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RIO«#*CAN
NON-GAAP MEASURES

Ri o C a noaselidated financial statements are prepared in
accordance with IFRS. Consistent with Ri o C amabagement
framework, management uses certain financial measures to assess
Ri o C afinabctal performance, which are not generally accepted
accounting principles (GAAP) under IFRS.

The following measures, Ri o Ca ®Pm@pgortionate Share (or
Interest), Funds From Operations ( i F F ONe} Operating
Income ( A NOIAajusted Earnings before interest, taxes,
depreciation and amortization ( i Adj uEB leTD Aebt to
Adjusted EBITDA, Same Property NOI, Interest Coverage, Debt
Service Coverage, Fixed Charge Coverage, and Total
Enterprise Value as well as other measures discussed in this
presentation, do not have a standardized definition prescribed by
IFRS and are, therefore, unlikely to be comparable to similar
measures presented by other reporting issuers.

Non-GAAP measures should not be considered as alternatives to
net earnings or comparable metrics determined in accordance with
IFRS as indicators of Ri o C aperforsnance, liquidity, cash flow,
and profitability. For a full definition of these measures, please refer

to the A" NeGAAP MeasuriasRi oCaMa@amagement 6s

Discussion and Analysis for the period ended September 30, 2018.

RioCan uses these measures to better assess the Tr ust 6s

underlying performance and provides these additional measures so
that investors may do the same.

PEER DATRRESENTATION

RioCan data and statistics are based on September 30, 2018
information. Peer group included published results where provided
from First Capital Realty Corp. (FCR), SmartCentres REIT
(SRU.UN), Choice Properties REIT (CHP.UN), CT REIT (CRT.UN),
and Crombie REIT (CRR.UN). Certain slides contain a peer
comparison that was based on the respective i s s u eepofdesl
information as at June 30, 2018.

FORWARD LOOKING

INFORMATION

Certain information included in this presentation contains
forward-looking statements within the meaning of applicable
securities laws including, among others, statements concerning
our objectives, our strategies to achieve those objectives, as well
as statements with respect to management's beliefs, plans,
estimates, and intentions, and similar statements concerning
anticipated future events, results, circumstances, performance or
expectations that are not historical facts. Certain material
factors, estimates or assumptions were applied in drawing a
conclusion or making a forecast or projection as reflected in
these statements and actual results could differ materially from
such conclusions, forecasts or projections.

Additional information on the material risks that could cause our
actual results to differ materially from the conclusions, forecast
or projections in these statements and the material factors,
estimates or assumptions that were applied in drawing a
conclusion or making a forecast or projection as reflected in the
forward-looking information can be found in our most recent
annual information form and annual report that are available on
our website and at www.sedar.com.

Except as required by applicable law, RioCan undertakes no
obligation to publicly update or revise any forward-looking
statement, whether as a result of new information, future events
or otherwise.


http://www.sedar.com/

ABOUT RIOCAN

GROWTH DRIVEN BY INSIGHT

Quick Facts
Enterprise Value $13.7B
Number of Properties 250
Net Leasable Area (NLA) 40.4M sf
Same Property NOI (Q3 2018) 1.6%
Major Market Same Property NOI (Q3 2018) 2.1%
Committed Occupancy 97.0%
Major Market Committed Occupancy 98.0%
GTA Focus - % of Annualized Rental Revenue 45.5%
Peer Average? 24.0%
Revenue from National Tenants 84.1%
Average Net Rent $18.32

A One of Clargest RET, docused on the ownership,
management and development of high quality, necessity
based retail, increasingly mixed-usepr oper ti es
six major markets

A Founded in 19937 25 year track record

A Robust 26.5 M sf development pipeline, 11.9 M sf or 45%
already approved for zoning i mostly mixed-use

A Diversified and evolving tenant mix

A Rated BBB with stable outlook by S&P and BBB (high) by
DBRS

1. Source: company reports; Peers: FCR, CHP, CRT; no data on CRR and SRU

n

Annualized Revenue from Six Major Market: 84.1%
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Robust Development Program
Tremendous source of future NAV growth

22.5M
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NLA or 59% of
- existing NLA?

Canadads
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RioCan NLA including
incremental NLA from
Development*

RioCan NLA

2. Includes incremental NLA of 22.5M sf plus 4.0M sf that is currently income producing.
Assumes all development projects per the MD&A for the period ended Sept. 30, 2018 are
completed and assumes no additional development, acquisitions, or dispositions



VALUE PROPOSITION AND FOUR STRATEGIC PILLARS

REAL VISION,

SOLID GROUND

C ANADAWAIOR MARKET PORTFOLIO

A High quality, necessity based retail, and increasingly mixed-use major markets portfolio
A Diversified, strong national tenant base

A Significant upside on rent growth

A Base for significant NAV growth i tremendous intrinsic value to be unlocked

A Strong executive bench with wealth of experience and proven track record

DRIVING ORGANIC UNLOCKING STRATEGIC STRONG
GROWTH INTRINSIC VALUE ACQUISITIONS BALANCE SHEET
A Evolving tenant mix A Focusing on transit- A Acquire only the best A Low leverage
and revenue growth oriented urban locations in the six A Low cost of debt
A Improving operating intensification in major major markets A Laddered debt
efficiency and cost markets A Opportunities to maturity and mostly
structure A Mostly mixed-use with acquire partners@ fixed rate
A Redeveloping prime residential rental interests i|ln |t/A Acaegitemultiple
assets and/or condo tight market sources of capital
A Optimize pads by development A Highly selective A Large
adding additional A Strategic alliances to acquisitions of unencumbered
GLA _ mitigate risk and development sites, assets pool
A Drive ancillary create steady fee leveraging existing generating 56.6% of
revenues stream properties annualized NOI
A Continuous portfolio A Robust and growing
pruning pipeline of well located
sites with substantial
zoning approved
RIO+*CAN 4



CANADAOS MAJOR MARKET PORTFOLI
WHERE CANADIANS SHOP, LIVE AND WORK

CANADAWASOR MARKET PORTFOLIO
A High quality, necessity based retail, and increasingly mixed-use major markets portfolio
A Diversified, strong national tenant base
A Significant upside on rent growth
A Base for significant NAV growth i tremendous intrinsic value to be unlocked

A Strong executive bench with wealth of experience and proven track record
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CANADAGOS SI X MAJOR MARKETS
WHERE THE POPULATION GROWTH IS

Cumulative Population Growth
2006 as Base Year
64.6%
26.2%
8.7% —
17.8%
— 8.1%
3.7%
2006 2011 2017 2036 Forecast
= SiX Major Markets === Secondary markets
Cumulative population growth between 2006 and: 2017 2036Forecast
Six major markets 26.2% 64.6%
Secondary markets 8.1% 17.8%
ABy 2036, more than half of Canadi ans wi | | l i ve |in
RIO*CAN 2006, 2017 Data: Statistics Canada 6

2036 Data: Statistics Canada, Provincial and Municipal population forecasts



CANADAOS MAJOR MARKET PORTFOLI
WHERE CANADIANS SHOP, LIVE AND WORK

Closed/Firm/Conditional

Dispositions _ N
Disposition Progress as of Oct. 30, 2018

Transaction type Value (M)
639% of Closed and Firm $1,074
Disposition Conditional $178
Target Total to Date $1,252
Weighted Average Cap Rate 6.49%

A Sale prices to-date are materially in line
with IFRS value

A $1.3B progress since the October 2017
announcement representing approximately
63% of the $2.0B disposition target

A Dispositions span a broad range of
secondary markets

RIO+#CAN 7



DISPOSITION UPDATE
BUYER PROFILE

REITs

A Strategic buyers, such as CT REIT, who are looking to acquire assets where their retail
banner is already a tenant. They know these assets well and recognize the advantage of
controlling properties in which their associate retail banners operate.

A Geographically focused REITs looking to expand footprint in a particular region.

A Small cap REITs looking for growth and accretive acquisitions, which would otherwise be
unavailable in major markets.

Private Individual Buyers
A Objectives include capital preservation and stable, risk-adjusted returns.

A These buyers have local expertise or presence in particular secondary markets, and
therefore covet these assets.

Private Equity and Investment Managers
A Objectives include deploying a robust supply of capital in a low-interest rate environment.

A Increasingly looking at secondary markets in the core to value-add risk range due to limited
supply of product in primary markets.

RIO*CAN 8



CANADAOS MAJOR MARKET PORTFOLI
WHERE CANADIANS SHOP, LIVE AND WORK

Major Market GTA Revenue Avg. Age Portfolio
Revenue Focus (yrs.)
24
thia >50%
84.1% I 45.5% I I 19

Q3 2018 Vision Q3 2018 Vision Q3 2018 Vision

A Higher concentration of revenue from the fastest growing markets
in Canada

A Higher concentration of revenue fromt he GTA, I|&gesta d|a
and most important financial market

A Enhanced growth profile
A Improved cost structure
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