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Boardwalk REIT strives to provide 
Canada’s friendliest communities and 
currently owns and operates more 
than 200 communities with over 
33,000 residential units totaling over 
28 million net rentable square feet.A
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Boardwalk’s principal objectives are to provide its  
Residents with the best quality communities and  
superior customer service, provide Unitholders  
with enhanced returns, and increase the value of the  
Trust Units through selective acquisitions, dispositions, 
development and effective management of its residential  
multi-family communities. 

Grande Prairie 
Red Deer
Fort McMurray
Kitchener

Less than 1,000 units

Saskatoon
Regina
London
Montréal
Québec City

1,000 to 5,000 units 

Calgary
Edmonton

Greater than 5,000 units 
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$2.57
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24.1%
2019 TOTAL RETURN

28.7 MILLION 
NET RENTAL SQUARE FEET

2019 CUMULATIVE HIGHLIGHTS

OPERATIONS OVERVIEW

Boardwalk REIT is traded on the Toronto Stock Exchange 
under the trading symbol ‘BEI.UN’ and has properties 
located in Alberta, Saskatchewan, Ontario and Quebec.
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CEO’S 
MESSAGE
We are pleased to present Boardwalk REIT’s first Environmental, Social and Governance 
(“ESG”) report which will provide an overview of our many environmental, social and 
governance accomplishments and initiatives from 2019. As our inaugural report, some of the 
elements included in this report have been in place since we first began in 1984 on a 
foundation of always aiming to do what is right. 

Many of the business decisions we have made to 
date, align closely with modern-day ESG targets. Our 
approach and strategy will remain consistent as we aim 
to build the best culture and brand. Boardwalk strives 
to attract and retain caring, peak performers while 
ensuring all our Resident Members live in a Boardwalk 
community they are proud to call home. Our impact 
with ESG involvement includes the ability to reduce 
our greenhouse gas (“GHG”) emissions, to empower 
our Associates, to foster satisfied Resident Members, 
and to create value for all our stakeholders through 
disciplined governance.

Recognizing the role which Real Estate has in climate 
conservation, we see an opportunity to decrease our 
carbon footprint while simultaneously decreasing our 
operating costs. Moving forward, we will focus our 
efforts on our communities with the highest GHG 
intensity ranking along with our continued attention 
on water conservation and waste minimization. 

We will work together with our Resident Members 
on environmental initiatives for the benefit of our 
environment, our communities and our stakeholders.

We see an opportunity to continue to work with our 
Associates, to attract, retain, promote and encourage 
employment satisfaction. We will continue to be an 
equal opportunity employer who does not discriminate, 
but who recognizes Associates for hard work and 
strong engagement. Our Boardwalk Team recognizes 
the importance of ESG and want to play a role in 
making a difference.

We will continue to not only serve the communities 
in which we are located but also the broader cities 
in which we operate. We strive to provide affordable 
housing to all, while maintaining our superior standards 
in customer service, product quality, and experience. 

Our Board of Trustees will continue to provide  
the highest level of governance and oversight.  
They will be involved in evaluating our climate  
change-related risk and opportunities along with 
developing ESG objectives.

We see the future as an opportunity to continue  
to do the right thing and maximize value for all of 
our Stakeholders. Furthermore, we look forward to 
sharing this and future ESG updates as we continue to 
operate and grow under our Golden Foundation: “Treat 
others as we would like to be treated, be good, love 
community, and have fun!”

On behalf of our entire team, 

Sam Kolias
CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Sam Kolias
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Broadway Centre Resident Member Lounge; Calgary, AB

THE FINANCIAL BENEFITS OF DOING THE RIGHT THING

Increased Profitability

Focusing on ESG initiatives benefits our environment, our  
Associates, our Resident Members and our stakeholders,  
leading to increased revenue and decreased operating expenses.

Reduced Risks

Focusing on ESG initiatives should decrease operational and  
reputational risk.

Increased Opportunities

Focusing on ESG initiatives should help attract and retain  
Associates, encourage Resident Members to live with us and  
foster relationships with community groups and government  
agencies, while encouraging investment participation.
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Boardwalk is focused on creating  
value by committing to ESG practices 
that have a positive impact on the 
communities in which we operate,  
the Resident Members who choose  
to call Boardwalk ‘home’ and our 
Associates. Boardwalk strives to  
lower its carbon impact.
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ENVIRONMENT

1.9%
DECREASE IN ITS GREENHOUSE 
GAS EMISSIONS INTENSITY 
YEAR OVER YEAR

2.9%
DECREASE 
IN WATER 

CONSUMPTION

~4 MILLION kgs
OF CARBON SAVED THROUGH ITS 
CLOTHING DONATION PROGRAM  
WITH DIABETES CANADA

SOCIAL

100+
DIFFERENT LANGUAGES  
ARE SPOKEN BY 
BOARDWALK ASSOCIATES

~6 YEARS
AVERAGE LENGTH OF SERVICE 
FOR BOARDWALK ASSOCIATES 

60,000+
TOTAL NUMBER OF  

RESIDENT MEMBERS  
AT BOARDWALK

GOVERNANCE

100%
OF MEETINGS  
ATTENDED BY  
ALL TRUSTEES

RANKED 29TH

OUT OF 224 S&P/TSX LISTED  
ISSUERS IN THE GLOBE  
AND MAIL BOARD GAMES

RANKED 1ST

OUT OF 24 S&P/TSX LISTED  
REAL ESTATE ISSUERS IN THE  
GLOBE AND MAIN BOARD GAMES
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OUR ESG STRATEGY 
AND APPROACH
Boardwalk includes sustainability as part of its strategy development and includes 
sustainability goals that provide accountability towards its targets. Moving into 2020, 
Boardwalk strives to further enhance its ESG strategy with Board of Trustee approved  
ESG policies and targets.

In preparing its ESG report, Boardwalk referred to 
recommendations of the Global Reporting Initiatives 
Standards (“GRI”) and the Sustainability Accounting 
Standards Board, however the Trust does not claim 
that this report has been prepared in accordance with 
GRI Standards. Going forward, the Trust aims to 
produce a report which will be prepared in accordance 
with GRI Standards. Additionally, the Trust referred to 
the disclosure elements used by the Global Real Estate 
Sustainability Benchmark (“GRESB”). In 2020, the 
Trust expects to have its ESG disclosure included as 
part of the GRESB assessment and strives to complete 
a full ESG materiality assessment where it considers 
the amount of influence the ESG consideration has on 

stakeholder’s assessments and decisions, along with 
the degree of significance of the economic, 
environmental and social impacts.

STAKEHOLDER ENGAGEMENT

Boardwalk recognizes the importance of identifying 
and including, all its stakeholders when devising its 
strategy for ESG along with assessing materiality. 
Below is a list of the Trust’s stakeholders along 
with the current means by which it engages its 
stakeholders. Going forward, the Trust will continue to 
ensure all stakeholders are identified and engage with 
all pertinent stakeholders.

A public transportation bicycle sits outside a Boardwalk Community

BOARDWALK REIT    
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STAKEHOLDERS MEANS OF ENGAGEMENT

Investors

• Annual General Meeting
•  Quarterly conference calls, including question  

and answer period
•  Press releases
•  Corporate website
•  One-on-one meetings
•  Building tours with investors

Resident  
Members

•  Resident Member portal
•  Social media
•  Community events
•  Newsletters
•  Resident Member surveys

Environment  
& Industry

•  Participation on various REALPac committees
•  Attendance at speaking engagements at  

industry functions
•  Municipality offered benchmarking programs
•  Environmental assessments

Community

•  Municipality meetings
•   Social media
•   Corporate website
•  Volunteer work
•   Sponsorship events

Associates

•  Continuous feedback loop
•  Peak performance culture
•  Benchmarking to beat personal bests
•  Annual TEAM meetings
•  Annual performance review
•  Unanimous surveys
•  Social events
•  Boardwalk Connect

BOARDWALK REIT    
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Boardwalk is committed to responsible 
energy, gas and water management,  
as part of an overall environmental 
sustainability strategy while 
maintaining operational goals and 
providing exceptional working and 
living environments for our Associates 
and Resident Members.
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INVESTING IN ENERGY AND WATER CONSERVATION INITIATIVES

Boardwalk’s commitment to energy conservation is founded on investing in initiatives to decrease its emissions. 
Initiatives include, but are not limited to, building envelope improvements, high efficiency boiler upgrades, attic and roof 
insulation upgrades, furnace replacement and upgrades, LED light fixtures and bulbs and Energy Star appliances. 
As it relates to water consumption, Boardwalk installs low flow faucets, showerheads and toilets, and focuses on 
utilizing irrigation systems and rain-water recycling programs, where possible, to meet its landscaping needs.

ENGAGING WITH RESIDENT MEMBERS

Boardwalk’s Resident Members have expressed their 
desire to play a role in decreasing their carbon 
emissions. Boardwalk aims to engage with its Resident 
Members regarding environmental initiatives through  
its blog, Resident Member portal and face-to-face 
communications. Boardwalk works to provide its 
Resident Members with more options for energy usage 
and waste removal such as sub-metering, compost and 
recycling programs and donation programs.

ENVIRONMENTAL GOVERNANCE

Boardwalk has established a “Green Initiative 
Committee” which works to consider environmentally 
friendly practices as well as products and services 
for reducing carbon emissions, optimizing existing 
technologies and creating a better future. Boardwalk’s 
environmental policy involves benchmarking buildings 
within our portfolio to determine emission intensities and 
evaluating capital spend at those sites with the highest 
intensity with the goal of reducing our carbon emissions.

Setting the Benchmark

In 2019, twenty-three Boardwalk communities were enrolled in the City of Edmonton Energy 
Benchmarking program, which supports building owners and operators to reduce energy consumption 
and help them transition to the mandatory building energy labelling initiative announced by the Federal 
Government in the Pan Canadian Framework on Clean Growth and Climate Change.

The program is voluntary and aims to collect accurate, annual information on whole building energy 
performance. The information will be used to benchmark building energy performance across 
Edmonton’s largest buildings and direct energy efficiency improvements in buildings through the creation 
of an information-action feedback loop with program participants. 

Park Place Tower; Edmonton, AB
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OUR APPROACH TO 
THE ENVIRONMENT

Boardwalk strives to provide its Resident Members 
with a place to call home, while aiming to minimize 
our environmental impact for future generations to 
come. Boardwalk is committed to responsible energy, 
gas and water management as part of an overall 
environmental sustainability strategy, while maintaining 
operational goals and providing exceptional working and 
living environments for our Associates and Resident 
Members. In doing so, Boardwalk aims to decrease 
operating costs while increasing overall resident 
satisfaction and Unitholder value. Through efficient 
management of energy utilization, Boardwalk aims to 
minimize energy, gas, water use and costs, and the 
environmental impact of harmful emissions. Boardwalk 
is fully committed to achieving best practice benchmark 
standards in energy efficiency compared to our peers.

Boardwalk’s Green 
Initiative Committee

Boardwalk has established a “Green 
Initiative Committee” which works 
to consider environmentally friendly 
practices as well as products 
and services for reducing carbon 
emissions, optimizing existing 
technologies and creating a better 
future. The Committee is comprised of 
Associates from different departments 
across the country, including mid to 
senior operations leaders, all working 
together to consider Boardwalk’s 
environmental impact first. This 
Committee manages a dedicated 
capital budget specific to emissions 
reducing capital initiatives, above 
and beyond standard environmental 
initiatives already being completed by 
the Trust. It evaluates allocating this 
budget by considering both emissions 
savings and the return on investment. 
Boardwalk’s environmental policy 
involves benchmarking buildings within 
our portfolio to determine emission 
intensities and evaluating capital 
spend at those sites with the highest 
intensity in a goal to reduce our  
carbon emissions.

We believe in a sustainable community through 
continuous environmental improvement.”
Helen Mix, Vice President, Human Resources

Focusing on sustainability contributes to community 
and environmental wellbeing, while also bringing 
value. It is simply the right thing to do.”
James Dudley, Director Preventative Maintenance  
and Capital Projects

We actively aim to create cleaner and safer 
communities in which we live, by working  
together with our members to improve our  
local environmental quality.”
Razvan Costin, Community Director, Northern Alberta

QUOTES PROVIDED BY MEMBERS OF 
BOARDWALK’S GREEN INITIATIVE COMMITTEE:

The World Commission on Environment and Development defines Sustainable Development as 
“development which meets the needs of the present without compromising the ability of future 
generations to meet their own needs.”

BOARDWALK REIT    
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CLIMATE CHANGE-RELATED OPPORTUNITIES AND RISKS

The Trust considers the recommendations outlined by 
the Task Force on Climate-Related Financial 
Disclosures (“TCFD”) to evaluate its climate change-
related opportunities and risks. Throughout 2020, the 
Trust intends to formalize its policies surrounding the 
core elements of recommended climate-related 
financial disclosures being Governance, Strategy,  
Risk Management, and Metrics and Targets. 
Additionally, the Trust will continue to monitor the 
trends and best practices surrounding climate change 
and climate change disclosures. Boardwalk  
is committed to better understanding its climate  
change-related risks and opportunities.

Risks

The TCFD divided climate-related risks into two major 
categories (1) risks related to the transition to a lower-
carbon economy, and (2) risks related to the physical 
impacts of climate change. As it relates to the Trust, 
Boardwalk believes its transitional risks include being 
slower in adopting policies, allocating capital and 
adopting new technologies to lower its carbon 
emissions. Physical risks resulting from climate change 
can be event driven (acute) or longer-term shifts 
(chronic) in climate patterns. In the past, the Trust has 
experienced the impact of these acute events such as 
the fires in Fort McMurray and the floods in Calgary. 
The Trust recognizes that it is exposed to both acute and 
chronic risks and will address its response to these risks 
in the opportunities section below and in its long-term 
strategy moving forward.

Opportunities

The Trust continuously attempts to mitigate and adapt 
to the climate change-related risks identified above, 
which produces opportunities such as resource 

efficiencies and cost savings. Currently with all 
replacement, renovation or development, the Trust 
utilizes products with lower emissions, including, but 
not limited to LED fixtures and lightbulbs, low flow 
toilets/showerheads/faucets, Energy Star appliances, 
higher efficiency boilers, variable frequency drive 
pumps and improved windowpanes. By upgrading 
to these products, the Trust is reducing its carbon 
emissions, decreasing its operating costs and 
increasing its Resident Members satisfaction.

As it relates to acute and physical risks, the Trust 
has undertaken the appropriate steps to attempt to 
mitigate this risk. To begin with, every site has an 
evacuation plan to ensure the safety of our Residents 
and Associates in the event of an emergency. In order 
to avoid a significant financial loss, the Trust carries 
adequate insurance. Working with our insurance 
providers, the Trust has identified that within its 
portfolio two projects (a high-rise in Calgary, AB and 
Nun’s Island Portfolio in Montreal, QC) are located 
on a 100-year flood path. For the Calgary project, the 
Trust invested approximately $1.5 million to mitigate 
damages arising from a flood. The work performed 
included relocating the main electrical service from 
the basement to the main floor (which is above the 
flood plain) and included the installation of a transfer 
switch system to allow additional generators to be 
attached during an emergency situation. The existing 
sump pumps are on emergency power systems while 
two additional high-volume pumps and a high capacity 
sump pit were added to the parkade. The Trust 
installed permanent flood walls around the perimeter 
of the building in addition to having temporary water 
containment walls which can be set up in the event of 
an emergency. As it relates to Nuns' Island, given its 
location on the St. Laurent river, physical barriers are 
more difficult, therefore the Trust ensured the portfolio 
has adequate emergency generators installed. 

In order to capture its environmental impact, Boardwalk uses in-house designed software whereby all energy 
consumption data is tracked. Though this program provides data regarding overall consumption, it does not adjust for 
seasonality (i.e. a particularly hot or cold season) and does not adjust for property level vacancy nor does it guarantee 
data completeness. In 2020, Boardwalk will look to improve upon its environmental management systems including 
the consideration and evaluation of third-party products which can provide superior data tracking and the ability to 
normalize data.

BOARDWALK REIT    
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REDUCING GREENHOUSE GAS (“GHG”) EMISSIONS AND ENERGY USAGE

1.1%
TOTAL REDUCTION IN  
GHG EMISSIONS IN 2019

Boardwalk continuously invests in energy efficiencies, 
which typically also result in cost savings. Over the  
last year, Boardwalk has seen a decrease of 1.9% 
and 1.1% in its GHG intensity (as measured as CO2e 
per square foot) and its total emissions (in CO2e) 
respectively. Representing 62% of the Trust’s total 
portfolio, Alberta saw a 3.2% decrease in GHG 
intensity and a 2.5% decrease in total emissions, 
respectively, from 2018 to 2019. All data used in the 
graphs below is on a vacancy adjusted same property 
basis. Boardwalk defines same property as a project 
which Boardwalk has owned and operated for over  
24 months. Data is internally prepared and has not 
been subject to any third-party review or audit.  
Years are defined as October 1 to September 30.

Flood resiliency at Elbow Towers; Calgary, AB
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ELECTRICITY AND NATURAL GAS

60 BASIS POINTS
REDUCTION IN ELECTRICITY 
CONSUMPTION FROM 2018 TO 2019

50 BASIS POINTS
REDUCTION IN NATURAL GAS 
CONSUMPTION FROM 2018 TO 2019

When comparing 2018 to 2019, Boardwalk has seen a 
decrease in total electricity consumption (as measured 
in kilowatt hours (“kWh”)) of 0.6% and a decrease in 
total natural gas consumption of 0.5% (as measured  
in gigajoules (“GJ”)). Alberta saw a decrease of 2.4% 
for electricity consumption from 2018 to 2019 and a 
2.5% decrease in gas consumption from 2018 to  
2019. All data used in the graphs to the right is on a 
same property basis. Data is internally prepared and 
has not been subject to any third-party review or audit.  
Years are defined as October 1 to September 30.
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ENERGY CONSERVATION INITIATIVES

Natural  
Gas

•  Building envelope improvements (can include  
air barriers, exterior insulation, windows/doors)

•   High efficiency boiler upgrades
•  Improved heating system pumps, including  

the use of variable frequency drives
•   Attic and roof insulation upgrades
•  Furnace replacements and upgrades
•   Thermostatic values to limit hot water temperature

Electricity

•  LED light fixtures  
and bulbs

•  Motion sensored  
LED light fixtures  
in common areas

•  Energy Star appliances
•  Timers and photocells 

for outdoor lighting

BOARDWALK REIT    
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WATER

2.9%
REDUCTION IN SAME-PROPERTY WATER 
CONSUMPTION FROM 2018 TO 2019

As a provider of multi-family homes, our properties 
use in excess of 3 million cubic meters of water per 
year. As the majority of the water is used in-suite by 
our Resident Members, with replacement, renovation 
or development, the Trust aims to install low flow 
faucets, showerheads and toilets. As it relates to 
common area water consumption, Boardwalk focuses 
on utilizing water efficient irrigation systems and rain-
water recycling programs, where possible, to meet 
landscaping needs.

Reducing the water footprint is a major priority in 
Boardwalk’s Communities, resulting in a partnership 
with Alert Labs, a Canadian company that developed a 
cutting edge technology, based on sensors using a cellular 
connection to provide real-time monitoring and 24/7 alerts 
with powerful analytics to reduce utility bills, property 
damage and repair costs for residential and commercial 
properties. Additionally, Boardwalk implemented a series 
of water monitoring devices in 30 of its Communities with 
the goal of optimizing water usage, while also utilizing 
several flood detection devices for boiler rooms which 
have proven to be beneficial. Going forward, the Trust 
hopes to work with its laundry services provider to analyze 
the water efficiency of its laundry machines.

From 2018 to 2019, the Trust saw a 2.9% decrease in 
same-property water consumption as outlined in the 
graph below.

WASTE

396,601 lbs
OF CLOTHING DIVERTED FROM 
CANADIAN LANDFILLS IN 2019

Working with its Resident Members and Associates, 
the Trust tries to minimize the amount of waste it 
sends to local landfills. Boardwalk has initiated a 
partnership with Diabetes Canada, whereby in 2019, 
Boardwalk diverted 396,601 pounds of clothing 
from Canadian landfills and helped to convert those 
donations into charitable funds for Diabetes Canada. 
396,601 pounds of donated clothing is equivalent to 
approximately 4,020,541 kg of carbon saved. Since 
partnering with Diabetes Canada, Boardwalk has 
become one of Canada’s top diversion partner under 
its Declutter program (www.declutter.diabetes.ca).

Other initiatives in place to decrease waste include:

• Compost recycling programs (including offering 
complimentary household bins to Resident Members)

•  Ensuring all compostable landscaping products  
(i.e. grass and leaves) is taken to landfill separately  
to be composted

• Mixed use recycling bins provided on site for 
cardboard, paper, plastic, scrap metal, glass  
and computer/printer parts

In 2020, Boardwalk will continue to focus on measures 
to decrease waste, including expanding compost 
recycling, making mixed recycling easier and more 
accessible, and developing other partnerships such as 
the one with Diabetes Canada to determine if other 
products can be donated to charities.
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With each suite upgrade, Boardwalk aims to decrease its environmental impact. 
Below are Boardwalk’s standard specifications which are used in every suite 
renovation with the goal to decrease operating costs and our carbon footprint.

Toilets

•  Low flow 4.8 Liters per flush/1.28 Gallons
• LEED compliant
•  US EPA Watersense Certified (could save the  

average family 13,000 gallons of water per year)

Kitchen Faucet

•   Flow rate of 1.5 gallons per minute (GPM)
• Traditional average flow rate 2.2 GPM
• US EPA WaterSense Certified

Vanity Faucet

• Flow rate of 1.2 GPM
• Traditional average flow of 2.2 GPM
• US EPSA WaterSense Certified

Showerhead

• Flow rate of 2.5 GPM
• Traditional average flow of 2.5 to 3.0 GPM
• US ESPA WaterSense Certified

Paint

•   Zero VOC (volatile organic compound) (VOCs are found 
in many building materials and are partially responsible 
for that new paint smell. Unfortunately, these unstable 
chemicals let off gasses that are very harmful to people 
and the environment).

•   Green Guard Gold Certified – Product Certified for  
Low Chemical Emissions

• LEED Compliant

Luxury Vinyl Plank Laminate Flooring

•  Contains a natural cork backing that is environmentally 
self-sustainable and is mold resistant and waterproof. 
Increased lifespan with warranty period of 25 years 
allowing for reduced waste.

Appliances

•  All appliances purchased are Energy Star certified.

LED Fixtures

•  LED lightbulbs are 85% more efficient than  
incandescent lightbulbs.

A CLOSER LOOK AT ENVIRONMENTAL INITIATIVES PER SUITECASE STUDY 

BOARDWALK REIT    
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RESIDENT ENGAGEMENT

We all recognize that the best way to decrease our carbon footprint is through awareness and as a result the 
Trust continually reaches out to its Resident Members to determine areas where we can improve but to also 
provide insight on how Resident Members can play a role in energy conservation. Boardwalk encourages ongoing 
communication with its Residents through its Resident Member portal, which will also decrease the use of paper, 
and recently provided a new year’s resolution article on energy conservation.

Where possible, economical electrical sub-metering devices are being installed, which passes on the 
responsibility for electricity charges to the Resident Member. By providing sub-metering the Resident Member  
is more aware of his or her consumption and more likely to be conscience of his/her energy usage.

Our Saskatchewan team helping Resident Members go green!

BOARDWALK REIT    
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10 Green Resolutions for 2020

1 Control heat usage in your home. Try putting on a 
sweater or extra layers rather than turning up the  
heat in your apartment or townhome.

2 Another resolution may be to take advantages of the 
services offered through our municipalities where  
we can separate our garbage into compost, recycling  
and garbage in order to have as little as possible go  
to our landfills.

3 Recycle or reuse old gift-wrapping paper, boxes and  
bags when wrapping gifts.

4 Prepare coffee at home and use a reusable mug instead 
of buying coffee in a disposable cup every morning.

5 You can subscribe to pay all your bills online instead  
of receiving the paper version at home.

6
Upgrade your current lightbulbs to high efficiency  
LED bulbs.

7
Another switch could be as simple as turning your  
water off while brushing your teeth or shaving.

8 Repair leaky faucets and toilets. Water scarcity is one  
of the biggest challenges in global sustainability, and 
toilets are generally the biggest source of water 
consumption in a typical office environment.

9 Avoid fast fashion. We all love a bargain, but our appetite 
for cheap clothing that we only wear for one season 
results in a large carbon footprint should those items  
end up in our landfills.  Consider long-term clothing 
purchases or donating to programs such as declutter  
by Diabetes Canada.

10 Shopping with reusable bags is a simple way to  
reduce ocean pollution, reduce consumption, prevent 
deforestation and reduce dependency on fossil fuels.

BOARDWALK REIT    
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Boardwalk is committed to providing  
a loving environment and, in doing  
so, continues to build our rich family 
culture that is every bit as caring, 
passionate and vibrant as the 
communities we create.

SO
C
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L
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FACILITATING COMMUNITY

Our dedication to supporting the communities we 
serve means we are continually exploring innovative 
ideas and pioneering new ways to connect with our 
Resident Members. We care deeply about our 
Residents and Associates and believe the Boardwalk 
Community is built on love, where everyone has a 
genuine sense of belonging. 

INVESTING IN OUR TEAM

A career with Boardwalk means discovering an 
environment rich with opportunities for growth and 
professional development. We are committed to 
investing in our Associates’ growth and promise to 
empower them with the freedom and responsibility  
to thrive in their careers.

CORPORATE CULTURE

Our focus on people, genuine relationships, and shared 
values have created a truly unique and defining culture 
that differentiates a Boardwalk community. We put our 
heart and soul into everything we do, and we take pride 
in knowing that our communities are a place where 
Residents celebrate life’s precious moments. Today, we 
continue to draw inspiration from our early days, taking 
pride in who we are, what we do, and maintain the 
same solid values that have helped us successfully 
navigate through decades of growth and change.

Giving Back

Boardwalk has a long-standing history of building strong and vibrant communities by 
giving back to the communities in which we serve. As we are deeply rooted in various 
regions across Canada – we have a unique opportunity to commit ourselves to support 
numerous charitable organizations. Each year, we continue our involvement with more 
than 60 community sponsorships and initiatives across Canada.

Resident Member outdoor terrace at Varsity Square Apartments; Calgary, AB
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Our buildings are more than just a place to live. Every Boardwalk community is a  
place where our Resident Members feel a sense of peace and belonging – a place  
they can call home. 

We are committed to building strong and thriving communities where each Resident Member is proud  
to be a part of the Boardwalk family. While building communities is at the core of our business, our commitment 
to our Residents extends well beyond that, creating homes where our Resident Members live, work, play and 
invest in our communities. 

EXCEPTIONAL CUSTOMER SERVICE 

Boardwalk is committed to providing exceptional 
customer service throughout the entire resident 
journey. Whether it is helping a new resident get 
settled into their home or a quick response to a 
maintenance request, all our actions are rooted  
in a commitment to creating the best possible  
rental experience. 

Our customer service is focused on listening and 
responding to our Residents’ feedback and concerns. 
As part of this, Boardwalk strives to respond to all 
online and offline comments and reviews. We are 
always looking for areas to improve, and encourage 
continuous resident feedback across our communities 
and corporate social media platforms, including 
Facebook, Instagram, Twitter and YouTube. We also 
offer a 24/7 call center where residents enjoy the 
convenience of around-the-clock support.

We have enhanced how our Resident Members 
manage their account through our partnership with 
Yuhu. The website allows our Residents to 
conveniently gain access to information about their 
rental account, pay their rent, make maintenance 
requests, enter contests and RSVP to Boardwalk 
community events and initiatives. 

CUSTOMER SATISFACTION 

Boardwalk uses a Net Promoter Score (NPS) to 
measure resident sentiments. The Net Promoter 
Score is an index ranging from 0 to 100 and measures 
the willingness of customers to recommend a 
company’s products or services to others. Customers 
are asked to rate on a 10-point scale the likelihood 
of recommending the company or brand to a friend, 
family member or colleague. Based on their rating, 
customers are then classified in three categories: 
detractors, passives and promoters. An NPS of 50 plus 
is considered excellent whereas a score above 70 is 
considered world class. 

For 2019, Boardwalk is proud to have accomplished  
an NPS score of 65. 

We are extremely proud to have achieved an NPS 
score above an external benchmark of other high 
performing companies such as Apple, Microsoft and 
Google. We continuously request feedback from 
future, current and past Residents to identify areas for 
improvement. Our surveys aim to understand Resident 
needs and identify what makes one community 
more desirable than another. Surveys are taken when 
new Residents join our communities, throughout 
the lease term and following a Resident’s move out. 
The feedback is used to identify opportunities for 
improvements and directs potential amenity updates 
and additions.

OUR RESIDENTS  
AND COMMUNITIES
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Door Knocking 2019 

In 2019, Boardwalk Associates 
conducted door-to-door surveys 
and heard first-hand what was most 
important to our Resident Members. 
Every Associate and leader, in pairs, 
knocked on 20 homes. In the end, 
7,000 residents were surveyed across 
Canada. Here is what we discovered: 

• 88% of our Residents’ value safety 
and security in their communities. 

• Residents were attracted to 
Boardwalk’s great locations, 
amenities and incentives. 

• 70% of our Residents have lived 
with us for more than 1 year.  
26% have lived with us for  
more than 6 years. 

What We Have Done to 
Enhance Security Based 
on These Findings 

•  Hired additional security guards 

• Installed more security cameras 
throughout our communities 

•  Installed doors with security  
strips and key fobs 

•  Installed additional LED lighting

•  Preliminary trialing of smart  
home technology

• Encourage and cultivate Resident 
Member engagement in securing 
their communities

RESIDENT RETENTION

Engaging with the Local Community 

We create unique events that invite Resident Members 
to meet their neighbours and feel connected to their 
community. From simple summer barbeques and patio 
parties to Adult Night at the Bell National Music Centre 
and fun at the West Edmonton Mall World Waterpark, 
there are events for Residents of all ages and interests. 

Boardwalk is committed to supporting local talent and 
businesses whenever possible. In past years, 
Boardwalk has hosted art exhibits featuring artwork 
created by our Residents Members and Associates 
and invited local musicians to perform at our events. 

Facilitating Community 

Boardwalk is committed to providing healthy living 
spaces for our Residents. Many of our communities 
offer fitness amenities, including gyms, racquetball 
courts and indoor and outdoor pools. By providing these 
amenities, we encourage our residents to live  
healthy lifestyles. 

Some of our other amenities include: 

• Fitness facilities 

• Complimentary coffee stations 

• Social rooms 

• BBQ patios 

• Lounge Area with Wi-Fi Bar 

• Playgrounds 

Many of our communities are also pet-friendly. 

Boardwalk strategically partners with local and national 
businesses to offer exclusive discounts and offers to 
our Residents. Some of the companies we partner  
with include: 

• Bed Bath & Beyond 

• Zipsure.ca (Except Quebec) 

• Rosso Coffee Roasters 

• HelloFresh 

• TELUS 
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2019 ESG REPORT 21



Supporting Local Business

PET CARE

• Spot Dog Walking

• What-a-Mess

• Jeve’s Pet Care

 MOVING SERVICES

• Highland Moving & Storage Ltd. 

• Best Moves

RETAIL

• River Layne Chocolates

• The Brick

• Apothecare Pharmacy

SERVICES

• Economy Glass

• Superior Paint & Body

Supporting the Communities We Serve 

Giving back to our communities is a contribution we proudly commit to every year. Each engagement opportunity 
encourages our Residents Members and Associates to give back to their communities in meaningful ways. 
We coordinate numerous opportunities for our Residents and their families to volunteer with organizations that 
Boardwalk supports. 

Every Boardwalk Associate receives four (4) volunteer hours per year. 

Boardwalk is rooted in communities around Canada – which means a unique opportunity to commit ourselves to 
give back both locally and beyond. Each year, we continue our involvement with more than 60 community 
sponsorships and initiatives across Canada. 

SOCIAL SERVICES

• Food Banks

• Coldest Night of the Year

• Calgary Youths Centre Food Program

• Mustard Seed

• St. Mary’s Feed the Hungry

• Calgary Women’s Emergency Shelter

• Hope Mission Meals

• 5 Days for the Homeless

• Salvation Army

• Canadian Red Cross

• Humane Society Canada

• Les Amis de Samuel Christmas Food Hampers

• Russet Court Collaborative

• Missing Children Society of Canada

• United Way

EDUCATION

• The Princess Shop

HEALTH

• Diabetes Canada

• Walk for Wellspring

• Ronald McDonald House Canada

• One2Many

• Canadian Cancer Society

• Canadian Mental Health Association

• Heart & Stroke Foundation

INTERNATIONAL RELIEF

• Operation Christmas Child

• Homes of Hope

• Habitat for Humanity

• Youth with a Mission (San Diego Tijuana) 

ARTS

• Bell National Music Centre

• Ice on Whyte

• Sand on Whyte

We also proudly offer rental discounts to our veterans. As of 2019, 275+ Residents use the veteran’s discount 
across Canada.
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275+
RESIDENTS USE A BOARDWALK 
PROVIDED VETERAN’S DISCOUNT

Subsidized Housing 

At Boardwalk, we believe everyone deserves a place 
to call home. Boardwalk works with various agencies 
to provide affordable housing to those in need. The 
agencies we partner with include: 

• Calgary Housing 

• Capital Region Housing 

• Wood Buffalo Housing 

• Red Deer Housing 

• Calgary Alpha House 

• Pathways 

• Accessible Housing Society 

• Jewish Family Services 

• John Howard Society 

• Grande Spirit Foundation 

• London Housing 

• Edmonton Mennonite Centre for Newcomers 

Affordable Housing Partnerships

As an advocate of social responsibility, a significant 
number of units have been committed to address  
the need for affordable housing.

Boardwalk continues to offer an internally-mandated, 
self-regulated rent assistance program (the “Internal 
Subsidy Program”) under which eligible Residents who 
are experiencing financial hardship are offered various 
methods of rental forgiveness, including reducing or 
withholding rental increases and subsidizing.

Collaboration with 
Government Organizations

Housing First

Homeward Trust

The New Start program
Fixed Rate Rental 
Supplement Program

1,000

300

300

200

200

Partnership with 
Yuhu, a new Property 
Operations Platform

In 2019, Boardwalk REIT and 
Yuhu Inc. entered into a significant 
partnership providing Boardwalk's 
Associates and Resident Members 
with a distinct suite of leading edge 
technology solutions. With a host 
of self-serve options, Yuhu’s unique 
Resident Member Portal will provide 
greater conveniences and time 
saving features for our Resident 
Members. Easy online service 
requests and payments, seamless 
communication with site Associates 
and timely updates on events and 
promotions are among a few of the 
notable highlights. This technology 
will also drive efficiencies at site, 
streamlining workflows, digitizing 
manual paper processes and thereby 
increasing overall customer service 
and satisfaction. We are thrilled to 
collaborate with Yuhu to develop a 
solution of this magnitude capable 
of engaging with our entire Resident 
Member community. 

With Phase One scheduled for  
roll-out in March of 2020, the platform 
will continue to grow in functionality; 
with the next phase empowering an 
entirely digital sales, application and 
leasing process.
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Our success comes from our 1,600 Associates who bring our purpose and mission to life.  
The better we do at meeting their needs and expectations, the better we collectively do as  
a company. Boardwalk prides itself in attracting and retaining caring, peak performers.

ASSOCIATE ENGAGEMENT 

Building an inclusive and empowering culture requires 
an engaged team where Associates are motivated to 
do their best work every day. Boardwalk places high 
priority on communication to engage our Associates 
and drive our business goals. Similar to our process 
that includes regular check-ins with our Residents, we 
survey our Associates periodically to discover how 
they are feeling and what their needs are. By regularly 
surveying our Associates throughout the year, we 
can gather Associate feedback and continue to make 
improvements in the workplace.

METHODS OF ENGAGEMENT

Annual survey at TEAM

Year-end reviews

Peer-to-peer reviews

Associate Engagement &  
Satisfaction Survey

In 2019, we enhanced our internal communication 
strategy by incorporating an annual Associate 
Engagement and Satisfaction Survey where Associates 
were provided an opportunity to share confidential 
feedback about working at Boardwalk. This feedback 

was extremely valuable in helping us further 
understand how engaged our Associates are with 
Boardwalk overall. 

In addition to surveying our Associates, Boardwalk 
hosts an annual luncheon called “The Executive 
Associate Meeting” (TEAM) in every region across 
Canada. The meeting provides opportunities for each 
Associate to connect with members of senior 
management and to receive updates on its  
operations and future plans.

Boardwalk Connect

In 2019, we introduced Boardwalk Connect to our 
Associates. The new intranet provides our Associates 
with tools to help them do their jobs better as well 
as stay informed about what is happening across the 
country all in one convenient hub. 

OUR TEAM

~77%
OF ASSOCIATES WOULD RECOMMEND 
BOARDWALK AS A PLACE TO WORK

70%
OF ASSOCIATES DO  
NOT THINK OF LEAVING

77%
OF ASSOCIATES SAY BOARDWALK 
INSPIRES THEM TO DO THEIR BEST WORK
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FOSTERING DIVERSITY, EQUALITY AND INCLUSION 

We are continually breaking down social barriers and 
creating a collaborative culture that embraces diversity 
and inclusion. At Boardwalk, our goal is to cultivate and 
sustain an inclusive work environment where diversity 
thrives and our Associates voices are heard. 

Boardwalk is continually searching for new diversity-
focused initiatives for recruitment, career development 

and education. We actively seek diverse candidates 
by partnering with various government agencies and 
participating in job fairs that support newcomers 
in Canada. Our Human Resources team strives to 
point our Associates towards the right information 
and resources to succeed such as English language 
programs and libraries. 

13%  
AFRICA

48%  
ASIA

8% EUROPE
(EXCLUDING FRENCH,  

SPANISH AND PORTUGESE)

14%  
FRENCH

5% SPANISH  
& PORTUGESE

~30%
OF OUR ASSOCIATES SPEAK A 
DIALECT FROM THE PHILIPPINES

11%+
OF HEAD OFFICE ASSOCIATES  
SPEAK FRENCH

~7%
OF OUR ASSOCIATES SPEAK  
A DIALECT FROM INDIA

60%+
OF ASSOCIATES SPEAK MORE  
THAN ONE LANGUAGE

Boardwalk Women in Leadership
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BOARDWALK ASSOCIATES AT A GLANCE 

91%
FULL TIME

62%
OF NEW HIRES  
ARE UNDER 40

23%
OF NEW HIRES  
ARE UNDER 30
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Associate Age
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>10
years

Associate Years of Service

 Associates, Lynn Hunt, Diana Beedassy, Abhay Talwar

55%
OF SALARIED EMPLOYEES ARE FEMALE

31%
OF EXECUTIVES 
ARE FEMALE

45%
OF LEADERS  
ARE FEMALE

45%
OF SALARIED EMPLOYEES ARE MALE

69%
OF EXECUTIVES 
ARE MALE

55%
OF LEADERS  
ARE MALE

6 YEARS
AVERAGE LENGTH OF  
TIME WITH BOARDWALK
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INVESTING IN OUR ASSOCIATES

Boardwalk is invested in the health and wellness of  
our Associates and their families, going the extra mile 
to provide resources and programs that will help 
everyone achieve their wellbeing goals. 

Physical 

We want our Associates to make their health a priority. 
In addition to offering a comprehensive medical, vision 
and dental package to full-time Associates, we offer 
fitness reimbursements up to a maximum of $400 each  
year. Eligible expenses include memberships, 
equipment, fitness classes and more. 

100% of eligible full-time Associates took advantage  
of Boardwalk’s medical benefits which can include a 
health spending account.

515 Associates took advantage of the fitness 
reimbursement in 2019.

Career 

Learning and development is fundamental to recruiting 
and retaining top talent. We expect our leaders and 
Associates to have regular check-in meetings and year-
end performance reviews. By fostering a culture of open 
communication, we prepare Associates to be successful 
in their current position as well as their broader careers.

We also support Associates to keep learning by offering 
various training, mentoring and professional development 
programs and resources. Associates who wish to 
receive additional training or education can spend up  
to a maximum of $1,500 per year on tuition and books. 

Above and beyond Boardwalk training, 250 Associates 
(or approximately 15%) took advantage of the program. 

In 2019, two new leadership development assessment 
tools were introduced to build and improve Boardwalk’s 
leadership capacity. Assessments are conducted 
quarterly and performance data is collected and shared 
via a comparative customized Dashboard showing each 
Leader’s growth as well as the growth of our entire 
leadership team. Boardwalk has moved to and is 
promoting a continuous improvement feedback loop 
which includes open candor with all of its operations 
leaders. Each month these leaders are benchmarked to 
strive to always beat his/her personal bests and to 
achieve a peak performance culture.

Financial 

In striving to provide our Associates with a rewarding 
place to work, Boardwalk conducts market research to 
ensure it offers competitive compensation packages. 
Boardwalk offers a group RRSP Employer Match 
Program where Boardwalk will match up to 8% 
(depending on years of service) contributions made to 
our Associate RRSP. This match is allocated to Boardwalk 
REIT Trust Units allowing for increased alignment in 
achieving and accomplishing our goals and targets. 

In 2019, 1,043 Boardwalk Associates participated in 
the RRSP program, equating to over 63% participation. 

Additionally, Boardwalk offers a Profit Share and a 
High-Performance Program that rewards Associates 
for meeting and exceeding its financial and customer 
service targets. 

CHAIRMAN’S SCHOLARSHIP 

The Chairman’s Scholarship Program is designed to assist 
children of Boardwalk Associates to pursue post-secondary 
education. Scholarships are awarded annually to selected 
students entering or attending university or college. 

44 students received scholarship funding in 2019. 

Boardwalk’s CEO and VP of Quality Control forgo  
their salaries, so $200,000 can be awarded to 
students annually. 

Social 

Boardwalk encourages cross-department collaboration 
by providing opportunities to create voluntary and 
employee-led groups. Some of Boardwalk groups and 
committees include:

• Social Committees in each region

• Rainbow of Hope in each region

• Joint Health & Safety 

• The Sustainability Committee

• Board of Trustees

• The Wellness Committee

• Boardwalk Angels

All leaders also have a discretionary budget for team 
building to encourage collaboration amongst their team. 
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EMPLOYEE RECOGNITION 

Boardwalk celebrates exceptional service by 
celebrating Associates through the Awards of 
Excellence – an awards system which recognizes 
Associates at all levels in each region. Associates are 
invited to attend the award ceremonies every year to 
celebrate the Associates who went above and beyond, 
living Boardwalk’s mission, vision and values. 

In addition, Boardwalk’s Bravo Program recognizes 
team members who demonstrate excellence in the 
workplace. Associates are nominated by Residents.

Boardwalk values long-term Associates, recognizing 
Associates each year who achieved milestones of 
three, five, 10 and 20 years with Boardwalk by offering 
varying awards including additional vacation days and 
travel vouchers. 

COMPENSATION AND EMPLOYEE BENEFITS 

10%+
OF ASSOCIATES CHOOSE TO LIVE  
IN A BOARDWALK COMMUNITY

We appreciate the efforts and dedication our team 
provides, and strive to reward with competitive 
compensation and benefits. We understand that our 
Associates are our most valuable asset and for this 
reason, we are excited to offer a generous benefits 
package to them. 

We offer rental discounts to Associates wishing to 
live in a Boardwalk community. As of 2019, over 
10% of our Associates choose to live in a Boardwalk 
community. Even more, when an Associate retires 
from Boardwalk, they are eligible to receive a rental 
discount up to 5 years following their retirement. 

Boardwalk also provides Associates with the 
opportunity to make a difference in the lives of others 
by giving to charitable causes that are important to 
them. Boardwalk will generously match up to  
$1,000 per Associate per year. 

Our Human Resources team continues to add to and 
evolve our programs to meet our Associates' needs. Our 
desirable benefits package includes, but is not limited to:

• Medical, prescription drug, dental and visions plans

• Short-term and long-term disability

• Life insurance

• Critical illness

• Employee and family assistance

• Grace / personal days

• Vacation entitlement above government standards

• Accidental death and dismemberment 

• Group RRSP match

• Associate rental discount

• Bereavement leave

• Retiree rental discount 

• Military top-up

• Fitness reimbursement

• Charitable matching

• Sick leave & medical leave management program

• Compassionate care leave top-up

• Maternity/paternity leave top-ups

• Training and development

• Boardwalk Angels program

• Paid time off to volunteer

How Boardwalk Supports Families

Boardwalk understands the importance of family. 
That’s why we offer an Employee and Family 
Assistance Program (EFAP) through our Group 
Benefits plan to our Associates and their family 
members. Services offered through the EFAP include 
counselling and support for stress management, 
marital and family problems, addiction, retirement 
planning, bereavement and more. 

In addition to the EFAP, we also offer maternity and 
paternity leave top-up benefit to all full-time Associates. 
Eligible Associates receive a payment during the first six 
weeks of maternity or paternity leave. Parental leave is 
also offered for expecting and adoptive parents 
following the birth or placement of a child.
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 HEALTH AND SAFETY 

49%
OF SITES HAVE BEEN INJURY  
FREE FOR 5+ YEARS

At Boardwalk, we believe all injuries are preventable. 
Our goal of zero injuries is based on the idea that 
safety in the workplace is the joint responsibility of 
every Associate. We create a safe work environment 
by regularly educating Associates and enforcing health 
and safety procedures (including WHMIS refreshers) 
though online training. New Associates are required to 
complete health & safety training during orientation. 

Regular safety updates and communications are 
shared with Associates on a weekly basis. Our on-site 

Associates also conduct monthly inspections for health &  
safety, as well as annual emergency evacuation drills. In 
2019, Boardwalk updated all fire evacuation plans. 

Below is a graph which summarizes the percentage of 
zero injury days at Boardwalk’s sites. A total of 49% of 
our sites have been injury free for in excess of five years.

Boardwalk Associates Collaborating

Greater than one year 
but less than three years20%

Less than one year17%

Zero Injury Days

Greater than five years49%

Greater than three years 
but less than five years15%
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Boardwalk believes that sound 
governance practices are essential to 
achieve the best long-term interests of 
the Trust and the enhancement of value 
for all security holders. Boardwalk 
further believes that an important 
element of sound governance is the 
alignment of interests between the 
Trustees and Unitholders of Boardwalk. 
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CORPORATE TRANSPARENCY

We find our full transparency creates opportunities  
for prospective and current Unitholders to adequately 
evaluate the Trust’s long-term value propositions, 
providing a consistent, sustainable and attractive 
investment option. Through the continued guidance  
and leadership of the Trust’s experienced 
management, Boardwalk continues to be an industry 
leader in transparency and financial disclosure and 
continues to be one of the only REITs to provide 
stakeholders with financial guidance on a quarterly 
basis, providing fully transparent, current corporate 
information to all stakeholders.

TRUSTEE REVIEW

Ongoing assessments of individual Trustees, Board 
performance and Board composition is appropriate and 
necessary, and renewal of Board membership, as 
recommended based on such assessments, is vital. 
Boardwalk ensures to regularly assess its Board of Trustees.

ETHICS, INTEGRITY AND EQUALITY

Boardwalk prides itself in having a culture that 
provides each Associate and Resident Member with 
the foundation to succeed. Everyone is treated with 
respect and equality.

Governance Recognition

For the 18th year in a row, Report on Business has rated the work of Canada’s corporate 
boards using a rigorous set of governance criteria designed to go far beyond minimum 
mandatory rules imposed by regulators. Categories used in the evaluation included Board 
Composition, Shareholding and Compensation, Shareholder Rights and Disclosure. As a 
result of continued enhancements to our corporate governance practices, Boardwalk 
ranked 29th out of 224 companies and trusts, and first among real estate issuers, in the 
S&P/TSX Composite Index. 

Boardroom, co-working space by Boardwalk at O'Neil Towers; Calgary, AB
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GOVERNANCE  
OVERVIEW
Boardwalk’s Corporate Governance Policy 
sets out the rules, practices and processes 
that direct and control the Trust.

Boardwalk prides itself on being honest, accountable 
and transparent to all Stakeholders, and this is 
evidenced in Boardwalk’s corporate reporting. 
Excellence in corporate governance has been a 
foundation over the past 35 years, and Boardwalk was 
proud to be recognized by The Journal of the Institute 
of Corporate Directors for effective communication 
regarding its application of International Financial 
Reporting Standards (“IFRS”) and as the winner of the 
Chartered Professional Accountants of Canada Award 
of Excellence in Corporate Reporting over multiple 
years for the Real Estate sector.

The Trust strives to provide information to 
Stakeholders in a timely manner, following which, 
open dialogue with Stakeholders is encouraged to 
ensure transparency. The Board of Trustees follows 
a mandate, as described in their Statement of 
Corporate Governance Practices, which explicitly 

defines the expectations and limits of both the Board 
and of Management. This comprehensive statement 
of governance principles gives both authority and 
autonomy to the Board through the articulation of key 
issues, including specific functions of the Board, Board 
integrity and independence, Trustee selection, and 
composition of the Board of Trustees and committees.

As a publicly traded Trust listed on the Toronto Stock 
Exchange (“TSX”), Boardwalk either meets or exceeds 
the guidelines set out by the TSX and Canadian 
Securities Administrators regarding effective corporate 
governance. Governance of the Trust is based on the 
mandate of its Board of Trustees, its Code of Business 
Conduct and its guiding Mission, Vision and Values, 
which all Associates, Management and Trustees are 
expected to uphold. 

Boardwalk REIT has been recognized by the Globe 
and Mail’s annual ‘Board Games’ as one of Canada’s 
corporate boards which provide governance well 
beyond the minimum mandatory requirements 
imposed by regulators, which once again ranked the 
Trust at the top of the Real Estate sector and in the  
Top 30 among all industries in Canada in 2019.

Experience Centre; Radisson Village, Calgary, AB
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ETHICS AND INTEGRITY

Boardwalk is built on four pillars which we call our 
Golden Foundation:

GOLDEN FOUNDATION

Golden Rule 
“Treat others as you would like to be treated”

Golden Goal 
“Be Good”

Golden Vision 
“Love Community”

Golden Mission 
“Have Fun”

As we continue to grow, we strive to attract others 
who share our vision and values. We are committed 
to providing a loving environment and, in doing so, 
continue building our rich family culture that is every bit 
as caring, passionate and vibrant as the communities 
we create.

With our guiding mission “To serve and provide our 
Resident Members with quality rental communities”, 
Boardwalk persists in exploring excellence and 
diversity in community, while focusing on the benefits 
created for its Associates, Resident Members, 
Communities and Unitholders. Regardless of economic 
conditions, Boardwalk is committed to abiding by its 
Golden Foundation. Our friendly, community-living 
and member-experience driven approach reflects that 
Boardwalk remains focused on maximizing value for  
all its stakeholders.

Code of Conduct

Boardwalk’s Code of Business Conduct outlines 
standards and expectations that guide and assist us in 
making the right choice. It defines individual and 
corporate responsibilities and it is provided to all 
Boardwalk Associates, contractors, agents, officers 
and Board of Trustees of Boardwalk REIT. Each 
individual is responsible for understanding the Code of 
Conduct and is accountable for his/her business 
conduct. Although the Code outlines many legal and 
ethical business situations, there will be circumstances 
in which someone would question legal or ethical 
compliance. The Code must be used together with 
common sense and good judgement.

Whistleblower Policy

The Board of Trustees has ensured that an effective 
anonymous “whistle blowing” procedure exists to:

i)  protect the integrity, reputation and business 
interests of Boardwalk, as well as its relationships 
with its Associates, Unitholders, consultants, 
contractors, professionals, suppliers, Resident 
Members and its greater communities;

ii)  permits and encourage stakeholders to 
confidentially and anonymously express concerns 
regarding accounting or financial matters to an 
appropriately independent individual for safe 
reporting of any accounting and other financial 
irregularities and monitor compliance; and

iii)  set out procedures for stakeholders of Boardwalk 
and its subsidiaries to file reports on a confidential 
and anonymous basis regarding any concerns 
about accounting, internal accounting controls 
or financial irregularities and to report potential 
violations of law, suspected wrongdoing.

As part of its reporting, Boardwalk proudly advises that 
there were no critical concerns sent to Whistleblower 
in 2019.
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GOVERNANCE STRUCTURE

The Board of Trustees (the “Board “or the “Trustees”) 
is fixed at seven members and is comprised of five 
independent members and two non-independent 
members. The Board is comprised of 29% female 
representatives and 71% male representatives.

Nominating/Selecting Board Members 
and Committee Members

Under the Trust’s mandate as set out in the  
Declaration of Trust, a Trustee majority must be 
independent of Management and free from any 
business or other relationship which could, or could 
reasonably be perceived to, materially interfere with a 
Trustee’s ability to act with a view to the best interests 
of the Trust and its Unitholders. Currently, five of the 
seven Board members are independent. 

The Board has appointed the Compensation, Governance 
and Nominations Committee (“CGN Committee”), which 
is responsible for (i) reviewing the size and composition of 
the Board, (ii) recommending candidates for election to 
the Board, (iii) reviewing credentials of nominees for 
re-election, and (iv) recommending candidates for filing 
vacancies on the Board. The CGN Committee maintains 
an active list of potential qualified nominees to the Board. 
The CGN Committee aims to ensure an appropriate mix 

of individuals with real estate, accounting, financial, legal, 
capital markets, real estate investment trust and general 
business experience. 

Role of Board in Setting Purpose,  
Values and Strategy

Financial sustainability is attained through the guidance 
of Boardwalk’s Board of Trustees, Management team 
and stakeholders. Through valued input and guidance 
from its Trustees and conservative fiscal management, 
Boardwalk continues to maintain a strong balance sheet 
and provides consistent, ongoing value to Unitholders, 
opportunities to enhance its net asset value, and 
to continue the Trust’s mandate of “building better 
communities” which in turn provides happy, safe, and 
sustainable communities for Boardwalk’s Resident 
Members and Associates in which to live and work. 

In addition to assuming responsibility for the 
stewardship of the Trust, the Board of Trustees is 
specifically charged with:

• Reviewing, discussing and approving the Trust’s 
Strategic Plan which addresses, among other  
things, opportunities and risks of the business.

• Identifying principal risks (including those risks 
concerning credit, market, liquidity and operations), 
in addition to reviewing risk management policies 
and processes of the Trust’s business and ensuring 
implementation of appropriate systems to manage 
those risks. 

• Reviewing the performance of the CEO and other 
senior executives of the Trust.

• Creating and maintaining the communication policy 
of the Trust, including approving the contents of 
major disclosure documents of the Trust.

• Reviewing policies and programs related to the 
image of the Trust and ensuring appropriate 
processes are in place for communicating  
with all stakeholders.

• Reviewing how the Trust communicates and  
interacts with analysts and the public to avoid 
selective disclosure.

• Managing the integrity of internal controls  
and management information systems.

Male
29% 71%

Female

Trustee Compositon

Male
43% 57%

Female

Target Trustee Composition
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Structure of the Board

The Board is comprised of three committees: 1) Audit and Risk Management, 2) Compensation, Governance  
and Nominations, and 3) Corporate Development. Authority is delegated from the Board of Trustees to the  
Chief Executive Officer through to Executive Management.

Collective Knowledge of the Board

Name Andrea  
Goertz

Gary  
Goodman

Art  
Havener

Sam  
Kolias

Samantha  
Kolias-Gunn

Scott  
Morrison

Brian  
Robinson

Bo
ar

dw
al

k 
Re

pr
es

en
ta

tio
n

Title Chair,  
ARM Lead Chairman/ 

CEO
Chair,  
CGN

Committee ARM/CGN ARM CGN CDC ARM/CGN CGN/CDC

Trustee Since 2019 2009 2007 Founder 2013 2018 2017

Insider/Independent Indep. Indep. Indep. Insider Insider Indep. Indep.

D
em

og
ra

ph
ic

s Gender F M M M F M M

Geographic Location Alberta Ontario U.S.A. Alberta Alberta Ontario Alberta

Age 52 77 53 58 32 49 63

Bu
si

ne
ss

 B
ac

kg
or

un
d 

an
d 

Ex
pe

rie
nc

e

Company Title CC&SO CEO/CFO President/VP CEO CFO(1) CEO CFO

Other Public Board N Y Y N N N Y

Other Board Y Y Y N N Y Y

HR Y Y Y Y Y Y Y

Real Estate Y Y Y Y Y Y N

Real Estate Type Other MF, Other MF, Other MF MF  MF, Other N/A

Finance/Investment Analysis Y Y Y Y Y Y Y

CA N Y N N Y N Y

Legal N N N N N N N

Strategy Y Y Y Y Y Y Y

Board/Marketing Y Y N Y Y Y Y

REIT N Y Y Y Y Y N

O
th

er

Professional/Academic 
Designations MBA, DEP CA, DEP DEP, MBA B.Sc. (Civil 

Eng.), CPM CA, DEP CFA CA

Boardwalk Owned  
Trust Units 1,455 27,897 25,160 4,337,500 Nil(1) 8,000 14,966

Boardwalk Granted  
Deferred Units 2,326 13,488 16,244 Nil 3,686 5,618 7,905

CA – Chartered Professional Accountant  CFA – Certified Financial Analyst   DEP – Director Education Program
MBA – Master of Business Administration   MF – Multi-family

(1)  Mrs. Kolias-Gunn is the CFO and a director of BPCL, which owns 8,675,000 Trust Units and an additional 4,475,000 LP Class B Units,  
which, if exchanged into Units, would give BPCL an aggregate of 13,150,000 Units.
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Evaluating Board Performance

Each of the Board, its Committees and individual 
Trustees are evaluated on their effectiveness on an 
annual basis. Each Trustee is provided with a survey 
to be completed and returned to the Chair of the CGN 
Committee. The survey covers the effectiveness and 
contribution of:

• the Board as a whole; 

• each of the Committees; and

• individual Trustees.

In particular, the survey ensures the following 
important outcomes:

• provides for quantitative ratings in key areas; and

• seeks subjective comment in relevant areas, 
including areas for improvement and important 
issues relevant to the Board and/or its Committees.

In addition to the survey, the Chairman of the CGN 
Committee meets with each Trustee on a one-on-one 
basis to assess the effectiveness and contribution 
of each individual Trustee. Both the survey and the 
Trustee interviews allow Trustees to comment on areas 

for improvement to ensure the continued effectiveness 
of the Board and its Committees.

Matters raised through the Board, Committee  
and individual Trustee evaluations are summarized  
and presented to both the CGN Committee and  
the full Board.

Conflict of Interest

The Declaration of Trust contains “conflict of interest” 
provisions that serve to protect Unitholders without 
creating undue limitations on Boardwalk, which:

a)  requires each Trustee to disclose any interest in 
a material contract or transaction or proposed 
material contract or transaction with Boardwalk or 
the fact that such person is a director or officer of 
or otherwise has a material interest in any person 
who is a party to a material contract or transaction 
or proposed material contract or transaction with 
Boardwalk; and

b)  enquires into and determines the appropriate 
resolution of any conflict of interest in respect  
of audit or financial matters.

ROLE OF THE BOARD WITH ESG

The Trust plans to form the appropriate operational 
committees to support all its ESG initiatives, risks and 
opportunities. As the Trust does so, the Board will 
become more involved in identifying and managing 
economic, environmental and social impacts while also 

evaluating the effectiveness of the Trust’s risk 
management processes. The Board will be involved in 
reviewing ESG topics, assessing and approving ESG 
materiality. The Board will also consider and approve 
ESG metrics and targets.

Park Place; Edmonton, AB
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Program & 
Philosophy 

Review

Human 
Resources 
Department

CGN Committee

Q4 Meeting

Compensation
Surveys

CGN Committee

Q1 Meeting

Board 
Approval

Recommend 
officer incentive

Board 
Approval

CEO Recommendations

re: officer compensation 
& executive compensation 
targets for following year

Market 
Compensation 

Analysis

Compensation 
Recommendation Decision

REMUNERATION

The Board, through its Compensation, Governance 
and Nominations Committee, reviews the adequacy 
and form of compensation of Trustees and executive 
officers annually. The Compensation, Governance 
and Nominations Committee considers the time 
commitment, risks and responsibilities of Trustees and 
executive officers, and takes into account the types of 
compensation and the amounts paid to directors, trustees 
and executive officers of comparable publicly traded 
Canadian companies and income trusts.  

Of the three members of the Compensation,  
Governance and Nominations Committee, all are 
independent Trustees.

Boardwalk compensates Associates on the basis of 
performance, experience and work-related criteria. 
The Trust is dedicated to equitable and competitive 
compensation for all Associates in order to compete 
effectively in the labour market.

All compensation changes are initiated by the Trust’s 
management, with the process being as follows:
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 Concluding  
 Remarks

Implementing ESG best practices is a continual and evolving effort. Boardwalk is 
committed to this journey, recognizing that despite what we have done, there are 
more opportunities to continue to do better. We are committed to participate in 
benchmarking initiatives to continue to learn the areas where we can improve,  
while also reaching out to stakeholders and conducting a full materiality assessment. 
We look forward to the journey ahead.
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