing stress 
and wellness, as well as other tools 
and resources provided through the 
Canadian Mental Health Association’s 
Not Myself Today program. It also 
includes our in-house Be Well program 
which provides eligible employees and 
their families with resources on total 
well-being, and counselling support.
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INVESTING IN THE FUTURE

We are investing in our talent, both for 
today and the years to come. Our talent 
and learning ecosystem focuses on 
cultivating a positive culture. It achieves 
our strategic initiatives by developing 
our talent to help employees achieve 
their highest performance and fullest 
potential, all while ensuring that we 
build a healthy pipeline of talent with 
the right skills and capabilities to enable 
our future business outcomes.

A variety of resources and tools are 
available to enable the development 
of all our employees, including 
targeted development opportunities, 
self assessment tools, 360 feedback, 
personal coaching and over 12,000 
learning programs offered through 

CTC and CT REIT’s ever-evolving 
virtual learning hub, TLA. The TLA 
offers on demand learning experiences 
that employees can access in 
support of upskilling and reskilling, 
the enhancement of individual and 
team effectiveness, role-specific and 
organizational capabilities, as well as 
leadership development and growth.

In 2021, our teams were involved in 
talent and learning activities. Such 
employee engagement increases job 
satisfaction and earning potential, 
while strengthening the skills set of our 
employees and the competitiveness of 
our enterprise.

PRIORITIZING HEALTH AND 
SAFETY OF OUR TEAM

The health and safety of our employees 
is, and always has been, our top 
priority. We have policies, processes 
and training that work to address 
and prevent potential hazards. Our 
corporate office locations have 
obtained the WELL Health-Safety Seal, 
administered by the International WELL 
Building Institute – an evidence-based, 
third-party 
verified rating for all space types 
focusing on operational policies, 
maintenance protocols, stakeholder 
engagement and emergency plans to 
address a post-COVID-19 environment 
now and into the future.

>410
interactions with 99 
pieces of learning 

content

142
hours of learning took 
place on our platform 

in 2021
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GOVERNANCE
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GOVERNANCE
We are committed to maintaining 
clear ethical conduct standards 
across our operations and 
ensuring that our culture 
prioritizes operating with 
integrity.

How a business conducts itself and the 
way it demonstrates the principles of 
responsibility, fairness, accountability 
and transparency are directly tied to its 
governance. A business must be built 
on a foundation of good governance, 
with sound principles and standards 
reflected throughout its operations to 
protect its most valuable asset: the 
trust of its stakeholders.

CT REIT’s governance practices are 
designed to maintain high standards 
of oversight, accountability, integrity, 

and ethics while promoting sustainable 
long-term growth. Our Declaration 
of Trust incorporates a governance 
framework that ensures Board 
independence and addresses, among 
other matters, conflicts of interest and 
related party transactions.

Our CT REIT commitments, outlined 
in our Code of Conduct, reflect our 
values and form the foundation of our 
business relationships.

COMMITMENT 1
We treat others as we would like to 
be treated.

COMMITMENT 2
We safeguard our Company’s 
assets, information and reputation.

COMMITMENT 3
We conduct our business honestly 
and with integrity.

COMMITMENT 4
We contribute to the communities 
in which we operate.

CODE OF CONDUCT

Toronto, Ontario
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BUSINESS ETHICS

To maintain trust, we have adopted 
high standards of business conduct. 
Conducting business in accordance 
with these standards builds and 
protects our reputation with employees, 
tenants, suppliers and our other 
stakeholders.

We believe it is vital that everyone on 
our team has a shared understanding 
of what it means to act with honesty, 
integrity and respect. We achieve this 
through our Triangle Ethics Office, 
codes of conduct and compliance 
programs. These resources are 
supported by our leadership’s 
commitment to our Code of Conduct 
and our culture of integrity that fosters 
a positive and productive working 
environment and helps us manage risk. 
Our standards of conduct apply to all 
employees, Trustees and independent 
contractors that work with our 
organization.

CODE OF CONDUCT

To ensure a clear understanding and 
consistent level of commitment to 
ethical business practices, CT REIT has 
a Code of Conduct to appropriately 
direct the actions of all employees, 
trustees and those individuals who 
act on behalf of the REIT such as 
independent contractors. Our Code 
of Conduct is an integral part of our 
operations – our ethics and values 
give us all pride in our work and 
help us maintain our standing as a 
good corporate citizen and socially 
responsible organization. See the 
REIT’s Code of Conduct.

AUDIT COMMITTEE

Financial statements and related disclosures; internal 
control over financial reporting, and disclosure controls and 
procedures; enterprise risk management, including code 
of conduct compliance; and internal and external auditor 
oversight.

GOVERNANCE, COMPENSATION AND NOMINATING COMMITTEE

Corporate governance policies and practices; ESG initiatives 
and related disclosures; board and committee composition 
and related performance assessments; trustee education and 
orientation; trustee remuneration; related party transactions 
process; executive compensation, including compensation 
design, plans, policies, procedures and practices; talent 
management and related performance assessments; 
succession planning; and workforce diversity and inclusion.

INVESTMENT COMMITTEE

Investment plan and property portfolio, including related 
investment policies, performance and proposals; 
environmental management program and related compliance 
policy; and environmental sustainability and reporting.

Committees Icons
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Audit Committee Investment Committee
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Governance, Compensation
and Nominating Committee

Audit Committee Investment Committee

https://www.ctreit.com/English/investors/Corporate-Governance/default.aspx
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CORPORATE 
GOVERNANCE &
RISK MANAGEMENT

We believe in strong corporate 
governance standards, as reflected in 
our policies and practices, and strive to 
ensure that our policies and practices 
are comprehensive, relevant, effective 
and transparent. CT REIT’s ability to be 
successful, achieve sustainable growth, 
and remain resilient and competitive 
in the face of ongoing changes and 
challenges is directly connected to the 
strength of our corporate governance.

Our approach to corporate governance 
is led by our Board of Trustees, which 
is responsible for the stewardship of the 
REIT. The Board makes decisions that 
are in the best interests of CT REIT and 
its many stakeholders and is committed 
to working with management to 
achieve long-term, sustainable growth 
for the REIT.

In 2020, the REIT established a 
sustainability committee, a cross 
functional committee comprised of 
executives from CT REIT and CTC, 
to oversee the REIT’s sustainability 
strategy implementation and provide 
guidance on sustainability initiatives that 
benefit both CTC and the REIT.

Outlined below are some of the REIT’s 
governance practices and policies. For 
more details about our approach to 
corporate governance, see our 2022 
Management Information Circular.

We have a Code of 
Conduct that applies 

to all trustees, 
officers, employees 

and independent 
contractors.

Our independent 
trustees meet in 
camera at every 

regularly scheduled 
Board meeting.

We do not have a 
staggered Board — 
all of our trustees 

are elected annually. 

Our trustees are not 
overboarded; we 

limit the number of 
other public boards 

our trustees can 
serve on.

Women represent 
37.5% of the 

Board and 60% of 
the independent 

trustees.

 The average tenure 
of our existing 

Board members is 
approximately 6.1 

years.

We have individual 
(not slate) voting for 

trustees.

We have an 
independent Chair of 

the Board.

Five of the eight 
(63%) trustees are 

independent.

We have a governance framework for related party 
transactions which includes the review and, if 

appropriate, approval of such transactions by the 
independent trustees.

GNC Committee 
members are 
independent.

CORPORATE GOVERNANCE HIGHLIGHTS

https://s22.q4cdn.com/762287231/files/doc_financials/2021/ar/SEDAR_CT-REIT-English-Circular.pdf
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BOARD GOVERNANCE

The Board believes that overseeing the 
REIT’s development, maintenance of, 
and approach to corporate governance 
is essential to its role. It is mindful that a 
“one size fits all” approach to corporate 
governance is often inappropriate for 
the unique circumstances of individual 
entities and believes that its policies 
and practices must adapt to changing 
business and regulatory environments. 
To that end, the Governance, 
Compensation and Nominating (GNC) 
Committee conducts an annual review, 
and more often as needed, of legislative 
and regulatory developments and 
best practices related to governance, 
diversity, ESG and climate change, 
among other matters.

The Board is committed to developing 
and adhering to strong corporate 
governance practices that continue to 
be enhanced, as required, to adapt to 
the REIT’s business needs and respond 
to evolving internal and external 
environments.

BOARD COMPOSITION

We strive to maintain a Board 
comprised of talented and dedicated 
trustees. The Board is comprised 
of a majority of trustees who are 
independent and is led by an 
independent, non-executive Chair. 
Having an independent Board is one 
of the ways the REIT ensures that the 
Board is able to operate independently 
of both management and CTC and 
make decisions in the best interests of 
the REIT and its many stakeholders.

The GNC Committee, considers the 
competencies, experience and skills 
that are necessary for the Board to 
possess as a whole. The Board is 
committed to a talent-based system 
for Board composition which also 
values diverse perspectives, ideas, 
backgrounds and experiences. The 
Board embraces all forms of diversity 
and is represented by individuals who 
are diverse in their gender, age and
experience.

Diversity, Page 17
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63%
Five of the eight trustees are 

independent

38%
Three of the eight trustees 

self-identify as women

50%
Four of the eight trustees have 
served for less than five years, 

and four trustees have served for 
over five years

INDEPENDENCE
GENDER

DIVERSITY
BOARD

RENEWAL

50%
Senior Executives

33%
All Management

58%
Team Members

49%All Employees
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STAKEHOLDER ENGAGEMENT

We believe in maintaining open lines 
of communication with all of our 
stakeholders on key matters. Our 
Board and management are always 
interested in their views, and we 
have worked to develop a trusted 
relationship with our employees, 
tenants, neighbours and the investment 
community. We are committed to 
comprehensive and transparent 
reporting on matters of importance to 
our stakeholders. The table adjacent 
indicates the communication related 
activities undertaken by CT REIT with 
its various stakeholders through the 
course of 2021.

ENGAGEMENT TYPE INVESTORS TENANTS EMPLOYEES COMMUNITY

Engagement surveys x x x
Environmental and sustainability 
surveys x x x

Materiality interviews/engagement x x x x
Community engagement for 
development planning x

Compensation and benefits x x

Donations and volunteering x x x

Employee lunch & learn sessions x

Intranet/employee resource groups x
Space donation for community 
events x x

Social community events x x x

Town hall communications x

Website x x x x

Annual meetings x x x x

Annual and quarterly reports x x x

Code of Conduct x

External conferences x x x

Investor meetings x x x x
Investor relations dedicated e-mail 
address x

Management information circulars x x x x

Media Releases x x x x

Sponsorship of industry events x x

Quarterly conference calls x x x x
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Together, with the support of our majority unitholder, CTC, we are staying ahead 
of threats to our organization through integrated policies, an embedded 
multi-layered set of controls, training and round-the-clock monitoring.

PRIVACY & DATA 
SECURITY 

Risks and responsibilities related to 
corporate information, data privacy 
and the ethical use of data, as well as 
its management and security extend 
to our employees and suppliers. As 
governments consider increasing 
regulation relating to these matters, 
the investments that both the REIT 
and CTC are making will support both 
compliance and disclosure. We believe 
that our data use and protection 
policies and practices help mitigate 
risks and contribute to upholding the 
trust that our stakeholders have placed 
in us.

TRANSPARENCY WITH 
INFORMATION

CT REIT maintains enterprise-wide 
policies and procedures to help 
protect the personal information of 
its stakeholders. Corporately, we 
publish and honour our Privacy Policy. 

The policy explains how we collect, 
use, disclose, and protect personal 
information. We maintain clear and 
easily accessible policies and practices 
so stakeholders can find answers about 
how we manage their information.

WE TAKE CYBERSECURITY 
SERIOUSLY

We ensure that training on our risk 
management and cybersecurity 
programs are part of our employee 
onboarding process. This year, 100% 
of employees were assigned and 
completed this training. Because our 
processes are always evolving, all 
employees are required to review the 
policies and take part in a training 
module annually.

CT REIT acknowledges that 
cybersecurity is more than just a 
technology challenge, but a business 
imperative with ultimate accountability 
residing with the Chief Executive Officer. 
Each executive plays a role in ensuring 
the REIT maintains constant vigilance.

Privacy & Data Security, Page 26
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Together, with the support of our majority unitholder, CTC, we are staying ahead 
of threats to our organization through integrated policies, an embedded 
multi-layered set of controls, training and round-the-clock monitoring.

https://www.ctreit.com/English/investors/Corporate-Governance/default.aspx
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Term Definition

Board Refers to the CT REIT Board of Trustees

CTC
Refers to Canadian Tire Corporation, Limited, its predecessor 
corporations and all entities controlled by it and their collective 
businesses, unless the context otherwise requires.

Canadian Tire Refers to the general merchandise retail and services business 
carried on under the Canadian Tire name and trademarks.

CT REIT or REIT Refers to the business carried on by CT Real Estate Investment 
Trust and its subsidiaries.

Dealers Refers to independent third-party operators of Canadian Tire and 
Party City retail locations across the country.

DIB Refers to diversity, inclusion and belonging.

ESG

Refers to “environmental, social and governance”, and 
encompasses the range of issues a company manages that 
are related to sustainable development, including environmental 
protection, social responsibility, and good governance.

GHG Greenhouse Gases

GCN Governance, Compensation & Nominating Committee

Jumpstart Refers to Canadian Tire Jumpstart Charities.

TCFD Task Force on Climate-Related Financial Disclosures

TLA Triangle Learning Academy

GLOSSARY
LAND ACKNOWLEDGEMENT 

We acknowledge that long before Canada was a country, strong nations and 
cultures existed here – and, continue to exist. The Canadian lands on which 
CT REIT properties are located have been the site of human activity for 
15,000 years. Today these lands and lakes continue to be home to many 
First Nations, Inuit and Métis communities from across Turtle Island, also 
known as North America.

Our home office, located in what is currently known as Toronto, is situated on
the traditional territory of the Anishinaabeg, Huron-Wendat and the 
Haudenosaunee Nations. This location is covered by Treaty 13, signed with 
the Mississaugas of the Credit, and the Williams Treaties, signed with 
multiple Mississauga and Chippewa bands. We are grateful that we can live 
and work here, and we are committed to building and sustaining a 
relationship with Indigenous peoples based on respect, dignity, trust and 
cooperation.

At CT REIT, we know that land acknowledgements mark a small but 
important step in the journey of confronting the truth and working towards 
reconciliation with Indigenous peoples. We are in the early stages of our 
journey. As we look ahead, we are committed to acknowledging the truth 
and advancing our reconciliation journey.

Any term not defined in this ESG Report can be found in the Glossary of Terms in the REIT’s 2021 AIF filed on SEDAR at 
www.sedar.com and on CT REIT’s website at www.ctreit.com under the tab “Investors” in the Financial Reporting section.




