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About this Report
Reporting Scope and Boundaries
This report outlines environmental, social, and 
governance (ESG) actions and performance for 
Canadian Apartment Properties Real Estate Investment 
Trust (CAPREIT) for the 2025 calendar year. It covers 
CAPREIT’s Canadian business operations as at and 
for the year ended December 31, 2025, including 
residential suites and commercial/retail spaces, unless 
stated otherwise. The reporting scope excludes our 
European business and all currency is in Canadian 
dollars unless specified otherwise. Totals may 
not add up due to rounding.

Reporting Frameworks, 
Standards, Review and Assurance 
We engaged sustainability consultants Quinn+Partners 
to advise on material report content and alignment 
with leading ESG disclosure frameworks and 
standards, including the: 

• Global Reporting Initiative (GRI)
• Sustainability Accounting Standards 

Board (SASB) Real Estate Standard 
• Task Force on Climate-related 

Financial Disclosures (TCFD)

The Performance Scorecard cross-references 
information with the GRI and SASB and the 
relevant GRI, SASB and TCFD index tables are 
presented at the end of the report.

The Canadian Sustainability Disclosure Standards 
(CSDS), which incorporate and expand upon the 
recommendations of the TCFD, were released in 
December 2024. While these standards remain 
voluntary, and the Canadian Securities 
Administrators work on climate-related disclosure 
requirements for public issuers has been paused 
as of April 2025, we will continue to monitor 
regulatory developments and explore 
opportunities for alignment. 

Ernst & Young LLP was engaged to provide a 
limited assurance conclusion over a selection of 
indicators for the year ended December 31, 2025. 
For details, please refer to the Independent 
Limited Assurance Report.

Contacts and Inquiries
Any questions or comments about this report 
can be directed to CAPREIT’s ESG team at 
esg@capreit.net. For more information on 
CAPREIT’s sustainability and ESG-related
activities and accomplishments, and to view 
our past reports, visit our ESG homepage. 
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Message from 
Chair of the Board 
of Trustees, and 
President and CEO
A Letter from Gina and Mark
We believe our greatest investment is in the quality of life of our 
residents. This belief is at the heart of our ESG strategy, as we 
implement initiatives that prioritize resident convenience and comfort, 
affordability, and environmental resilience, building communities that 
are strategic investments. These considerations have had a strong 
bearing as we continued reallocating capital away from assets which 
we consider to be non-core. While market conditions remain dynamic 
in the Canadian multi-residential sector, we have continued to work 
toward creating rental communities that create a positive and tangible 
impact for all Canadians. We are excited to share the meaningful 
progress we have achieved toward this end in 2025. 

We remained committed to improving the energy-efficiency of our 
legacy assets, investing nearly $30 million in 2025, including funding 
through the Canada Infrastructure Bank’s Building Retrofits Initiative, 
which supports energy-efficiency projects that reduce GHG emissions 
at favourable interest rates. These projects demonstrate our ability to 
leverage climate-related opportunities to help drive improvement in 
our sustainability performance.

In 2025, we continued with our strategy of divesting assets that are 
identified as non-core, disposing approximately $400 million in 
properties across Canada. We are pleased to share that our ESG 
principles continued to inform our dispositions strategy, with 
$113 million in properties sold in 2025 to local non-profit 

organizations and programs to promote affordable housing, 
including the City of Montréal’s affordable housing initiative, which 
is dedicated to preserving long-term affordability. We would also 
like to highlight our sale of a property in North Vancouver to the 
Nch’ḵaý Development Corporation, the economic development 
group of the Squamish Nation, for $54 million. This not only 
strengthens the representation of First Nations in the Canadian 
housing sector but also promotes affordability, with over half the 
suites designated as such. We acquired 15 properties for about 
$660 million in 2025, continuing our strategy of reallocating capital 
to assets that meet both our strategic criteria and our ESG strategy. 
Their prime locations offer multiple sustainable transportation 
options promoting resident convenience and comfort and their low 
capital investment requirements and high cash returns in excess of 
our portfolio average, demonstrate strong earnings growth. With 
these investments, we are on the path to creating a portfolio that 
not only delivers value to our investors but also advances our 
environmental and social goals.

In 2025, we revamped our ACES peer recognition program and 
our Service Awards to ensure employee recognition enables a 
culture of care, collaboration and excellence. Responding to 
insights from an employee survey conducted in 2025, we 
redesigned our employee benefits and compensation programs, 
including expanding mental health and paramedical coverage and 
maternity benefits. To foster a skilled and engaged workforce, we 
introduced a number of key initiatives such as refreshing our 
employee mentorship program, and introducing a new leasing 
training program that enables self-learning and provides ongoing 
performance support. We partnered with Concordia University’s 
John Molson School of Business to refresh our Leadership 
Development Program to develop high-potential leaders across 
our organization. We believe these investments are essential to 
fostering a motivated, skilled, and engaged workforce that 
exemplifies our core competencies of responsiveness, 
collaboration, evidence-driven practice, and ambition.
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In 2025, we initiated a physical climate-related risk scenario analysis to 
evaluate our exposure to physical climate hazards under both current-trajectory 
and higher-temperature scenarios across short-, medium-, and long-term 
horizons. This assessment, concluded in early 2026, will help us understand 
how physical climate risks may affect our financial and operational performance 
and guide our adaptation and resilience efforts. This assessment built on our 
double materiality assessment in 2024, helping us ensure our strategies align 
with the risks and opportunities that are key to our business. 

We believe these exercises, undertaken with the active participation of trustees, 
management, and employees, will continue to support effective reporting and 
informed strategic decision-making at CAPREIT. Our initiatives to enhance 
resident experience and improve employee engagement, together with our 
strategic investments, reinforce our ability to deliver greater value for investors 
and a higher quality of life for residents. We remain grateful for your ongoing 
support as we continue with our efforts.

INTRODUCTION
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Dr. Gina Parvaneh Cody 
Chair of the Board of Trustees

Mark Kenney
President and Chief Executive Officer
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Our Approach to ESG
CAPREIT’s ESG program is central to our mission 
to elevate the quality of life for residents and 
forms the foundation of our strategy to continually 
enhance the performance of our portfolio. 

We integrate ESG practices across our operations to help 
build safe, resilient, and sustainable communities, which
in turn deliver stable returns. We take a coordinated 
approach to managing ESG across the organization, 
involving leadership at all levels. We integrate ESG 
considerations into our investment, management, 
and operational processes, incorporating them as 
fundamental to our decision-making.

CAPREIT is working to integrate the results of its double 
materiality assessment into enterprise-wide processes so 
that considerations for managing material ESG topics 
become embedded in operations and long-term planning. 
Incorporating these considerations into risk management, 
strategic planning, and resource allocation will not only 
strengthen our ability to respond proactively to 

sustainability challenges and opportunities, but also 
help protect and create long-term value for CAPREIT 
and its stakeholders. 

Oversight of ESG integration is robust and multi-
layered. The Board of Trustees (the Board) provides 
ongoing oversight of CAPREIT’s ESG policies and the 
management of climate-related risks and 
opportunities, reviewing the annual ESG Report and 
ensuring formal governance through its committees. 
Specific responsibilities for ESG execution are clearly 
allocated across key executives and business 
functions, fostering accountability throughout the 
organization. For more details on Board committee 
responsibilities, see the Governance section.

Altogether, these mechanisms ensure that ESG 
considerations are systematically embedded and 
monitored across CAPREIT’s operations, supporting 
our mission to elevate the quality of life for residents. 

INTRODUCTION
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Materiality Results Summary
In 2024, CAPREIT conducted a double materiality assessment, covering both financial 
and impact materiality. The ESG risks and opportunities that could reasonably be 
expected to affect CAPREIT’s prospects represent the subset of sustainability topics 
most material to our business. Identified from a broader universe of potential ESG 
issues, these topics retain the greatest potential to influence CAPREIT’s financial 
position, operational performance, and ability to create long-term value.

The financial impact concepts are those that stakeholders could reasonably be 
expected to affect CAPREIT’s prospects.The priority impact concepts are those 
through which stakeholders believe CAPREIT can create a positive impact on the 
environment and society. 

Physical Climate 
Resilience*†

Greenhouse Gas 
(GHG) Emissions*

Resident 
Experience*†

Affordable 
Housing*

Human 
Capital*

Data Privacy 
and Protection*
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ESG Strategy: Governance 1
Vision
Pursuing excellence in governance by embedding ESG within the core duties of the 
Board and executive team.

Priority Areas
• ESG Governance Systems and Processes: Embedding ESG in risk management, 

planning, and reporting to drive value creation 
• Corporate Governance Practices: 

– Ethics and Conflicts of Interest: Maintaining transparency and integrity through 
standards and policies

– Data Privacy and Protection: Protecting resident and employee data and 
complying with privacy regulations

– ESG Risk Management: Identifying and mitigating ESG risks across our operations 
– ESG Integration in the Investment Process: Evaluating investments against material 

ESG factors, including transition and physical climate risks, for long-term value creation

The Globe and Mail Board Games — In 2025, CAPREIT was ranked 12th 
overall with a score of 95/100
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1  BIPOC is defined as Black, Indigenous, and People of Colour.

56% 

22% 

90% 

of independent trustees 
self-identify as female

of independent trustees 
self-identify as BIPOC1

2025 ESG HIGHLIGHTS

of our trustees 
are independent
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ESG Strategy: Social
Vision 
Providing safe, comfortable, and enjoyable homes that enhance residents’ quality of life, 
while fostering a high-performance workplace that attracts top talent and supports 
employee growth and development.

Priority Areas
• Resident Experience: Ensuring residents enjoy secure, welcoming homes with an 

emphasis on their comfort and overall satisfaction 
• Community Impact: Supporting employee-driven causes and charitable initiatives that 

create a positive impact in the communities where CAPREIT operates
• Affordable Housing: Expanding access to quality housing at affordable pricing to 

support thriving communities
• Human Capital: 

– Employee Engagement and Recognition: Fostering a high-performance culture 
through appreciation and recognition

– Professional Development: Supporting employees through mentorship, leadership 
programs, and training

– Employee Health and Wellness: Offering benefits and programs that promote 
well-being and work-life balance

– Diversity, Equity and Inclusion: Building an inclusive workplace through training, 
programs, and cultural initiatives

– Environmental Health and Safety: Promoting a proactive culture of safety through 
protocols and training

Recognized as one of the Best Employers in Canada in 2025 by Mercer

INTRODUCTION
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$500K+ donated to 
charities through 
CAPGiving

7.3/10 Resident Satisfaction Score

56% 

2025 ESG HIGHLIGHTS

of employees are female
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ESG Strategy: Environmental
Vision
Reducing our environmental impact, strengthening asset quality, and staying ahead 
of market and regulatory expectations through investing in operational efficiency.  

Priority Areas
• Asset Management: 

– Energy Management: Improving building energy-efficiency to reduce energy usage and costs
– Water and Waste Management: Reducing water consumption and enhancing waste 

and recycling processes 

ESG Strategy: Climate
Vision
Climate is a cross-cutting issue that presents both risks and opportunities and affects 
all aspects of our business.

Priority Areas
• Governance: Climate oversight embedded in executive roles and Board responsibilities
• Risk: Managing climate risks through long-term planning, ESG property assessments, 

resiliency investments, and staff training for extreme weather events
• Strategy: Aligning operations with low-carbon economy expectations to strengthen 

assets and communities
• Metrics and Targets: Tracking energy and emissions to guide climate 

performance improvements 
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$30M Nearly $30 million invested in 
energy-saving, resiliency, and 
decarbonization initiatives

9% reduction in per-suite energy 
use intensity compared to 2019

Conducted a physical climate-related 
risk scenario analysis assessment

2025 ESG HIGHLIGHTS
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Awards and Memberships
Mercer
The Best Employers in Canada Award recognizes 
organizations that demonstrate excellence in 
employee engagement, leadership, agility, and a 
strong people-focused culture, as measured 
through comprehensive employee feedback and 
benchmarking against peers nationwide. In 2025, 
CAPREIT was recognized for the first time in the 
Equity Real Estate, Real Estate Investment Trusts, 
REITs category. 

• Best Employers in Canada – Powered 
by Mercer 

Canadian Occupational Safety
The Canada’s Safest Employers Award recognizes 
leadership in occupational health and safety 
(OHS), highlighting companies and individuals who 
have effectively implemented safety programs and 
initiatives to protect workers, foster a culture of 
safety, and reduce workplace incidents.

• Canada’s Safest Employer in 
Services Sector (Finalist) 

• Canadian Occupational Safety 
2025’s Top Safety Leaders Under 35 
(Winner – Gaby Victoria)

Occupational Health 
and Safety Canada
The OHS Canada Awards honour the outstanding 
achievements of Canadian OHS professionals who 
demonstrate a strong work ethic, exemplary 
leadership, and a commitment to health and 
safety. CAPREIT was honoured for:

• Psychologically Safe Workplace (Winner)

Calgary Rental and Residential 
Association (CRRA)
The CRRA is committed to promoting and 
enhancing the residential rental industry by 
providing quality professional leadership. The 
CRRA Awards celebrate excellence in the 
residential rental housing industry at their annual 
conference and awards gala. CAPREIT was 
honoured to win in two categories:

• Property Manager of the Year 
(Winner – Curtis Melton)

• Resident Manager of the Year 
(Winner – Amanda Frost)

Alberta Residential Landlord 
Association (ARLA) 
The ARLA Awards celebrate the dedication and 
achievements of professionals and organizations 
committed to enhancing the quality and 
sustainability of rental housing in Alberta.

• Property Manager of the Year (Nominated)

• Senior Leadership of the Year (Nominated)

Rental Housing Providers of 
Nova Scotia (RHPNS)
The RHPNS Innovation & Excellence Awards 
celebrate property owners and managers in Nova 
Scotia who demonstrate distinction across 11 
categories. Recognizing the work of corporate 
programs and individual contributors, these 
awards highlight the best and brightest of Nova 
Scotian owners and managers who have made an 
impact on their communities. In 2025, CAPREIT 
honours include:

• Income Property Owner of the Year 
(Winner – CAPREIT)

• Resident Manager of the Year  
(Winner – Marzan Hoque)

Federation of Rental-housing 
Providers of Ontario (FRPO) 
FRPO is Ontario’s largest association 
representing owners, managers, builders, 
financiers, service providers, and suppliers of 
residential rental homes. As a member, we 
advocate for strong and stable rental housing, 
consumer choice, adequate government support 
for low-income households, and private-sector 
solutions to rental housing needs.

The FRPO’s Marketing, Achievement and 
Construction (MAC) Awards honour leaders of the 
apartment industry and their commitment to best-
in-class rental accommodations. Through their 
dedicated teams and innovative spirit, MAC Award 
winners bring their newest project efforts and 
ideas to life. CAPREIT’s honours in 2025 include:

• Leasing Professional of the Year

• Property Manager of the Year (Finalist)

• Best Amenity Renovation – Nuovo 
Apartments (Finalist)

• Environmental Excellence Award (Finalist)

• Community Service Award (Finalist)

INTRODUCTION

9 | CAPREIT 2025 ESG REPORT INTRODUCTION GOVERNANCE SOCIAL ENVIRONMENTAL ESG PERFORMANCE SCORECARD9 | CAPREIT 2025 ESG REPORT 



Awards and Memberships Cont. 
BOMA Québec
BOMA Québec, the provincial association representing 
Québec’s commercial real estate sector and a member 
of the broader BOMA network, leads initiatives to 
improve energy performance and reduce GHG emissions 
across the province’s building portfolio. As part of its 
annual Rendez-Vous Défi Énergie 2025, BOMA Québec 
recognized our organization with the following awards:

• Energy Performance Improvement Award 
(Benny Crescent Apartments – Le Lafayette)

• Performance Award – GHG Reduction 
(Le 1350 Dufort Apartments)

The Globe and Mail Board Games
The Globe and Mail undertakes a ranking of corporate 
governance practices at Canada’s largest companies, 
known as the Board Games. Publicly traded companies 
that comprise the S&P/TSX Composite Index are ranked 
annually, with the results and related articles posted in 
December each year.

In 2025, CAPREIT was ranked 12th overall with 
a score of 95/100. 

ForAffordable.ca
Through the Canadian Rental Housing Providers for 
Affordable Housing, we are working to partner with 
governments and civil society to develop policies around, 
and direct capital investments toward, the construction of 
more affordable and stable purpose-built rental properties 
across the country.

Real Property Association 
of Canada (REALPAC)
REALPAC is a national industry association dedicated to 
enhancing the long-term vitality of Canada’s real property 
sector. REALPAC aims to promote growth and development 
in the Canadian real estate sector by connecting with 
senior executives, advocating for favourable business 
conditions, and offering education and resources.

Rental Housing Canada (RHC)
RHC represents owners and managers of nearly one million 
private rental suites through 13 associations and direct 
memberships. Through our participation, we advocate for 
policies that support a healthy rental market while serving 
on a platform that promotes industry best practices and 
information sharing.

INTRODUCTION
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Who We Are
How We Deliver Value
At the heart of our strategy is our belief that every Canadian deserves a 
high quality of life, and that starts at home. By elevating the quality of life 
for our residents through improvements in the resident experience and 
better operational performance of our properties, we believe we enhance 
value for our investors.

In 2025, we strengthened our portfolio by selling properties that are 
no longer aligned to our strategic criteria, and focused on acquiring
prime-located, well-built buildings that offer higher returns and superior 
resident convenience. We also made significant strides in divesting from our 
non-strategic interests outside of Canada, while ensuring wherever possible 
that our investment decisions were aligned to our overall ESG strategy. 
In addition we remain committed to affordability, diligently pursuing 
multiple strategies, as outlined in our Affordable Housing section.

The state of the Canadian multi-residential market remains dynamic. 
However, we at CAPREIT remain committed to our vision to nurture 
and grow rental communities that create a positive tangible impact for 
Canadians. Our team is consistently striving to set new standards for 
our residents and generating higher returns for our Unitholders.

As at December 31, 2025: 

• About 45,000 homes were provided

• Achieved an occupancy rate of over 97% 

INTRODUCTION

11 | CAPREIT 2025 ESG REPORT 

*Portfolio allocation by fair value and other metrics as at December 31, 2025.
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Governance
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Governance Systems 
and Processes
CAPREIT’s business is built on a strong foundation of robust 
corporate governance practices, with a Board mandate and Board 
committee charters that focus on material governance issues and 
a comprehensive risk management system. ESG governance at 
CAPREIT involves the combined oversight of the Board, Board 
committees, executives with ESG responsibilities, a dedicated 
ESG team, as well as the integration of ESG risk management 
within our Enterprise Risk Management (ERM) Framework.

ESG governance systems and processes at CAPREIT are driven 
by factors such as:

• Management Accountability
• Board Composition
• Board Structure and Practices

Management Accountability 
The Board and senior management work closely to ensure our 
governance approach aligns with evolving industry trends, 
regulatory expectations, and best practices, while supporting our 
overall business strategy. In 2025, management further advanced 
the ESG strategy through projects such as ESG Board Education, 
the climate scenario analysis exercise, building on the ESG 
materiality assessment performed in 2024, and enhancing ESG 
reporting processes and controls.

At the executive level, CAPREIT’s Chief Financial Officer 
(CFO) is responsible for ESG oversight. The CFO has direct 
authority over ESG and oversees the internal ESG team, 
which is led by the Senior Vice President, Corporate Affairs. 
The ESG team supports the integration of CAPREIT’s ESG 
strategy into departmental action plans in order to satisfy 
stakeholder expectations and external reporting standards.

The ESG team is responsible for internal and external 
sustainability reporting, including participation in global 
ESG benchmarking such as the Global Real Estate 
Sustainability Benchmark (GRESB)2 and the delivery 
of CAPREIT’s annual ESG Report. 

The ESG Steering Committee, including senior leaders from 
Legal, Investor Relations, Resident Experience, Risk and 
Operations, facilitates communication between CAPREIT’s 
senior management team and the ESG team, and meets on 
a quarterly basis to discuss ESG priorities, strategy, and 
cross-functional support for other teams.

The ESG team regularly updates the Board and senior 
management team on ESG and climate-related matters 
through committee updates and ESG training.

In 2025, CAPREIT continued to ensure executive 
accountability for ESG by tying the achievement of ESG-
related goals to compensation through incorporating ESG 
metrics into the executive Short-Term Incentive Plan. 

GOVERNANCE
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2 GRESB, formerly known as the Global Real Estate Sustainability Benchmark, is an internationally recognized investor driven benchmark that assesses the environmental, 
social, and governance performance of real estate companies, funds, and assets.

ESG Governance Structure
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Board Composition
Our Board members bring a diverse mix of skills and experience, and have been 
highly engaged in developing CAPREIT’s ESG strategy and in defining ESG priorities.

CAPREIT remains committed to promoting diversity within the Board and senior 
management. Our Diversity, Refreshment and Renewal Policy mandates that at 
least 30% of trustees be women. The Trustee Skills Matrix is used to outline the 
competencies of current and proposed trustees, as assessed during the nomination 
and selection process and from time to time. ESG-related competencies within the 
matrix include expertise in energy management and climate-related risk, social 
responsibility and community engagement, human capital, and corporate governance.

In 2025, the Board participated in ESG training covering amendments to Bill C-59, 
expert sessions on global ESG trends, and the overall ESG reporting landscape with 
emphasis on CSDS.

Trustee Skills Matrix3

GOVERNANCE
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3 The matrix includes selected skills related to CAPREIT’s ESG material topics and is based on who were trustees as of 
December 31, 2025. Check marks indicate expertise in that topic. Mark Kenney is a non-independent trustee.

Board Profile
AS AT DECEMBER 31, 2025:

56%
of independent trustees 
self-identify as female

22%
of independent trustees 
self-identify as BIPOC

9
 independent trustees

5
 years average Board tenure

 All trustees possess skills 
 related to at least one of 
 our ESG material topics
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Board Structure and Practices
The Board oversees and monitors CAPREIT’s policies and practices related to its ESG program, 
including the management of climate-related risks and opportunities. The annual ESG Report is 
reviewed by the Board and, separately, by the Board committees, each from its respective 
perspective and in accordance with its specific ESG-related responsibilities. 

Governance and Nominating Committee
• Assesses and makes recommendations regarding the Board’s level of ESG education and expertise
• Reviews CAPREIT’s Diversity, Refreshment and Renewal Policy at least annually
• Takes into consideration the Diversity, Refreshment and Renewal Policy when establishing 

qualifications for potential trustees and officers

Investment Committee
• Reviews proposed investments prior to approval or recommendation to the Board for 

alignment with CAPREIT’s material ESG factors

Audit Committee
• Ensures adequate procedures and controls are in place to review ESG metrics, key performance 

indicators, and other quantitative data incorporated into CAPREIT’s public disclosures

Human Resources and Compensation Committee
• Ensures human resources and planning policies and programs are consistent with 

CAPREIT’s ESG strategy as it relates to human capital and corporate culture

Design note: Hyperlinks:

Code of Business Ethics and Conduct

Diversity, Refreshment and Renewal Policy

Ethical Reporting Policy

GOVERNANCE
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Corporate 
Governance Practices
ESG-related issues that the Board monitors include: 

– Ethics and conflicts of interest 

– Data privacy and protection 

–

– Procurement

Ethics and Conflicts of Interest
CAPREIT is committed to conducting business in a lawful, fair, and ethical 
manner and expects the same from our business partners. To ensure compliance 
with our commitment, we have introduced a comprehensive set of policies that 
define our corporate ethics and culture. At the heart of these policies is CAPREIT’s 
Code of Business Ethics and Conduct (the Code), which outlines the standards, 
expectations, principles, and values that apply to our employees, trustees, and 
vendors. The Governance and Nominating Committee and the Board review the 
Code annually to ensure it remains relevant and effective. Complementing this, 
our Ethical Reporting Policy provides trustees, officers, and employees with a 
clear process for reporting concerns related to financial misrepresentation, internal 
control violations, legal and policy compliance, safety and security issues, insider 
trading, and other unethical practices, including violations of the Code. The Code 
also provides for the anonymous reporting of complaints through a third party, 
Mitra tech (formerly ClearView Strategic Partners Inc.), on their interactive website, 
or through their telephone reporting line. 

All employees director-level and above received compliance
awareness and ethics training in 2025.

GOVERNANCE
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ProcurementEthics and conflicts of interest 

Data privacy and protection 

Market
Laval, QC
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https://s206.q4cdn.com/217547279/files/doc_downloads/2026/03/This-Code-of-Business-Ethics-and-Conduct-2026.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/2026/02/Ethical-Reporting-Policy-2026.pdf


Data Privacy and Protection
Cybersecurity and data privacy are important functions at CAPREIT for 
the protection of sensitive information and for addressing reputational 
and financial risks. The Cybersecurity and Data Privacy team ensures 
compliance with developing regulations and builds trust among 
residents, employees, and the general public. CAPREIT is vulnerable 
to potential privacy breaches and cybersecurity threats when it collects 
personal and financial information from residents and employees. By 
managing these risks and reinforcing our resilience to data and privacy 
breaches, we protect against legal and financial consequences and satisfy 
stakeholder expectations. 

CAPREIT is committed to maintaining the confidentiality, integrity, and 
availability of our data, as well as protecting sensitive information. We also 
strictly regulate the collection, use, and disclosure of personal information 
to what is necessary for our business operations.  

Data Privacy Office
Data privacy at CAPREIT is monitored by the Privacy Office, which 
operates under the Legal department to ensure compliance and 
accountability. To provide for transparency and oversight, the Privacy 
Office submits quarterly privacy reports to the Board. Our commitment to 
data privacy also extends throughout our supply chain, incorporating 
privacy and confidentiality provisions in contracts with third-party 
vendors to ensure they understand and acknowledge their data 
protection obligations. In response to stricter privacy legislation in
Québec, along with our ongoing commitment to privacy, CAPREIT 
continues to conduct privacy impact assessments within the 
organization and the supply chain. 

To safeguard resident privacy during suite turnover, CAPREIT 
created new guidelines for operations staff, updated notification 
procedures, and conducted additional training to ensure clarity 
regarding image capture, management, and handling. We also 
held a Privacy Week to enhance awareness, and highlight key 
learnings from trainings, for example about avoiding human 
error in privacy breaches. 

Cybersecurity
Cybersecurity management at CAPREIT is supervised by 
the Technology department, which reports to the CFO. 

Our approach to cybersecurity is continuously evolving, focusing 
on the review and testing of our systems to ensure adherence to 
privacy legislation, regulatory standards, and emerging best 
practices. In this regard, CAPREIT maintains a Security Incident 
Response Plan and a broader Crisis Management Plan and 
undertakes independent audits, assessments, benchmarking, 
and testing of our cybersecurity practices against global 
standards4 for ongoing progress.5

There were zero material security and privacy 
breaches in 2025.6

GOVERNANCE
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4 CAPREIT tests its practices in the spirit of standards such as ISO27001 and CISv8.
5 While AI enhances daily business operations, such as powering chatbots on our portal, this technology is not used to screen or select new residents.
6 Cybersecurity breaches are deemed material if the impact of a cybersecurity incident exceeds the financial materiality thresholds applied in financial reporting and/or if a privacy breach 
is reported to the applicable Privacy Commissioner.

The Information Security Policy, 
Information Technology Policy, 
Privacy Policy, Data Governance 
Policy, and Artificial Intelligence 
(AI) Usage Policy are among the 
policies we have in place to guide 
our approach to data privacy.5
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Training
CAPREIT continued its collaboration with a third-party partner to 
develop employee training materials and curricula on data privacy 
and cybersecurity. Training covers a range of cybersecurity 
and data privacy topics, including information security, social 
engineering, phishing, and mobile device security, ensuring our 
employees are well informed to manage these critical risks. 

Governance
The Data Governance (DG) function was created to ensure that 
trusted, well-structured data is available and usable for decision-
making, operational efficiency, and innovation.

Reporting into the Risk, Compliance and People function, the goal 
is to centralize and structure high-value asset and operational 
information, and establish data standards, ownership, and 
protections for data quality, privacy, and consistency. With these 
measures in place, CAPREIT will ensure that the visibility of data is 
event-specific and aligned with roles and responsibilities. The 
mandate also includes enabling safe, responsible, and efficient 
adoption of AI and emerging technology. The DG team supports 
all areas of the organization that rely on accurate, timely, and high-
quality data. Given its role is to ensure that information flows 
seamlessly across systems, functions, and processes, the team 
helps turn raw data into a trusted, strategic asset.

Procurement
CAPREIT relies on third-party contractors and vendors to provide 
critical goods and services essential to our operations, including 
furnishings, fixtures, equipment, and property and corporate 
services. The team strategically assesses the market to secure the 
best value and cost savings, ensuring compliance and efficiency. 

CAPREIT is committed to managing environmental and social risks 
in our supply chain through updated policies, surveys, processes, 
and active supply chain engagement. In addition, our Sourcing and 
Tendering team uses a cloud-based sourcing platform to improve 
efficiency and streamline the sourcing process for both internal 
teams and participating suppliers. We have received positive 
feedback from vendors on the platform and the sourcing process.

In 2025, the Procurement team initiated a series of measures aimed 
at enhancing process and cost efficiencies, improving cybersecurity 
performance, and strengthening risk management practices.

Design note: Hyperlinks

Ethical Reporting Policy

Anti-Corruption, Anti-Bribery, Gifting and Entertainment Policy

Unitholder Engagement Policy

Disclosure Policy

Vendor Code of Conduct

GOVERNANCE
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5,000+
hours of data privacy and cybersecurity 
training completed by employees

In 2025, Procurement implemented a variety of strategies 
such as training, process standardization, tools and 
technology to optimize vendor performance.
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https://s206.q4cdn.com/217547279/files/doc_downloads/2026/02/Ethical-Reporting-Policy-2026.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/2026/02/Anti-Corruption-Anti-Bribery-Gifting-And-Entertainment-Policy-2026.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/1/Unitholder-Engagement-Policy-February-2023.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/2026/Disclosure-Policy.pdf
https://www.capreit.ca/wp-content/uploads/2024/08/CAPREIT-Vendor-Code-of-Conduct-Aug-13-2024.pdf


Risk Management
ESG risks are captured as a part of CAPREIT’s ERM Risk Register which 
ensures that we are proactively identifying, managing, and mitigating 
ESG-related risks. As part of the Risk Register, material ESG factors 
are tracked and reported alongside other business risks. In 2025, 
CAPREIT undertook a scenario analysis exercise focused on physical 
climate-related risk. The exercise identified physical climate hazards 
CAPREIT is exposed to and potential impacts on the portfolio, informing 
future operational decisions and resiliency investments. 

In 2025, the ESG Data Universe, an internal inventory of 
ESG disclosure metrics, was refined through the application 
of a risk-scoring methodology to support data integrity, 
accuracy, and completeness. 

ERM Framework
CAPREIT’s ERM Framework strengthens how risks are identified, 
assessed, and managed across the organization. The framework 
provides an organized approach to understanding risk at the 
departmental levels by identifying the top risks facing our business. 
The framework integrates a risk rating system that categorizes each 
identified risk based on its residual risk ensuring that the most critical 
risks are prioritized and addressed effectively. In 2025, CAPREIT focused 
on risk socialization within the organization, raising awareness through 
educational initiatives with expanded training planned for 2026 to further 
build a stronger risk-aware culture. The team also initiated an update to 
the organization’s crisis management plans and began refreshing the 
Business Continuity Plan for rollout in 2026. The Internal Audit function 
at CAPREIT provides an additional layer of risk management by 
independently assessing the design and operating effectiveness of   
selected management controls and processes supporting ESG 
data and reporting. 

Board Education Program
CAPREIT’s Board Education Program incorporates risk management 
training to ensure that our Board remains knowledgeable about key 
governance, regulatory, and strategic matters. Under this program, 
Board members receive periodic presentations facilitated by department 
risk owners, providing thorough overviews of all identified risks. In 2025, 
these sessions discussed the evolving ESG and reporting landscape, as 
well as risks and updates related to leasing, resident experience, 
marketing and public relations, resident satisfaction controls and 
metrics, and cybersecurity.   

Board members also participated in discussions led by industry experts on 
current capital market dynamics and AI. These education sessions support 
the Board’s ability to make informed decisions, enabling it to supervise 
CAPREIT’s strategic direction and risk management effectively.

ESG Integration in the Investment Process
CAPREIT continues to integrate ESG considerations across 
investment processes to reduce costs and elevate resident 
satisfaction and comfort. 
Our investment strategy focuses on the acquisition of newer properties 
with strong energy-efficiency features and prime locations within densely 
populated Canadian cities. Our acquisition due diligence process covers a 
range of ESG considerations, including flood risk, proximity to transit, land 
contamination, health and wellness amenities, affordability, and building 
certifications. As we aim to reinforce portfolio value while reducing risk, 
CAPREIT prioritizes acquiring properties containing sub-metered units, 
renewable energy features, and strong walking and public transit scores – 
the latter enabling residents to lower their carbon footprint while improving 
overall resident satisfaction. Our Investment Committee is briefed on the 
due diligence findings, including the checklist on ESG factors, during 
acquisition presentations.
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Board of Trustees
• The Board provides oversight and monitors 

the effectiveness of CAPREIT’s Risk and 
Compliance Programs 

President and CEO, and Executive Vice 
President (EVP), Risk, Compliance and People
• The CEO is the overall sponsor of CAPREIT’s 

Risk and Compliance Programs and, together with 
the EVP, Risk, Compliance and People, is 
responsible for fostering awareness of risk 
management and promoting a culture that 
values compliance and ethics

• The EVP, Risk, Compliance and People reports 
top risks and mitigating factors to the Board 
on a periodic basis

Management Risk and Compliance Committee
• The Management Risk and Compliance Committee 

(MRCC) is an internal management committee 
comprised of members of senior management across 
the business, as well as members of the executive 
management team

• The role of the MRCC is to provide governance, 
stewardship, and oversight of the Risk and 
Compliance Programs
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Case Study: Prioritizing energy-efficiency, 
Affordability, and Proximity to Transit
In 2025, we continued using our ESG-focused due diligence checklist in 
our acquisition process including with respect to the acquisitions of the 
AVA in Montréal, 43Twenty in Vancouver, and Sterling Manor in Regina, 
exemplifying our strategy of prioritizing energy-efficiency, affordability, 
and proximity to transit.

These acquisitions, commanding strong features of environmental and social 
responsibility, from energy savings to affordable housing and transit access, 
demonstrate CAPREIT’s commitment to sustainability. In addition, our ESG 
checklist in the acquisition process prepares us to address any regulatory 
changes and/or market risks. Embedding ESG in our investment process helps 
us to strengthen our reputation and align capital allocation decisions with 
stakeholder expectations for sustainability and community impact.

GOVERNANCE
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Market
Laval, QC

Sterling Manor
Regina, SK

Ava
Montréal, QC
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AVA
Acquisition Highlights
New property in Montréal designed and built to be 
highly energy efficient.

Key Features
The building was modelled to use about 41% less energy than 
a National Energy Code of Canada 2017 reference building, 
demonstrating significantly improved performance. This was 
expected to be achieved through an enhanced building envelope 
that reduces heat loss through above code roof insulation. Efficient 
windows, high-efficiency lighting and heating systems, and 
advanced heating and cooling systems, are among other features 
that reduce emissions. 

Impact 
AVA’s superior energy performance is expected to reduce 
operating expenses and enhance net operating income. 

43Twenty
Acquisition Highlights
Mid-rise property in Vancouver with proximity to transit and with 
a suite of energy-efficiency attributes such as ENERGY STAR rated 
residential appliances, high-efficiency condensing boilers and 
air-to-air heat pumps with energy recovery ventilator. 

Key Features
Close to the SkyTrain, bus routes, bike paths, and multiple low carbon 
mobility options such as bike racks and EV charging infrastructure. 
Close proximity to public transit and bike routes help promote 
healthier lifestyles and the convenience maintains interest from 
prospective residents in the long-term. Landscaping and high-
efficiency irrigation reduce water use and construction practices 
aimed to divert waste.

Impact 
We estimate that the energy-efficient features will reduce operating 
expenses, positively impacting net operating income. The sustainable 
mobility options are aligned with evolving resident preferences and 
promote sustainable living. 

Sterling Manor
Acquisition Highlights
Property in Regina that demonstrates CAPREIT’s commitment 
to housing affordability and community stability.

Key Features
Sterling Manor’s participation in rent subsidy programs and Canada 
Mortgage and Housing Corporation’s (CMHC) financing programs 
provide low- and moderate-income households access to secure, quality 
housing. The 10-year affordability covenant also protects tenants from 
rent volatility. 

Impact 
Reducing cost of capital, while the CMHC-insured loan structure provides 
CAPREIT with financing stability, with access to favourable terms and 
lower rates. The affordability covenant places the property in a prime 
position in a market with rising housing costs.

https://www.capreit.ca/apartments-for-rent/montreal-qc/ava/
https://www.capreit.ca/apartments-for-rent/vancouver-bc/43twenty-residences/
https://www.capreit.ca/apartments-for-rent/regina-sk/sterling-manor/


Next Steps
ESG Governance Systems and Processes
• Conduct annual review of governance policies, mandates, and charters

ESG Risk Management
• Advance compliance and risk socialization programs
• Complete the refresh of the Business Continuity Plan

ESG Integration in the Investment Process
• Remain committed to integrating ESG considerations when acquiring 

and disposing of properties 

Data Privacy and Cybersecurity 
• Continue promotion of privacy culture and employee education in 

privacy/security developments
• Expand tools related to information retention, storage, privacy, 

and cybersecurity
• Introduce Sensitivity Labels, a feature of Microsoft 365, that classifies 

and protects internal content, to prevent unauthorized access, 
strengthening data privacy and security

Procurement
• Continue tracking vendor compliance and performance through a 

third-party risk management platform and service to ensure 
compliance and mitigate risk exposure

• Initiate automation and standardization of compliance-based 
quotation requests to enhance cost efficiency

• Work with ERM to define Key Risk Indicators to strengthen overall 
vendor governance
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The MacLaren
Edmonton, AB
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Social
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Resident Experience
In 2025, we further advanced our lifestyle-driven approach, placing resident 
experience, engagement, and community-building at the heart of our operations. 
By enhancing tailored amenities and programming, communication, and leasing 
initiatives, we are forging a stronger sense of belonging and aligning more closely 
with the evolving expectations of our residents.

We believe our greatest investment lies in the quality of life we provide to our 
residents. A positive resident experience – defined by safe, secure, and 
comfortable living, exceptional property management, responsive communication, 
and tailored activities – remains central to our success. Satisfied residents not only 
strengthen our communities but also contribute directly to higher retention, 
occupancy, and overall reputation.

Social Programming
In 2025, we launched a social event survey to deepen our understanding of 
resident preferences, such as the number, frequency, and types of social events 
they value. The insights help inform how we shape and prioritize resident 
programming, helping ensure social offerings are varied, thoughtful, well-attended, 
and reflective of shared interests and celebrations.

Guided by these insights, we foster strong community connections through a 
variety of resident-focused initiatives, and we continuously refine our approach to 
meet the unique needs of our diverse communities. To maintain vibrant 
communities and encourage social connections, property managers host regular 
resident engagement events planned with consideration for demographics, 
seasonality, and resident interests. Programming spans a wide range of formats, 
from family-friendly, kid-focused activities and hands-on Do it Yourself or crafting 
days, to social gatherings such as summer barbecues, seasonal celebrations, as 
well as wellness-oriented offerings like yoga, tai chi, or other fitness classes. 
Together, these events are designed to bring residents together in inclusive and 
engaging ways to facilitate a sense of community.

SOCIAL

24 | CAPREIT 2025 ESG REPORT 

Gardening Day Event 
at the Thomas
Toronto, ON
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Enhanced Communication 
In 2025, we also evolved the Community Conversations program. The program 
is designed to improve resident satisfaction through open dialogue and more 
personalized interactions with building operations teams and community residents. 
The initiative now incorporates town hall-style sessions co-led by operations and 
regional resident teams, providing updates on projects and events while creating a 
space for responsive issue resolution.

These forums enable us to proactively gather feedback, strengthen connections 
between residents and property management teams, and provide clear information 
to keep residents informed about key projects and community improvements.

Throughout the year, we launched several educational campaigns to promote 
resident safety and sustainability, including initiatives on e-bike safety, home 
safety resources, and tenant insurance awareness. For tenant insurance awareness, 
CAPREIT partnered with two providers to offer residents special discounts on 
insurance coverage when they participated in the programs.

We also enhanced our emergency communications to better support residents 
during extreme weather events. For example, during deep freezes, when pipes 
are at risk of bursting or power outages may occur, our teams proactively notify 
residents with practical steps and resources to help them stay safe and minimize 
disruption. In addition, our communication team is available 24 hours a day, seven 
days a week to help our Operations team in navigating emergencies, providing 
residents with timely communication.

Looking ahead, CAPREIT will develop resident education initiatives on data 
protection and cybersecurity. We plan to launch an awareness campaign through 
our Resident Portal to help residents understand how to safeguard their personal 
information and minimize the sharing of sensitive data. This initiative reinforces our 
commitment to protecting privacy beyond internal processes and across the 
broader communities we serve.

Together, these efforts reflect our commitment to take a proactive 
approach to meeting the diverse needs of our residents.

SOCIAL
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Earth Day Clean Up Event
Knightsbridge - Brampton, ON
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Voices of CAPREIT
Launched in 2024, the Voices of CAPREIT campaign celebrates the 
personal stories and experiences of our residents, employees, and 
vendors. By sharing these narratives, the campaign strengthens 
community spirit and fosters a shared sense of identity across our 
communities. One example is Lorne, a cherished long-term resident at 
The Thomas for over 10 years. His story reflects the care and attention 
we bring to our communities, highlighting well-maintained buildings, 
exceptional staff, and communication that continues to improve over 
time. Stories like Lorne’s help illustrate the meaningful connections 
and sense of belonging that make our communities feel like home. 
You can explore more resident stories by searching the hashtag 
#VoicesOfCAPREIT on our social media channels, such as LinkedIn. 

2025 RESIDENT SURVEY RESULTS:

• 81% Happiness score7

• 7.3 Satisfaction score8

• 72% Plan to stay over the next year

• 7.83 Recommend Score9

Elevating the Leasing Journey
In 2025, we enhanced the leasing journey to ensure that 
prospective residents experience convenience, clarity, and 
engagement from their very first interaction. Leveraging digital 
tools, we streamlined processes and made it easier for prospective 
residents to connect with us. Our Leasing Lead Care Program, an 
outbound call initiative, proactively guides prospective residents 
and assists them in navigating the leasing process. 

Our Mobile Leasing team, comprised of a national sales strategist 
and regional leasing managers, partners with on-site staff to coach 
teams, review leasing interactions, and uphold consistent service 
standards. This collaboration ensures that every prospective 
resident receives attentive, personalized support. Real-time 
performance dashboards enable us to monitor response times 
and identify opportunities for improvement, providing a responsive 
and transparent experience for residents. 

The Resident Portal further enhances convenience by offering 
pre-authorized debit and credit card payments, exclusive third-party 
promotions, and early access for new residents to reserve amenities 
and prepare for move-in. Together, these initiatives demonstrate 
our commitment to a seamless, resident-centered experience from 
the moment someone considers joining our communities. They 
highlight our focus on resident experience, innovation, operational 
excellence, and data-driven decision-making.

SOCIAL
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7 Defined by residents’ satisfaction of CAPREIT with addressing of service tickets.
8 Overall resident satisfaction, as captured in the National Resident Survey.
9 Defined by residents’ willingness to recommend CAPREIT to friends or colleagues.

81%
 Happiness score7

7.3
 Satisfaction score8

72%
 plan to stay over the next year 

7.8
 Recommended score9

2025 Resident Survey Results

Resident BBQ Event
The View
Edmonton, AB
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CASE STUDY

SOCIAL
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Case Study: Walkability, Transit, 
and Sustainable Mobility9

CAPREIT is focused on creating communities that 
support convenient, low-carbon living, in line with evolving 
resident expectations. Walkable and transit-oriented 
neighbourhoods, as well as features and amenities that 
make cycling, car-sharing, and EV charging convenient, 
are increasingly important to residents seeking 
affordability, well-being, and flexibility in how they move 
through their cities. These features also contribute to 
reduced emissions and stronger long-term asset values.

Across major urban markets including Vancouver, Calgary, 
Toronto, and Montréal, CAPREIT’s portfolio benefits from 
strong fundamentals for sustainable mobility. While certain 
locations in the portfolio, such as Saskatchewan and PEI, 
remain more car-dependent, this represents a key area 
for more intensive focus as transit and cycling 
infrastructure expands.

CAPREIT seeks to complement regional strengths while 
making targeted investments that enhance resident 
experience. For example, in 2025, CAPREIT continued its 
investment in EV infrastructure. These efforts support 
healthier and more sustainable lifestyles, while positioning 
CAPREIT for long-term economic resilience.
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Walk, Transit and Bike Scores10

10 The scores shown represent the average Walk, Bike, and Transit Scores 
across all CAPREIT properties within each city. Scores range from 0 to 100, 
with higher scores indicating greater accessibility and convenience for each 
mode of transportation (for example, scores of 90 or above indicate excellent 
accessibility, while scores below 50 indicate limited accessibility). For more 
information on the methodology, visit walkscore.

https://www.walkscore.com/


https://youtu.be/oFRggTk731E?si=LBlUFBOHgCnOSQDd




https://www.foraffordable.ca/
https://www.capreit.ca/wp-content/uploads/2026/04/2025-CAPREIT-ESG-Reporting-Methodology.pdf












https://www.epa.gov/ems










https://foodbankscanada.ca/hunger-in-canada/hungercount/


https://www.capreit.ca/wp-content/uploads/2025/03/Resident-Sustainability-Guide-EN-web.pdf
https://www.capreit.ca/wp-content/uploads/2026/04/2025-CAPREIT-ESG-Reporting-Methodology.pdf








https://www.capreit.ca/wp-content/uploads/2026/04/2025-CAPREIT-ESG-Reporting-Methodology.pdf


https://www.wri.org/applications/aqueduct/water-risk-atlas








https://ghgprotocol.org/corporate-standard
https://ghgprotocol.org/corporate-standard


https://www.youtube.com/watch?v=XeRLMSpiiCE


https://www.capreit.ca/wp-content/uploads/2026/04/2025-CAPREIT-ESG-Reporting-Methodology.pdf
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https://s206.q4cdn.com/217547279/files/doc_downloads/1/Circular_English.pdf
https://ir.capreit.ca/
https://s206.q4cdn.com/217547279/files/doc_downloads/2026/03/Q4-2025-AIF-Mar25Final.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/2026/03/Q4-2025-AIF-Mar25Final.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/1/Diversity-Refreshment-and-Renewal-Policy-May-8-2024.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/1/Circular_English.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/2026/03/Q4-2025-AIF-Mar25Final.pdf
https://ir.capreit.ca/
https://s206.q4cdn.com/217547279/files/doc_downloads/1/Circular_English.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/2026/03/Q4-2025-AIF-Mar25Final.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/2025/11/Board-Mandate.pdf
https://ir.capreit.ca/
https://s206.q4cdn.com/217547279/files/doc_downloads/2026/03/Q4-2025-AIF-Mar25Final.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/2026/Audit-Committee-Charter.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/2026/Audit-Committee-Charter.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/2026/03/Q4-2025-AIF-Mar25Final.pdf
https://ir.capreit.ca/
https://s206.q4cdn.com/217547279/files/doc_downloads/1/Circular_English.pdf
https://s206.q4cdn.com/217547279/files/doc_downloads/2026/03/Q4-2025-AIF-Mar25Final.pdf
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