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What are REITs?
 (1) REIT: Real Estate Investment Trusts

◦ A company that owns/finances a pool of income-generating real estates

 (2) Similar to Mutual Funds 

◦ Pool capital into real estates → regular income streams, diversification, long-term 
capital appreciation

◦ investors: be able to invest in large-scale properties: purchase of stocks 

 (3) Typically pay-out a majority of their taxable income as dividend 

◦ Investors receive high dividend yield



Evolution of REITs

1960

• REIT was created when President Eisenhower signs Cigar Excise Tax Extension on Sept 14 
• The National Association of Real Estate Investment Funds (NAREIT’s predecessor) 

incorporated on Sept 15

1965
• Continental Mortgage Investors becomes the first REIT to be listed on the New York Stock 

Exchange.

1972
• NAREIT REIT Index debuts as the first REIT Index available to investors



Evolution of REITs Cont.

1976
• President Ford signs first package of REIT simplification amendments, allowing REITs to be 

established as corporations in addition to business trusts 

1986

• President Reagan signs the Tax Reform Act
• Prevent taxpayers from using partnerships to shelter earnings from other sources
• REITs to be internally advised and managed

1991
• NAREIT adopts FFO



Evolution of REITs Cont.

1993
• First Canadian REIT, Real Fund, emerged

2000
• iShares Dow Jones U.S Real Estate Index Fund launches - 1st real estate traded fund

2001

• Standard and Poor's (S&P) open its indexes to REITs
• Launched Global Real Estate Index

2009
• FTSE, NAREIT, EPRA announced the addition of REITs and listed property companies 

in emerging markets to the FTSE EPRA/NAREIT Global Real Estate Index



How REITs Operate

Investors purchase 
shares in REITs

REIT acquires 
properties

Income is generated

REIT pays distribution

• Rely upon external funding as key source of capital

• Funds use to buy, develop and manage real estate 
assets

• Income is generated through renting, leasing or 
selling of property

• Required to distribute 90% of their taxable income to 
investor. Distributes among shareholders as 
percentage of paid-out taxable income on a regular 
basis 



Types of REITs
•invest directly in real estate properties
•may focus on commercial office space, properties for health care and storage spaces
•generate revenue based upon the rent received from those properties
•90% of all REITs

Equity REITs

(EREITs)

•invest in property mortgages
•may buy mortgage-backed securities (MBS) or even offer mortgages directly to property owners
•income: interest received on the mortgages or from price appreciation in the value of the MBS

Mortgage REITs

(MREITs)

•Combination of both EREITs and MREITs
•Own properties and make loans
•Earn money through combination of rents and interests
•the smallest percentage of the REIT sector

Hybrid REITs



How to Purchase REITs

•Registered with Security and Exchange Commission (SEC) and traded in major stock exchanges
•Simple for investors to buy and sell
•Great liquidity

Publicly 
Traded

•Registered with SEC but not traded on any public exchanges
•They have private sponsors who market them to investors
•Relative stability, but illiquid

Non-Exchange 
Traded

•Neither registered nor traded on SEC
•Raise equity from individuals, trusts, or other entities ( accredited under federal securities law)
•Less regulations – only guidelines to maintain REIT status

Private



Factors Driving REIT Earnings

Interest 
Rates

Mortgage 
Rates

Occupancy 

Rates and 
Rents

Demographic
s

Job Market
Economic 
Growth



Benefits

Diversification

Dividends

Liquidity

Transparenc
y

Growth / 
Protection

REITs: Investment Advantages
• Equity REIT returns have shown little correlation 

to the returns of the broader stock market

• REIT must pay at least 90%
of taxable income as dividends each year

• easily bought and sold
• Over 200 REITs on the US stock 

exchange and 40 on TSX

• Publicly traded REITs operate under same 
rules as other public companies

• Over long holding periods, EREIT return have 
tended to outpace rates of inflation (hedging)

• As inflation increases, rent increases too



Benefits of Diversification



Benefits of Diversification



Risks of Investing in REITs

Risks

Slower 
growth

May rely on 
Debt

Real estate 
is a cyclical 

business

Tax 
treatment

Risk of 
property tax 

increase

● REITs can only reinvest at most 10% of annual profits 
back into core business each year

● High dividend payout may force 
management to go for  leverage to expand 
real estate holdings

● REITs’ income stream isn’t guaranteed
● Cyclical downturns in the real estate market 

could make REITs business unstable

● Investors have to pay income tax on annual dividends
● Investors in the higher tax bracket may be at a 

disadvantage (pay higher taxes)

● State and municipal authorities have 
the right to increase property taxes to 
increase budget revenue



Globalization



Global REIT Industry

● The major growth of REITs 
happened only after 2000 

● With the introduction of REITs in 
most of the countries, the global 
listed real estate witnessed 
astonishing growth



Global – Market Cap (2016)



Canadian REITs v. U.S. REITs (July 2016)



REITS JURISDICTION DEVELOPMENT



Rules & Regulations



Rules & Regulations

High dividend 
yield!



Rules & Regulations



MARKET CAP. & NUMBER OF CAN. & US REITS



MARKET CAP. DISTRIBUTION OF CAN. & US REITS



US: Product & Service Segmentation



US: Major Market Segmentation



Canadian REITs
• First Canadian REIT was listed in 1993

• Added into S&P/TSX Composite Index on January 26, 2005

• Canadian REIT sector has 7 industries: Diversified, Retail, Office, Residential, 
Healthcare, Industrial, and Hotel

• On January 1 2011, relaxed conditions that REITs must satisfy to be exempted from 
specified investment flow through trust tax (SIFT)



Canada: Product & Service Segmentation



Canada: REITs by Market Segmentation



Canadian REITs Market Cap



Top 10 Canadian REITs Market Cap



Canadian REITs Dividend Yield



Top 10 Canadian REITs Dividend Yield



S&P/TSX Capped REIT Index v. S&P/TSX 
Composite



S&P/ TSX Capped REIT Index and Change



How to Evaluate a REIT



Net Income



Net Asset Value (NAV)

Total Assets 
- Intangible Assets
- Liabilities 

- NAV per share = NAV / Total Outstanding Shares
- Tries to determine the underlying value of a REIT
- A high NAV indicates a strong earning potential and good management 

Net Asset Value 



Historical Price to NAV to REIT



Funds From Operations (FFO)



Adjusted Funds From 
Operations (AFFO)



AFFO Payout Ratios



REIT AFFO Yield Spread History 



Weighted Average AFFO Payout Ratio 



Funds Available for Distribution (FAD)



Capitalization Rate (Cap Rate)

Annual Net Operating Income from Property 

Acquisition Cost of Property 

- Rise in Cap Rate indicate a rise in income from the property relative to its price 





Company Snapshot



Company Snapshot

Company Snapshot



RioCan: Performance (1 Year)

Price mainly fluctuates between $23 and $25.75



RioCan: Performance (Maximum)



Comparison: S&P/TSX Capped REIT (1 Year)



Comparison: S&P/TSX Capped REIT Index (Maximum)



Company Profile



Company History
❖ Founded in 1993 in the wake of the worst 

real estate recession since the Great 
Depression

❖ One of the first Canadian REIT’s; listed on 
the TSX in January, 1994

❖ Became Canada’s largest REIT in 1998 
following the successful hostile takeover of 
Realfund REIT

❖ Expanded into the U.S. market in 2010 
while the Canadian and USD traded near 
par (Exited in December 2015)

❖ Entered the residential market in 2015 due 
to online threat to traditional retail

❖ Currently Canada’s second largest REIT



Company Overview 
 



Portfolio Key Facts



Canadian Markets



Expansion into the United States

❖ In 2010 RioCan took advantage of the strong Canadian dollar and beaten down 
real estate prices (following the 2008/09 recession) to enter the U.S. market

❖ 15% of RioCan’s revenue was from the U.S. by 2012, meanwhile the USD 
continued to appreciate against the Canadian dollar

❖ On December 18, 2015 RioCan announced it sold its U.S. portfolio (49 retail 
properties) to Blackstone Real Estate Partners VIII for (Canadian) $2.7 billion
❖ Sale completed May 25, 2016

❖ At time of sale RioCan’s U.S. investment had increased in value by C$930 
million since entering in 2010

❖ Proceeds from sale were used to buy-out a partner in a different joint venture, 
deleverage their balance sheet (leverage ratio reduced to historic low of 39.7%), 
and enhance corporate liquidity to fund Canadian growth



Geographic Diversification



Top Retailers



Top 10 Tenants by Revenue



Income Property Acquisitions During 2018



Income Property Dispositions During 2018



Income Property Dispositions During 2018



RioCan Focus: Sustainability
❖ People 

❖ Engage with tenants, partners, employees, investors regularly 
to evaluate and evolve sustainability initiatives 

❖ Educate stakeholders how sustainability is creating value to the 
company 

❖ Community
❖ Building relationships with communities in which we operate
❖ Investing in community initiatives that align with our values 

❖ Environmental 
❖ Minimize the environmental impacts of our properties and 

developments Protect and enhance the natural environment 
where feasible 

❖ Support our properties in embedding sustainable practices by 
providing standards and guidelines



Growth Strategy
❖ ”Focused on Canada” – Canada’s six major markets

❖ Compete with e-commerce by offer consumers compelling experiences – including leading movies and 
entertainment, a range of dining options, dynamic social experiences, fitness and other services. Provide a 
full array of leading retailers and brands.

❖  Achieve organic growth by leveraging existing strengths such as strong relationships with high quality 
tenants and partners, company size, diversity and experience

❖ Development strategy for both commercial and mixed use, including a residential intensification program 
that includes purpose built, transit-oriented projects and high quality locational attributes of land holdings

❖ Currently have over 40 project under development across Canada



Future Development Project: The Well 
❖ Mixed use property in heart of 

Toronto's west end

❖ Seven buildings connected to a 
three-level retail base

❖ 1.1 million square feet of office, 
500,000 square feet of retail/food 
services, and 1,800 residential units

❖ Completion Date
❖ Retail and Office: 2021

Residential: 2023



Future Development Project: – ePLACE
❖ ePlace: urban mixed-use development featuring 

2-storeys of retail and 2-storeys of office

❖ e2: 58-storey condominium

❖ eCentral: 36-storey rental residence

❖ 1.5 Total Acres, 23,500 total retail sq. ft., 20,000 total 
office sq. ft. located in Midtown Toronto

❖ Completion Date
❖ eCentral: Winter 2018

ePlace: Winter 2018
e2: Winter 2022



Future Development Project: 5th & 3rd East Village 

❖ Located in Downtown Calgary

❖ 180,000 sq. ft of retail space and 
approx. 600,000 sq. ft of residential

❖ Completion Date

❖ Retail Podium: Winter 2019

East Tower: Winter 2020
West Tower: TBD



Future Development Project: Frontier
❖ 23-storey residential tower

❖ positioned near entertainment, 
retail, food, and transit

❖ located in Gloucester, Ottawa

❖ 1.5 total acres and 223 residential 
units

❖ Completion date:
❖ Spring 2019



Future Development Project: Pivot

❖ Yonge Sheppard Centre is a retail 
mall with offices above

❖ includes Pivot; a 36-storey rental 
residential tower, consisting of 
361 units

❖ 8.4 total acres, 305,000 total retail 
sq. ft., 400,000 total office sq. ft., 
and 361 units/36-storeys total 
residential

❖ Completion Date
❖ Retail: Spring 2019
❖ Residential: Spring 2020



Properties Under Development



Management Team



Management Team
Edward Sonshine
Chief Executive Officer/ Founder

❖ Founded Riocan in 1993 and has been CEO since

❖ Served as the President at RioCan until January 1, 2012

❖ Started business life as a lawyer

❖ Converted a Real Estate Mutual Found Trust into one of Canada’s 

first REITs in late 1993

❖ Law degree from Osgoode Hall Law School and a Bachelor of Arts 

from the University of Toronto

❖ A member of the Boards of the Royal Bank of Canada and Cineplex 
Inc. 

❖ Vice Chair of Mount Sinai Hospital in Toronto 
❖ Chair of the Israel Bonds Organization of Canada.
❖ Canada’s Outstanding CEO of the Year for 2013
❖ No timeline for retirement but there is a succession plan in place



Management Team
Jonathan Gitlin
Chief Operating Officer

❖ Chief Operating Officer since August 1, 2018
❖ Replaced Raghunath Davloor as COO this summer

❖ Riocan succession planning: Gitlin will take over as CEO when Ed 
Sonshine retires

❖ Previously held positions in Riocan:
❖ Senior Vice President of Investments & Residential (January 

2015 to July 31, 2018)
❖ Senior Vice President of Investments (January 2011 and 

December 2014)
❖ Vice President of Investments (November 2007 to December 

2010)
❖ Assistant Vice President of Investments (January 2007 to 

October 2007)
❖ Director of Investments (June 2005 to December 2006).



Management Team
Qi Tang
Senior Vice President & Chief Financial Officer

❖ Appointed as CFO on April 3rd, 2017

❖ Started her career at KPMG

❖ Before joining Riocan, Held the positions of Vice President, Finance & Accounting 
for Dream Global REIT from 2015 to 2016.

❖ CFO of Symphony Senior Living Inc, 2009 to 2015

❖ VP, Strategic Planning and Forecasting of Chartwell Seniors Housing REIT, 2005 to 
2009

❖ Master of Science in Accounting Degree from the University of Saskatchewan

❖ CPA, CA, CFA



Management Team
John Ballantyne, Ph.D

Senior Vice President, Asset Management
 
❖ Senior Vice President of Asset Management since 

January 2010

❖ Joined Riocan in 1994 as a Real Estate Analyst

❖ Previous served as Assistant Vice President, Asset 
Management (January 2005 to December 2009)

❖ Graduate of North Dakota State University 
(NDSU) and has a Ph.D. in pharmaceutical 
sciences.



Management Team

❖ Danny Kissoon: Senior Vice President of Operations at Riocan since January 2010. Previously served as Vice 
President of Operations (until December 2009)

❖ Jeff Ross: Senior Vice President of Leasing & Tenant Coordination since January 2008. Served as Vice President of 
Leasing at Riocan from January 1999 to December 2007. Graduated from Sir Sanford Fleming College

❖ Andrew Duncan: Senior Vice President of Developments since May 2016 and served as Vice President of 
Development Engineering January 1, 2015 to May 2016. Prior to Riocan Mr. Duncan was Director of Engineering 
and Design at Lowe's Companies Canada (April 2006 to April 2013)

❖ Jennifer Suess: Senior Vice President, General Counsel and Corporate Secretary since August 2017. From 2013 to 
2016, Ms. Suess was the Head of Legal & Compliance and Chief Privacy Officer of Alcon Canada Inc.



Financial



Balance Sheet
• 2018 Q3



Balance Sheet
•2017 Annual



Income Statement
• 2017 Annual



Income Statement
•2018 Q3



Cash Flow 
Statement (1/2)
•2017 Annual



Cash Flow Statement (2/2)
•2017 Annual



Cash Flow 
Statement (1/2)

•2018 Q3



Cash Flow Statement (1/2) 
•2018 Q3



2018 Q3 Note: Adjustment for Other Changes in 
Working Capital Items



Funds From 
Operations

•2017 Annual



Funds From 
Operations
•2018 Q3



Adjusted Funds From Operations • 2017 Annual



Adjusted Funds From Operations • 2018 Q3



Analyst Coverage 



Analyst Coverage 



RECOMMENDATION:

HOLD
Buy if price dips below $23





H&R Security Snapshot(November 1, 2018)



1 Year Chart



5 Years Chart



HR: Maximum Time Frame Performance 



1 Year iShare S&P/TSX VS H&R

H&R

iShare



IShare S&P/TSX compared to  H&R : Maximum

H&R

iShare



Company Overview

• IPO was in December of 1996
• Open-ended real estate investment trust
• Investments in US & CAD assets
• Property Investment Diversification:Office, Retail, Industrial, and Residential
• Company owns the H&R Finance Trust subsidiary, which invests in US Corporate notes



Performance Overview

• 2nd largest REIT in Canada – $5.63B market cap

 • Occupancy exceeding 95% since 1997 

• Strength – Lease term length (10 yrs)

 • Over 90% of top 15 clients have investment grade credit

 • 75% FFO payout ratio at December 31, 2017 

• 44.6% debt to asset ratio at December 31, 2017 



Company Strategy



Property Segments(update)

5.6



INSTITUTIONAL QUALITY ASSETS – OFFICE



INSTITUTIONAL QUALITY ASSETS - INDUSTRIAL  & RETAIL



Canadian Properties Owned(update)



US Properties Owned(update)



TOP 20 REVENUE GENERATING TENANTS 



OTHER STRONG TENANTS



21 Years of Stable Occupancy



Primaris - A CANADIAN DIVISION
• H&R acquired Primaris REIT in 2013

• Increased H&R’s asset base by 19%  to 53.7 million sq. ft.

• Increased Canadian exposure from 77% to 82%
• Market cap increased by 33% to $6.3 billion

• solidified H&R’s position as Canada’s leading diversified real estate investment 
trust 

• Irreplaceable enclosed shopping center assets 
• 26 high-quality retail properties in 6 provinces 

• Totalling 8.6 million sq. ft

• Similar business and operating philosophies regarding to asset and tenant quality



NEW STRUCTURE



ENRICHED REIT DISTRIBUTION (2013)



H&R Post Primaris Acquisition(update)



Primaris Portfolio Summary 1



Primaris Portfolio Summary 2



Lantower Residential
•Expanded residential portfolio

• Chief Operating Officer: Philippe Lapointe

• 12 properties, 3,832 residential units

• Average property age of 13 years, average monthly rent U.S. $1,081 

• Texas, Florida & North Carolina

• Fair value: U.S. $564 million

• Mortgage payable: U.S. $355 million

• Strategy: to build a portfolio of class A properties in submarkets of Texas, Florida 

and North Carolina where there is strong job growth



Lantower Residential - Q4 2016 Acquisitions



Lantower Residential - 2017 Acquisitions



Long Island City Construction 
• Long Island City, New York

• 50% interest in the landmark luxury residential rental 

development

• Total cash investment: $260.7 million

• Total cost (all three phases): expected to be U.S. $1.2 billion

• By March 31, 2017, total costs incurred: $741.3 million

• The remaining costs: expected to be funded through 
construction financing facility

• Expected FFO: U.S. $23.0 million



Properties Under Development

● Caledon Industrial Lands
○ 2.7M buildable square feet of industrial space

● Development of Airport Road Project
○ 15 year Solutions 2 go and sleeps country (sept 2017)

● Ambrosio
○ Purchased under development 
○ 370 unit multi-family property under development
○ Presence in austin growing tech region



Management Team



Thomas J. Hofstedter, 
President and Chief 
Executive Officer

● 30 years of North American real 
estate experience

● CEO & President since creation, 
IPO in 1996

● Head of Development’s Office 
Division

● Responsible for building most of 
the initial assets of the REIT

● Bachelor of Arts from University of 
Toronto



Larry Froom, 
CPA, CA, Chief 
Financial Officer

● Been with H&R since 1997

● Became CFO in September of 2006

● Oversees transactions, corporate 
finance, financial reporting, and 
investor relations

● Manager at E&Y – Real Estate 
clients

● Bachelor in Accounting at 
University of Witwatersrand in 
South Africa



Nathan Uhr, 
Chief Operating 
Officer

● Over 30 years of real estate 
industry experience

● Has worked at H&R for over 20 
years

● Previously Director of Leasing and 
Property Management and Vice 
President at H&R

● Responsible for management and 
leasing issues related to properties



Patrick Sullivan, 
Chief Operating 
Officer, Primaris 
Management Inc. 

● Leads senior management group 
at Primaris

● Responsible for strategic and 
operational aspects of Primaris

● Previously was Senior Vice 
President at Primaris

● Bachelor degree in Commerce 
from UBC



Philippe Lapointe, 
Chief Operating 
Officer, Lantower 
Residential 

● Oversees acquisition, financing 
and operations of all Lantower 
investments

● Previously, Vice President of 
Matthews Multifamily and ran the 
US acquisition and asset 
management platforms

● Law degree and MBA

● Member of NMHC and TREC



Financial



Financial 
Highlights



2107 annual report: Balance Sheet



2018 Q2 Balance Sheet



2017 Annual Report: Income Statement



2018 Q2 Report: 
Income Statement



2017 Annual Report: Statement of Cash 
Flows(Operating) 



2017 Annual Report: Statement of Cash 
Flows (Investing)



2017 Annual Report: Statement of Cash 
Flows(Financing)



2018 Q2 Report: Statement of Cash 
Flows(operations and investing)



2018 Q2 Report: Statement of Cash Flows(operations 
and investing)



Funds From Operations (FFO)



FFO: Payout Ratio



2018 Q2 Report: 
Funds From Operations



2018 Q2 Report Note’s: Adjustment for 
Other Changes in Working Capital Items



BUY





Stock Quote



1 Year Performance



5 Year Performance



10 Year Performance



Max Year Performance



1 Year Comparison



5 Year Comparison



10 Year Comparison



Company Profile
• Canada’s leading owner/operator of multi-family communities with over 1,700 associates

• Headquarter in Calgary, Canada and has 1300 employees

• Currently owns and operates more than 200 communities with over 33,000 residential units totaling 28 million net rentable 

square feet

• Properties are located in Alberta, Saskatchewan, Ontario, and Quebec

• Principal objectives:

• Provide its residents with the best quality communities and superior customer service

• Provide Unitholders with sustainable monthly cash distributions

• Increase the value of its trust units

• Increase the value of its trust units through:

• selective acquisitions

• Dispositions

• Development

• effective management of its residential multi-family communities



Company History



Company History



Company History



Company History



Company History



Company History



Company Golden Rules



Company Strategy



Number of Units in Portfolio by Year 



Fair Value of Investment Assets, 
Excluding Sold Properties 



Portfolio Geographic Breakdown 



Portfolio Geographic Breakdown 



Portfolio Geographic Breakdown 



NOI Geographic Breakdown 



NOI Geographic Breakdown 



Geographic Revenue Growth



2018 Financial Guidance



Joint Venture - RioCan&Boardwalk 
(50/50) 

Brentwood Village, Calgary, Alberta



Joint Venture - RioCan&Boardwalk 
(50/50) 

• Site is well located with close proximity to downtown along the LRT, 
near the University of Calgary, Foothills Hospital and close to 
Boardwalk’s existing northwest assets.

• -A stepped 6, 10 and 12 storey concrete high rise
• -130,000 sq. ft. (net) of residential (~ 162 units) managed by 

Boardwalk at cost
• -10,000 sq. ft. of retail managed by RioCanat cost
• -Total estimated construction cost: $75 -$80 million (including $6.5 

million for land).  Boardwalk’s 50% portion: $37.5 -$40 million
• -Excavation and shoring, initial foundations and crane installation is 

complete.  Foundation and subgrade structure has commenced.
• -Occupancy is estimated to be Q1 2020



Pines Edge Phase 2 (Under Construction)

Pines Edge, Regina, Saskatchewan



Pines Edge Phase 2
• A 79 unit, 4 storey wood frame building with 2 elevators and 
single level underground parkade

• Unit mix: 13 one bedrooms and 66 two bedrooms (60 units with 
2 bathrooms)

• Construction began in May 2016
• Structure is complete, insulated, and closed to the elements.  
Exterior and interior finishings are close to completion

• Estimated cost for this phase is $13.2 million ($167K/door), with 
an estimated stabilized cap rate range of 6.25% -6.75%

• Construction is on schedule and occupancy is expected to be in 
the summer of 2017



Pines Edge Phase 3
• A 71 unit building

• 13 -one bedrooms and 58 -two bedrooms (52 units with 2 baths)

• Building permit has been approved

• Tender process is complete, once construction drawings are finalized, 
excavation could begin as early as Q3 of 2018

• Construction is projected to be 14 months with occupancy anticipated for 
Q3 of 2018



Sarcee Trail, Calgary (Under Review)



Development Pipeline



Development Pipeline



Development opportunities



2018 Budget
Q1

Q2



2018 Capital Investment 



Occupancy VS. Availability



Supply versus Demand & Impact on Reported 
Occupancy 



Average Tenancy (Years)



Occupancy VS. Turnover



Historic Alberta Vacancy 
Rates



Rent Statistics



Management Team 



Sam Kolias
Chief Executive Officer, Chairman of 
the Board

• Born:
• July 16, 1961, in Calgary

• Education:
• 1983, Bachelor of science, civil engineering, University of 

Calgary
• Career highlights: 

• 1984: Boardwalk founded as a private company when 
Sam, 22, and brother Van, 17, buy a 16-unit walk-up in 
Calgary. 

• 1985: Affiliate of the Real Estate Institute of Canada
• Director since July 14,1993
• 1994: Boardwalk Rental Communities goes public on the 

Alberta Stock Exchange. 
• 2004: Boardwalk becomes a real estate investment trust.
• Chairman since May 10, 2007



Van Kolias
Senior Vice President, Quality Control

• Brother of Sam Kolias
• Been Vice President since 2004

  



Roberto A. Geremia
President

• Education:
• 1990, Bachelor Degree of Commerce, University of Calgary

• Career Highlights:
• 14 years of multi-family real estate experience. 
• Chartered Accountant designation in 1993.
• Chief Financial Officer until March 30, 2007. 
• Senior Vice President of Finance at Boardwalk REIT since 

1993 until March 30, 2007 
• President since May 10, 2007
• Awarded his Fellowship Chartered Accountant (FCA) by the 

Institute of Chartered Accountants of Alberta.

•



William Wong
Chief Financial Officer

• Education:
• Chartered Accountant, Chartered Financial Analyst and 

Certified Management Accountant

• Career Highlights:
• Chief Financial Officer of Boardwalk Real Estate 

Investment Trust since May 10, 2007
• Vice President of Boardwalk Real Estate Investment Trust 

until March 30, 2007, Senior Vice President since March 
30, 2007 

• Accountant at Deloitte in Toronto from 1987 to 1990
• Trust's controller since December 2004. 
• Boardwalk's Director of Taxation and Financial Reporting, 

from October 2002 to December 2004. 



Lisa Russell
Senior Vice President, Acquisition and 
Development

• Career Highlights:
• 1995– present: Senior Vice President, Acquisition & Development of 

Boardwalk



P. Dean Burns
General Counsel and Secretary

• Education:
• 1991 – 1999, Bachelor of Banking, Corporate, Finance, 

and Securities Law, University of Alberta.

• Career Highlights:
• 1999 – 2004: Associate of Stikeman Elliott LLP (a national 

law firm)
• 2006 – 2013: Member, Calgary Advisory Board, of Maison 

Birks
• 2004 – present: General Counsel & Corporate Secretary of 

Boardwalk
• 2007 – Present: Director & Corporate Secretary of P. 

Burns Resources & P. Burns Coal Mines Limited, owners 
of freehold surface and mineral interests in Southern 
Alberta and Northeast British Columbia



Five Year Summary



Five Year Summary



Funds From Operations by 
Year



Financial Performance 



Balance Sheet Q1 2018



Balance Sheet Q1 2018



Balance Sheet Q2 2018



Balance Sheet Q2 2018



Balance Sheet Annual 2017



Balance Sheet Annual 2017



Income Statement Annual 2017



Income Statement Q1 2018



Income Statement Q2 2018



Statements of Cash Flows Annual 2017



Statements of Cash Flows Annual 2017



Statements of Cash Flows 
Q1 2018



Statements of Cash Flows 
Q1 2018



Statements of Cash Flows 
Q2 2018



Statements of Cash Flows 
Q2 2018



Funds From Operations 
Annual 2017



Adj. Funds From Operations Annual 2017



Funds From Operations Q1 
2018



Adj. Funds From Operations 
Q1 2018



Funds From Operations Q2 
2018



Adj. Funds From Operations 
Q2 2018



RECOMMENDATION

HOLD


