
This prospectus supplement, together with the amended and restated base shelf short form prospectus dated December 21, 2010 amending and restating the base shelf 
short form prospectus dated July 6, 2010 (the “short form base shelf prospectus”) to which it relates, as amended or supplemented, and each document deemed to be 
incorporated by reference into the short form base shelf prospectus, constitutes a public offering of these securities only in those jurisdictions where they may be 
lawfully offered for sale and therein only by persons permitted to sell such securities.  See “Plan of Distribution”. 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

The securities offered hereby have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”) or any 
U.S. state securities laws and, subject to certain exceptions from the registration requirements of the U.S. Securities Act and applicable state securities laws, may not be 
offered, sold or delivered in the United States. This prospectus supplement does not constitute an offer to sell, or a solicitation of an offer to buy, any of the securities 
offered hereby within the United States. See “Plan of Distribution”. 

Information has been incorporated by reference in this prospectus supplement and into the short form base shelf prospectus from documents filed with securities 
commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the 
Executive Vice President and Chief Financial Officer of RioCan Real Estate Investment Trust at RioCan Yonge Eglinton Centre, 2300 Yonge Street, Suite 500, P.O. Box 
2386, Toronto, Ontario, M4P 1E4 (Telephone (416) 866-3033), and are also available electronically at www.sedar.com. 

PROSPECTUS SUPPLEMENT 
To the Amended and Restated Base Shelf Short Form Prospectus Dated December 21, 2010 Amending and 

Restating the Base Shelf Short Form Prospectus Dated July 6, 2010 

New Issue April 13, 2012 

RIOCAN REAL ESTATE INVESTMENT TRUST 
(a trust created under the laws of Ontario) 

$200,062,000 

7,465,000 Units 

This prospectus supplement qualifies the distribution (the “Offering”) of 7,465,000 units (“Units”) of RioCan Real Estate 
Investment Trust (“RioCan” or the “Trust”) at a price of $26.80 per Unit (the “Offering Price”) pursuant to an 
underwriting agreement dated April 13, 2012 (the “Underwriting Agreement”) between RioCan and RBC Dominion 
Securities Inc., TD Securities Inc., BMO Nesbitt Burns Inc., CIBC World Markets Inc., Scotia Capital Inc., National Bank 
Financial Inc., Canaccord Genuity Corp., Citigroup Global Markets Canada Inc., Macquarie Capital Markets Canada Ltd., 
and Raymond James Ltd. (collectively, the “Underwriters”).  The Offering Price was determined by negotiation among 
RioCan and the Underwriters.  The outstanding units are listed and posted for trading on the Toronto Stock Exchange (the 
“TSX”) under the symbol “REI.UN”.  The TSX has conditionally approved the listing of the Units to be distributed under 
this prospectus supplement.  Listing is subject to RioCan fulfilling all the requirements of the TSX on or before July 11, 
2012.  The closing price of the Units on the TSX on April 11, 2012, the last trading day prior to the announcement of the 
Offering, was $27.20.  RioCan is an unincorporated “closed-end” trust constituted in accordance with the laws of the 
Province of Ontario pursuant to a declaration of trust that was most recently amended and restated as of March 30, 2012 
(the “Declaration of Trust”). RioCan’s principal office is located at RioCan Yonge Eglinton Centre, 2300 Yonge Street, 
Suite 500, P.O. Box 2386, Toronto, Ontario, M4P 1E4. 

Price:  $26.80 per Unit 

 Price to  
the Public (1) Underwriters’ Fee (2) Net Proceeds (3) 

Per Unit  ............................................................................. $26.80 $1.072 $25.728 

Total Offering(4)  ................................................................. $200,062,000 $8,002,480 $192,059,520 

___________ 

(1) The Offering Price of the Units was determined by negotiation among RioCan and the Underwriters.   
(2) In consideration of the services rendered by the Underwriters in connection with the Offering, RioCan has agreed to pay the Underwriters an aggregate fee of 

$8,002,480, representing 4% of the gross proceeds from the Offering. See “Plan of Distribution”. 
(3) Before deducting the expenses of the Offering that, together with the Underwriters’ fee, will be paid from the proceeds of the Offering. 
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(4) RioCan granted the Underwriters an option (the “Underwriters' Option”), which is exercisable in whole or in part at any one time up to 48 hours prior to the 
closing of the Offering, to purchase up to 1,119,750 additional Units at the initial offering price.  If the Underwriters’ Option is exercised in full, the total Price to 
the Public, the Underwriters’ fee and the Net Proceeds to RioCan will be $230,071,300, $9,202,852 and $220,868,448, respectively.  A purchaser who acquires 
Units forming part of the Underwriters’ Option acquires those Units under this prospectus supplement, regardless of whether the Underwriters’ Option position is 
ultimately filled through the exercise of the Underwriters’ Option or secondary market purchases.  Please see “Plan of Distribution”. 

 

Underwriters’ 
Position 

Maximum Number of 
Securities Available Exercise Period Exercise Price 

Underwriters’ Option 1,119,750 Units At any one time up to 48 hours 
prior to the closing of the 
Offering 

$26.80 per Unit 

Total securities under 
option issuable to 
Underwriters 

1,119,750 Units See above $26.80 per Unit 

 

The Underwriters, as principals, conditionally offer the Units, subject to the prior sale, if, as and when issued, sold and 
delivered by RioCan and accepted by the Underwriters in accordance with the conditions of the Underwriting Agreement 
referred to under “Plan of Distribution” and subject to the approval of certain legal matters on behalf of RioCan by 
Goodmans LLP and on behalf of the Underwriters by Torys LLP. 

Subscriptions for the Units will be received subject to rejection or allotment, in whole or in part, and the right is reserved 
to close the subscription books at any time without notice.  It is expected that the closing of this Offering will take place 
on or about April 20, 2012, or such other date as RioCan and the Underwriters may agree, but in no event later than April 
27, 2012 (the “Closing Date”) and it is expected that definitive certificates evidencing the Units will be available for 
delivery in book-entry-only form through the services of CDS Clearing and Depository Services Inc. on or about the 
Closing Date. 

Certain of the Underwriters are subsidiaries of Canadian chartered banks or other financial institutions (the 
“Banks”).  The Banks are lenders to RioCan.  Consequently, RioCan may be considered to be a connected issuer of 
such Underwriters under applicable Canadian securities legislation.  See “Plan of Distribution”. 

RioCan is not a trust company and, accordingly, is not registered under the Trust and Loan Companies Act 
(Canada) or the trust company legislation of any province as it does not carry on, nor does it intend to carry on, 
the business of a trust company.  

Investing in the Units involves risks.  See “Risk Factors”.  Prospective investors should also be aware that the 
acquisition of Units may have tax consequences in Canada.  For a summary of certain Canadian Federal income 
tax considerations for certain holders of Units, see “Principal Canadian Federal Income Tax Considerations”. 

Subject to applicable laws, the Underwriters may, in connection with the Offering, effect transactions that stabilize or 
maintain the market price of the Units at levels other than those that might otherwise prevail on the open market in 
accordance with applicable stabilization rules. See “Plan of Distribution”. 

In this prospectus supplement, references to “$” are to the lawful currency of Canada.  All dollar amounts herein are in 
Canadian dollars unless otherwise indicated. 
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DOCUMENTS INCORPORATED BY REFERENCE 

This prospectus supplement is deemed, as of the date hereof, to be incorporated by reference into the 
accompanying amended and restated base shelf short form prospectus of RioCan dated December 21, 2010 
amending and restating the base shelf short form prospectus dated July 6, 2010 (the “Prospectus”) only for the 
purpose of the distribution of Units pursuant to the Offering. 

The following documents of RioCan, which have been filed with the securities commission or similar 
authority in each of the provinces of Canada, are specifically incorporated by reference into the accompanying 
Prospectus as supplemented by this prospectus supplement: 

(a) RioCan’s annual information form dated March 30, 2012;  

(b) the audited consolidated comparative financial statements and the notes thereto for the consolidated 
balance sheets of the Trust as at December 31, 2011 and 2010, and January 1, 2010 and the consolidated 
statements of changes in equity, earnings, comprehensive income and cash flows for the years ended 
December 31, 2011 and 2010, together with the auditors’ report thereon, including management’s 
discussion and analysis relating thereto (the “Annual Financial Report”); and 

(c) RioCan’s management information circular dated April 29, 2011 regarding RioCan’s annual and special 
meeting of unitholders held on June 8, 2011 (the “Circular”). 

Any documents of the type referred to above or in Section 11.1 of Form 44-101F1, including any material change 
reports (excluding confidential reports), annual and interim financial statements (including management’s discussion and 
analysis filed in connection with such annual and interim financial statements), and information circulars or annual filings 
that are filed by RioCan with the various securities commissions or any similar authorities in the provinces of Canada on 
or after the date of this prospectus supplement and prior to the termination of the distribution under this prospectus 
supplement shall be deemed to be incorporated by reference into the Prospectus.  

Any statement contained in the Prospectus, in this prospectus supplement or in a document incorporated or 
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deemed to be incorporated by reference in the Prospectus for the purposes of this distribution will be deemed to be 
modified or superseded, for purposes of the Prospectus, to the extent that a statement contained herein or in any other 
subsequently filed document that also is or is deemed to be incorporated by reference into the Prospectus modifies or 
supersedes such prior statement. The modifying or superseding statement need not state that it has modified or superseded 
a prior statement or included any other information set out in the document that it modifies or supersedes. Any statement 
so modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of the Prospectus 
for purposes of this distribution. The making of a modifying or superseding statement will not be deemed an admission 
for any purposes that the modified or superseded statement, when made, constituted a misrepresentation, an untrue 
statement of a material fact or an omission to state a material fact that is required to be stated or that is necessary to make 
a statement not misleading in light of the circumstances in which it was made. 

Upon a new annual information form and the related annual financial statements being filed by RioCan with, and, 
where required, accepted by the applicable securities regulatory authorities during the currency of this prospectus 
supplement, the previous annual information form, the previous annual financial statements and all interim financial 
statements, material change reports and annual filings or information circulars filed before the commencement of 
RioCan’s fiscal year in which the new annual information form is filed will be deemed no longer to be incorporated by 
reference into the accompanying Prospectus for purposes of future offers and sales of Units, debentures, and preferred 
units (the “Preferred Units”) under this Prospectus.  

Information has been incorporated by reference in the accompanying Prospectus as supplemented by this 
prospectus supplement from documents filed with securities commissions or similar authorities in Canada. Copies of the 
documents incorporated herein by reference may be obtained on request without charge from the Executive Vice 
President and Chief Financial Officer of RioCan at RioCan Yonge Eglinton Centre, 2300 Yonge Street, Suite 500, 
Toronto, Ontario M4P 1E4 (Telephone (416) 866-3033). 

RECENT DEVELOPMENTS 

Consistent with RioCan’s past practices and in the normal course of business, RioCan is engaged in discussions 
with respect to possible acquisitions of new properties and dispositions of existing properties in RioCan’s portfolio. There 
can be no assurance that any of these discussions will result in a definitive agreement, and, if they do, what the terms or 
timing of any acquisition or disposition would be. RioCan expects to continue current discussions and actively pursue 
other acquisition, investment and disposition opportunities. 

On December 1, 2011, RioCan announced the Board of Trustees’ approval of the promotion, effective January 1, 
2012, of Mr. Fred Waks as President and Chief Operating Officer and Mr. Raghunath Davloor as Executive Vice 
President and Chief Financial Officer.  While the duties of each and reporting lines remain the same, the promotions 
reflect the contributions made by Mr. Waks and Mr. Davloor in the growth of the Trust.  Mr. Edward Sonshine will 
remain Chief Executive Officer, a position he has committed to remain in until at least 2015.  The Declaration of Trust 
was amended and restated on March 30, 2012 to make modifications to reflect the foregoing changes and other minor 
non-substantive matters.  A copy of the amended and restated Declaration of Trust was filed on www.sedar.com.  

On January 26, 2012, RioCan announced that it successfully completed its previously announced issuance of 
$150 million principal amount of 3.80% Series P senior unsecured debentures, which mature March 1, 2017. 

Portfolio Activity and Acquisition Pipeline – Income Producing Properties  

Since the time of its Annual Financial Report, RioCan completed its acquisition of an interest in six income producing 
properties (five in Canada and one in the US) at an aggregate purchase price of $94.2 million, at RioCan’s interest 
(calculated taking into account the US dollar transactions at an average exchange rate of par), with a weighted average 
capitalization rate of 6.30%. 
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In addition RioCan has a further two income producing properties (one in Canada and one in the US) with an aggregate 
purchase price of $20.5 million (calculated taking into account the US dollar transactions at an exchange rate of par) 
under contract where conditions have been waived pursuant to a purchase and sale agreement that are expected to be 
completed during the second quarter of 2012.  

Acquisitions Completed Since the Annual Financial Report 

Canada 

• On January 13, 2012, RioCan acquired an additional 10% interest in three properties in Ontario as described 
below, from its partner Trinity Development Group (“Trinity”), a developer and manager of large retail centres in 
Canada.  In connection with its purchase from its partner, RioCan has assumed its proportionate share of the 
existing mortgage debt that is in place for these properties.   

o Silver City Gloucester:   RioCan acquired an additional 10% interest from Trinity in Silver City 
Gloucester, which brings RioCan’s ownership for this property to 80%.  Trinity has retained a 20% 
interest.  RioCan will continue to manage the property.  Silver City Gloucester is a 227,223 square foot 
new format retail centre located in Ottawa, Ontario and is tenanted by national tenants such as Famous 
Players (Silver City) Theatre, Chapters, and Future Shop. The purchase price for RioCan’s additional 
interest was $7.6 million which equates to a capitalization rate of 6.30%.  In connection with its purchase 
from its partner, RioCan has assumed its proportionate share of the existing mortgage debt that is in place 
for this property, representing an additional principal amount of $3.9 million that carries an interest rate of 
5.48% and matures in 2017. 

o RioCan Colossus Centre:  RioCan acquired an additional 10% interest from Trinity in RioCan Colossus 
Centre, which brings RioCan’s ownership for this property to 80%. Trinity has retained a 20% interest. 
RioCan will continue to manage the property. Located northwest of the Highway 400 and Highway 407 
interchange in Vaughan, Ontario, RioCan Colossus Centre is a new format retail centre with 
approximately 582,632 square feet of leasable area.  The site is anchored by a Rona, a Cineplex theatre 
and a Costco (shadow anchor which owns its own premises). The purchase price for RioCan’s additional 
interest was $17.5 million which equates to a capitalization rate of 6.30%. In connection with its purchase 
from its partner, RioCan has assumed its proportionate share of the existing mortgage debts that are in 
place for this property, representing an additional aggregate principal amount of $9.0 million that carries a 
weighted average interest rate of 5.38% and maturities in 2015, 2021, 2023 and 2025. 

o Trinity Common Brampton:   RioCan acquired an additional 10% interest from Trinity in Trinity 
Common Brampton, which brings RioCan’s ownership for this property to 80%. Trinity has retained a 
20% interest. RioCan will continue to manage the property. Located at the intersection of Highway 410 
and Bovaird Drive in Brampton, Ontario, the property is comprised of a 662,550 square foot new format 
retail centre.  This property is anchored by a Cineplex theatre, Target and Metro, as well as by Canadian 
Tire and Home Depot (shadow anchors which both own their own premises). The purchase price for 
RioCan’s additional interest was $18.7 million which equates to a capitalization rate of 6.00%.  In 
connection with its purchase from its partner, RioCan has assumed its proportionate share of the existing 
mortgage debt that is in place for this property, representing an additional aggregate principal amount of 
$8.1 million that carries a weighted average interest rate of 6.21% and matures in 2020. 

• On March 28, 2012, RioCan acquired a 100% interest in Campus Estates, a 72,846 square foot neighbourhood 
convenience centre located in Guelph, Ontario. The property, built in 1973, has a weighted average lease term of 
4.16 years and is anchored by a No Frills (Loblaws), and is complemented by a mix of regional and local 
convenience tenants such as Cora’s, State Farm Insurance, Buffalo Wild Wings and Popeye’s Chicken. The 
property was acquired for $19.6 million which equates to a capitalization rate of 6.39% and was acquired free and 
clear of financing. 
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• On April 11, 2012, RioCan acquired a 50% interest in 2453-2457 Yonge Street & 4-6 Erskine Avenue. The 
property is an 11,682 square foot freestanding building located on the northeast corner of Yonge Street and 
Erskine Avenue and has a weighted average lease term of 2.18 years.  It has prime frontage on Yonge Street and 
is exposed to strong vehicular and pedestrian traffic flows. It is anchored by TD Canada Trust and has a mix of 
ground-floor retail tenants and office and residential tenants on the second and third floors. The property was 
acquired by NE Holdings Inc., the nominee for the joint venture between RPS Trust (a subsidiary of RioCan), 
Metropia (Yonge and Eglinton) Limited Partnership and Bazis E Inc. for $5 million at 100% ($2.5 million at 
RioCan’s interest), at a capitalization rate of 3.91%.  The joint venture purchased the property free and clear of 
financing.  

United States 

• On February 23, 2012, RioCan completed its acquisition of an 80% interest in Southlake Corners, a 134,894 
square foot shopping centre located in the Southlake community in suburban Dallas, Texas. The property is 
anchored by Staples, HomeGoods (TJX) and Toys R Us and has a weighted average lease term of 6.54 years.  The 
property was acquired on an 80/20 joint venture basis with Retail Properties of America, Inc. (formerly Inland 
Western Retail Real Estate Trust, Inc.) (“Retail Properties”) for US$35.3 million at 100% (US$28.3 million at 
RioCan’s interest), at a capitalization rate of 6.70%.  Retail Properties will manage the property on behalf of the 
joint venture. The joint venture purchased the property free and clear of financing. In connection with the 
purchase the joint venture procured conventional third party financing on the property of US$20.9 million at 
100% (US$16.7 million at 80%).  The interest rate on the loan is 4.88% and expires in 2022.    

Acquisitions Under Contract (Firm) 

Canada 

In Canada, RioCan has waived conditions pursuant to a purchase and sale agreement with respect to one property that, if 
completed, represents $13.5 million of additional acquisitions at RioCan’s interest. 

• RioCan has waived conditions with respect to the acquisition of a 100% interest in 649 Queen Street West, a 
14,200 square foot single-tenant property occupied by CB2, the urban version of Crate & Barrel (there is an 
additional 6,450 square feet of basement space).  Built in 1870’s and fully renovated in 2011, the property is 
positioned at the intersection of Queen St. and Bathurst St. with frontage along Queen St. in the downtown core of 
Toronto, Ontario and has a weighted average lease term of 14.67 years. The purchase price for the property is 
$13.5 million which equates to a capitalization rate of 4.89% and will be acquired free and clear of financing. 

United States 

In the US, RioCan has waived conditions pursuant to a purchase and sale agreement with respect to one US property that, 
if completed, represents US$7.0 million of additional acquisitions at RioCan’s interest. 

• RioCan has waived conditions with respect to the acquisition of a 90% non-managing interest in Ingram Hills 
Shopping Center as part of the RC Sterling Joint Venture for a purchase price of US$7.8 million at 100% (US$7.0 
million at RioCan’s interest) which equates to a capitalization rate of 8.00%.  Sterling Corporation, who currently 
owns a 100% managing interest in the property, will retain a 10% interest and will manage the property on behalf 
of the joint venture.  Ingram Hills is an 80,307 square foot infill grocery anchored neighborhood retail center 
located in northwest San Antonio, Texas. Ingram Hills is located approximately nine miles northwest of 
downtown San Antonio at the lighted intersection of Ingram Road and Callaghan Road in San Antonio, Bexar 
County, Texas. The property was built in 1978 and was renovated in 2003 and has a weighted average lease term 
of 5.07 years. The property is anchored by a La Fiesta which is a high volume grocer. Other notable tenants 
include Dollar General, Little Caesars, Chase Bank, Subway and T-Mobile.  As part of the acquisition, the joint 
venture will assume the existing mortgage in the amount of US$4.16 million (US$3.744 million at 90% interest) 
with an interest rate of 6.1% and maturity date of August 1, 2017. The loan is interest-only until August 2012, 
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after which it converts to a standard amortizing loan. The amortization period is 30 years.   

Acquisitions Under Contract (Conditional) 

RioCan also currently has two properties, one in Canada and one in the US, under contract where conditions have not yet 
been waived that, if completed, represent $76.6  million of acquisitions at RioCan’s interest (calculated taking into 
account the US dollar transactions at an exchange rate of par).  It is expected that these transactions will be completed in 
the second quarter of 2012.  These transactions are in various stages of due diligence and while efforts will be made to 
complete these transactions, no assurance can be given.  

RioCan has entered into a memorandum of understanding with Orlando Corporation and Tanger Factory Outlets 
(“Tanger”) to create a strategic alliance to develop designer outlet opportunities on lands within the Heartland Town 
Centre.  Located in the western Greater Toronto Area with access to Highway 401, Heartland Town Centre is one of 
Canada’s largest and most successful power centres.  It is the intention of the parties to add a newly designed ground up 
factory outlet centre of approximately 312,000 square feet to the highly productive 2 million square feet of retail space 
currently at Heartland Town Centre.   

RioCan and Tanger are also in the process of terminating the previously announced acquisition of a 35 acre parcel land 
located in Halton Hills, on Highway 401 at the James Snow Parkway interchange, which was originally proposed as an 
outlet mall development site for the Tanger/RioCan joint venture.  

Acquisition Pipeline 

RioCan is currently in negotiations regarding property acquisitions in Canada and the US that, if completed, represent 
approximately $346.3 million of additional acquisitions at RioCan’s interest (calculated taking into account the US dollar 
transactions at an exchange rate of par).  These transactions are in various stages of negotiations and while efforts will be 
made to complete these negotiations, no assurance can be given. 

Acquisitions Forming Part of Development Pipeline 

RioCan currently has three additional development sites in Canada under contract where conditions have not yet been 
waived that, if completed, represent potential acquisitions of $63.3 million at RioCan’s interest.  It is expected that any 
closing of these transactions will be at the end of 2012 and first half of 2013. These transactions are at various stages of 
due diligence procedures and while efforts will be made to complete these transactions, no assurance can be given.  

PLAN OF DISTRIBUTION 

Pursuant to the Underwriting Agreement, RioCan has agreed to sell and the Underwriters have severally agreed to 
purchase on April 20, 2012, or such other date as may be agreed upon, but in any event not later than April 27, 2012, an 
aggregate of 7,465,000 Units at a purchase price of $26.80 per Unit, for an aggregate gross consideration of $200,062,000 
payable in cash to RioCan by the Underwriters against delivery of the Units on the Closing Date. The first cash 
distribution to which purchasers of Units under the Offering will be entitled to participate will be for the month of April 
2012, expected to have a record date of April 30, 2012 and a payment date of on or about May 7, 2012. The Underwriters 
will receive an aggregate fee of $8,002,480 (or 4% of the gross proceeds of the Offering). The Offering Price of the Units 
was determined by negotiation between RioCan and the Underwriters. 

RioCan granted the Underwriters the Underwriters’ Option, which is exercisable in whole or in part at any one 
time up to 48 hours prior to the closing of the Offering, to purchase up to 1,119,750 additional Units at the initial offering 
price.  If the Underwriters’ Option is exercised in full, the total price to the public, the Underwriters’ fee and the net 
proceeds to RioCan, before deducting the expenses of the Offering, will be $230,071,300, $9,202,852 and $220,868,448, 
respectively.  A purchaser who acquires Units forming part of the Underwriters' Option acquires those Units under this 
prospectus supplement, regardless of whether the Underwriters’ Option position is ultimately filled through the exercise 
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of the Underwriters' Option or secondary market purchases. 

The offered Units shall be identical in terms to all other currently outstanding Units of RioCan. The Trust is 
authorized to issue up to 50 million Preferred Units, in series, from time to time which have rights on distribution and on 
liquidation that are in priority to the Units.  In the first quarter of 2011, 5 million Preferred Units, Series A were issued for 
an aggregate issue price of $125 million. The Preferred Units, Series A pay an annual fixed cumulative distribution of 
$1.3125 per Preferred Unit.  In the fourth quarter of 2011, 5,980,000 Preferred Units, Series C were issued for an 
aggregate issue price of $149.5 million.  The Preferred Units, Series C pay an annual fixed cumulative distribution of 
$1.1750 per Preferred Unit.  No additional Preferred Units have been issued since the first quarter.  The Units are not 
Preferred Units. 

The obligations of the Underwriters under the Underwriting Agreement are several and may be terminated at their 
discretion on the basis of their assessment of the state of the financial markets and may also be terminated upon the 
occurrence of certain stated events.  The Underwriters are, however, obligated to take up and pay for all of the securities if 
any of the securities are purchased under the Underwriting Agreement. 

Pursuant to policy statements of certain securities regulators, the Underwriters may not, throughout the period of 
distribution, bid for or purchase Units. The foregoing restriction is subject to exceptions, on the condition that the bid or 
purchase is not engaged in for the purpose of creating actual or apparent active trading in, or raising the price of, the 
Units. These exceptions include bids or purchases permitted under the bylaws and rules of the TSX relating to market 
stabilization and passive market making activities and bids or purchases made for and on behalf of a customer where the 
order was not solicited during the period of distribution. Under the first mentioned exception, in connection with this 
Offering, the Underwriters may over-allot or effect transactions that stabilize or maintain the market price of the Units at 
levels other than those which might otherwise prevail in the open market. Those transactions, if commenced, may be 
interrupted or discontinued at any time. 

The TSX has conditionally approved the listing of the Units to be distributed under this prospectus supplement.  
Listing will be subject to RioCan fulfilling all of the requirements of the TSX on or before July 11, 2012. 

The Underwriting Agreement provides that RioCan will not create, issue or sell (or agree or announce any such 
agreement to create, issue or sell), directly or indirectly, (except in certain limited circumstances) any equity securities or 
other securities convertible into or exchangeable for equity securities, without the prior written consent of RBC Dominion 
Securities Inc. and TD Securities Inc., on behalf of the Underwriters, for a period of 90 days following the Closing Date, 
such consent not to be unreasonably withheld or delayed. 

This Offering is being made in each of the Provinces of Canada.  The Units offered hereunder have not been and 
will not be registered under the U.S. Securities Act or any U.S. state securities laws, and accordingly may not be offered 
or sold within the United States except in transactions exempt from the registration requirements of the U.S. Securities 
Act and applicable state securities laws.  The Underwriting Agreement permits the Underwriters to reoffer and resell 
Units within the United States through their U.S. broker-dealer affiliates to Qualified Institutional Buyers in the United 
States in accordance with Rule 144A under the U.S. Securities Act.  This prospectus supplement does not constitute an 
offer to sell, or a solicitation of an offer to buy, any of the Units in the United States.  In addition, until 40 days after the 
commencement of the Offering, any offer or sale of the Units within the United States by any dealer (whether or not 
participating in the Offering) may violate the registration requirements of the U.S. Securities Act if such offer or sale is 
made otherwise than in accordance with an exemption from the registration requirements under the U.S. Securities Act. 

RBC Dominion Securities Inc., TD Securities Inc., BMO Nesbitt Burns Inc., CIBC World Markets Inc., Scotia 
Capital Inc., National Bank Financial Inc. and Citigroup Global Markets Canada Inc. are wholly-owned subsidiaries of the 
Banks, which are lenders to RioCan.  As of April 12, 2012, RioCan was indebted to the Banks in an aggregate amount of 
approximately $1.3 billion, which debt is secured by specific properties.  Consequently, RioCan may be considered a 
connected issuer of such Underwriters for the purposes of the securities regulations of certain Canadian provinces.  As of 
the date of this prospectus supplement, RioCan is in compliance with the terms of its indebtedness.  Since the date the 
indebtedness was incurred, the financial position of RioCan and the value of the collateral granted as security for the 
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indebtedness have not materially changed.  The Underwriters have advised that the decision to underwrite the Offering 
was made independently of the Banks and none of the Banks had any influence as to the determination of the terms of the 
distribution.  The Underwriters will not receive any benefit in connection with this Offering other than the Underwriters’ 
fee payable by RioCan. 

USE OF PROCEEDS 

The estimated net proceeds to RioCan from this Offering, after deducting the Underwriters’ fee of $8,002,480 and 
the estimated expenses of this Offering of $360,000, but before giving effect to the exercise of the Underwriters' Option, 
will be approximately $191,699,520.  RioCan will use substantially all of such net proceeds to repay to the Banks certain 
indebtedness incurred in the ordinary course under RioCan’s operating lines of credit, which amount drawn was increased 
on April 12, 2012 in connection with the early repayment by RioCan of $90.3 million (of RioCan’s interest) of third party 
secured debt, plus prepayment costs of approximately $2.2 million, which debt carried a weighted average interest rate of 
5.91% and was incurred in the ordinary course.  Originally due in July and August 2015, the debt was secured by four 
assets which are now unencumbered.  RioCan will use the balance of the net proceeds for property acquisitions, to fund 
development and for general trust purposes.   

PRIOR SALES 

In the 12 months prior to the date hereof, the following Units were issued by RioCan: 

 
Issuance Date  

Issuance Type Total Units Issued Unit Value  

April 1, 2011 Unit Purchase Plan 5,722 24.81 
April 7, 2011 Distribution Reinvestment Plan 296,683 24.03 
May 2, 2011 Unit Purchase Plan 4,004 25.16 
May 6, 2011 Distribution Reinvestment Plan 282,320 24.68 

May 24, 2011 Unit Options Exercised 20,000 12.60 
May 24, 2011 Unit Options Exercised 24,000 10.45 
May 27, 2011 Unit Options Exercised 25,000 20.00 
May 27, 2011 Unit Options Exercised 75,000 14.06 
May 27, 2011 Unit Options Exercised 20,000 21.16 
May 27, 2011 Unit Options Exercised 37,500 21.61 
June 1, 2011 Unit Purchase Plan 4,068 25.50 
June 2, 2011 Unit Options Exercised 18,750 14.06 
June 2, 2011 Unit Options Exercised 30,000 21.16 
June 2, 2011 Unit Options Exercised 75,000 20.65 
June 7, 2011 Unit Options Exercised 75,000 20.65 
June 7, 2011 Unit Options Exercised 50,000 14.06 
June 7, 2011 Unit Options Exercised 45,000 19.35 
June 7, 2011 Distribution Reinvestment Plan 295,265 24.28 

June 16, 2011 Unit Options Exercised 50,000 15.16 
June 16, 2011 Unit Options Exercised 50,000 14.06 
June 17, 2011 Unit Options Exercised 125,000 17.75 
June 17, 2011 Unit Options Exercised 75,000 12.15 
June 17, 2011 Unit Options Exercised 12,500 14.06 
June 20, 2011 Unit Options Exercised 62,500 14.06 
June 20, 2011 Unit Options Exercised 60,000 19.35 
June 20, 2011 Unit Options Exercised 12,500 21.20 
June 20, 2011 Unit Options Exercised 12,500 19.06 
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July 4, 2011 Unit Purchase Plan 2,366 25.99 
July 8, 2011 Distribution Reinvestment Plan 293,842 25.15 

August 2, 2011 Unit Purchase Plan 2,837 26.26 
August 8, 2011 Distribution Reinvestment Plan 280,837 24.52 

August 16, 2011 Unit Options Exercised 50,000 14.06 
September 1, 2011 Unit Purchase Plan 4,972 25.36 
September 2, 2011 Equity Issue 5,055,000 24.75 
September 2, 2011 Unit Options Exercised 37,500 14.06 
September 8, 2011 Distribution Reinvestment Plan 274,750 24.51 

September 12, 2011 Unit Options Exercised 50,000 19.35 
September 12, 2011 Unit Options Exercised 50,000 19.06 
September 19, 2011 Unit Options Exercised 100,000 17.75 
September 19, 2011 Unit Options Exercised 15,000 12.15 

October 3, 2011 Unit Purchase Plan 3,732 25.91 
October 7, 2011 Distribution Reinvestment Plan  292,091 24.35 

October 21, 2011 Exchange of Exchangeable LP Units 51,034 N/A 
October 28, 2011 Exchange of Exchangeable LP Units 42,596 N/A 

November 1, 2011 Unit Purchase Plan 3,784 25.05 
November 4, 2011 Equity Issue 5,091,625 24.85 
November 7, 2011 Distribution Reinvestment Plan 269,150 24.35 

November 15, 2011  Unit Options Exercised 100,000 17.75 
November 15, 2011 Unit Options Exercised 28,750 12.15 
November 16, 2011 Unit Options Exercised 107,886 19.35 

December 1, 2011 Unit Purchase Plan 4,047 25.04 
December 2, 2011 Unit Options Exercised 50,000 19.35 
December 7, 2011 Distribution Reinvestment Plan 301,240 24.63 
December 7, 2011 Unit Options Exercised 50,000 19.35 
December 7, 2011 Unit Options Exercised 12,300 21.16 
December 8, 2011 Unit Options Exercised 37,700 21.16 

December 12, 2011 Unit Options Exercised 56,700 21.16 
December 12, 2011 Unit Options Exercised 18,750 19.06 
December 14, 2011 Unit Options Exercised 61,500 21.16 
December 16, 2011 Unit Options Exercised 25,000 19.06 
December 16, 2011 Unit Options Exercised 6,800 21.16 
December 23, 2011 Exchange of Exchangeable LP Units 236,780 N/A 

January 3, 2012 Unit Purchase Plan 3,385 26.18 
January 9, 2012 Distribution Reinvestment Plan 272,400 25.58 

January 13, 2012 Unit Options Exercised 15,800 21.16 
January 18, 2012 Unit Options Exercised 9,200 21.16 
January 18, 2012 Unit Options Exercised 20,800 14.06 
January 19, 2012 Unit Options Exercised 29,200 14.06 
January 19, 2012 Unit Options Exercised 4,000 19.06 
January 20, 2012 Unit Options Exercised 57,800 19.06 
February 1, 2012 Unit Purchase Plan 4,112 26.04 
February 7, 2012 Distribution Reinvestment Plan 309,527 25.14 
February 9, 2012 Unit Options Exercised 13,200 19.06 

February 15, 2012 Unit Options Exercised 20,000 12.60 
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February 22, 2012 Unit Options Exercised 100,000 12.15 
February 22, 2012 Unit Options Exercised 100,000 17.75 
February 23, 2012 Unit Options Exercised 42,114 19.35 
February 23, 2012 Unit Options Exercised 99,886 21.16 
February 23, 2012 Unit Options Exercised 92,700 26.35 
February 24, 2012 Unit Options Exercised 36,000 12.60 

March 1, 2012 Unit Purchase Plan 4,009 26.91 
March 2, 2012 Unit Options Exercised 7,300 26.35 
March 6, 2012 Unit Options Exercised 15,000 12.15 
March 7, 2012 Distribution Reinvestment Plan 307,746 26.52 
March 8, 2012 Unit Options Exercised 30,000 21.16 
March 8, 2012 Unit Options Exercised 25,000 19.06 
March 9, 2012 Unit Options Exercised 18,750 21.20 

March 13, 2012 Unit Options Exercised 25,000 21.16 
March 13, 2012 Unit Options Exercised 15,000 22.23 
March 13, 2012 Unit Options Exercised 8,000 19.06 

April 2, 2012 Unit Purchase Plan 4,060 26.90 
April 9, 2012 Distribution Reinvestment Plan 329,129 26.25 

 

PRICE RANGE AND TRADING VOLUME 

The Units are listed and posted for trading on the TSX. 

The monthly volume of trading and price ranges of the Units on the TSX over the 12 months prior to the date of 
this prospectus supplement are set forth in the following table: 
 

Period High Low Volume 
 $ $  
April 2011 ................................................................................................... 25.38 24.27 7,252,215 
May 2011 ..................................................................................................... 26.20 25.11 8,580,615 
June 2011 ..................................................................................................... 26.19 24.50 10,841,521 
July 2011 ..................................................................................................... 26.90 25.56 5,745,706 
August 2011 ................................................................................................ 26.10 21.05 12,026,626 
September 2011 ........................................................................................... 26.32 24.51 12,212,171 
October, 2011 .............................................................................................. 25.95 24.11 10,555,631 
November, 2011 .......................................................................................... 25.51 24.60 7,476,208 
December, 2011 ........................................................................................... 26.56 25.11 7,374,302 
January, 2012 .............................................................................................. 26.84 25.73 7,807,674 
February, 2012............................................................................................. 27.24 25.45 11,144,148 
March, 2012 ................................................................................................ 27.67 26.17 12,388,622 
April 1 to 12, 2012 ...................................................................................... 27.36 26.76 4,364,102 
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CONSOLIDATED CAPITALIZATION 

Prior to the date of this prospectus supplement, there have been no material changes in the number of Units 
outstanding and indebtedness of RioCan since December 31, 2011, the date of RioCan’s audited consolidated comparative 
financial statements for its most recently completed year filed with the securities regulatory authorities, other than the 
issuance on January 26, 2012 of $150 million principal amount of 3.80% Series P senior unsecured debentures maturing 
March 1, 2017, 1,218,802 Units issued pursuant to RioCan’s distribution reinvestment plan, 15,566 Units issued pursuant 
to RioCan’s unit purchase plan, 784,750 Units issued pursuant to the exercise of options, and a net decrease in secured 
indebtedness of approximately $75 million which has been incurred in the ordinary course of business. 

PRINCIPAL CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Goodmans LLP, counsel to the Trust, and Torys LLP, counsel to the Underwriters, the following 
is, at the date hereof, a summary of the principal Canadian federal income tax considerations generally applicable to a 
holder of Units (a “Holder”) who acquires Units pursuant to the Offering and who, at all relevant times, for purposes of 
the Income Tax Act (Canada) (the “Tax Act”), is or is deemed to be resident in Canada, holds the Units as capital 
property, deals with the Trust at arm’s length and is not affiliated with the Trust and not exempt from tax under Part I of 
the Tax Act. Generally, the Units will be considered capital property to a Holder provided that the Holder does not hold 
the Units in the course of carrying on a business and has not acquired them as an adventure or concern in the nature of 
trade. Certain Holders whose Units might not otherwise qualify as capital property may be entitled to obtain such 
qualification in certain circumstances by making an irrevocable election permitted by subsection 39(4) of the Tax Act. 
Such Holders should consult their own tax advisors regarding their particular circumstances. 

This summary is not applicable to (i) a Holder that is a partnership, a member of which is not resident in Canada 
for the purposes of the Tax Act, (ii) a Holder that is a ‘‘financial institution’’ (as defined in the Tax Act for purposes of 
the mark-to-market rules), (iii) a Holder that is a ‘‘specified financial institution’’ (as defined in the Tax Act), (iv) a 
Holder of an interest in which is a ‘‘tax shelter investment’’ (as defined in the Tax Act), or (v) a Holder who has elected to 
have the “functional currency” reporting rules under the Tax Act apply. In addition, this summary does not address the 
deductibility of interest by a Holder who has borrowed money to acquire Units. 

This summary is based upon the facts set out in this prospectus supplement, the current provisions of the Tax Act 
and the regulations under the Tax Act (‘‘Regulations’’) in force at the date of this prospectus supplement, all specific 
proposals to amend the Tax Act and Regulations publicly announced by or on behalf of the Minister of Finance (Canada) 
prior to the date hereof (the “Tax Proposals”), counsel’s understanding of the current published administrative practices 
and assessing policies of the Canada Revenue Agency (‘‘CRA’’) and a certificate of the Trust as to certain factual 
matters. There can be no assurance that the proposed amendments will be implemented in their current form or at all.  
Except for the Tax Proposals, this summary does not otherwise take into account or anticipate any changes of law or 
practice, whether by judicial, governmental or legislative decision or action, or changes in the administrative policies or 
assessment practices of the CRA, nor does it take into account provincial, territorial or foreign tax legislation or 
considerations which may differ significantly from those discussed in this prospectus supplement. 

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal 
or tax advice to any particular Holder, and no representations with respect to the income tax consequences to any 
particular Holder are made. Accordingly, prospective purchasers should consult their own tax advisors for advice 
with respect to the tax consequences to them of acquiring, holding and disposing of Units, including the application 
and effect of the income and other tax laws of any country, province, state or local tax authority. 

This summary does not address any Canadian federal income tax considerations applicable to non-
residents of Canada, and non-residents should consult their own tax advisors regarding the tax consequences of 
acquiring and holding Units. All payments to non-residents of Canada of distributions on the Units will be net of 
any applicable withholding taxes. 
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Mutual Fund Status of the Trust 

This summary is based on the assumption that the Trust qualifies at all relevant times as a ‘‘mutual fund trust’’ as 
defined in the Tax Act.  The Trust has advised counsel that the Trust is and expects to continue to so qualify.  If the Trust 
were not to qualify as a “mutual fund trust”, the income tax considerations described below would, in some respects, be 
materially different. 

Taxation of the Trust 

The taxation year of the Trust is the calendar year. In each taxation year, the Trust will be subject to tax under the 
Tax Act on its income for tax purposes for the year, including any recapture of capital cost allowance and any net realized 
taxable capital gains, less the portion thereof that it deducts in respect of the amounts paid or payable in the year to 
Holders or holders of Preferred Units of the Trust (collectively, “Unitholders”), subject to the SIFT Rules (as described 
and defined below). An amount will be considered to be payable to a Unitholder in a taxation year if it is paid to such 
Unitholder in the year by the Trust or if the Unitholder is entitled in that year to enforce payment of the amount. 

In general, it is expected that all of the Trust’s income for tax purposes will be paid or payable to Unitholders in 
the year. The Trust will deduct, for tax purposes, such portion of the amount paid or payable, or deemed to be paid or 
payable, to Unitholders in the year, so that the Trust will generally not be liable for income tax in any year, subject to the 
SIFT Rules. 

Losses incurred by the Trust cannot be allocated to Unitholders but may be deducted by the Trust in accordance 
with the Tax Act. 

SIFT Rules and REIT Exception 

 The Tax Act contains provisions (the “SIFT Rules”) applicable to specified investment flow-through trusts or 
partnerships (‘‘SIFTs’’) and their investors.  

 The Trust will not be considered to be a SIFT trust in respect of a particular taxation year and, accordingly, will 
not be subject to the SIFT Rules in that year, if it qualifies as a “real estate investment trust” for the year (the “REIT 
Exception”). The REIT Exception to the SIFT Rules is comprised of a number of technical tests and the determination as 
to whether the Trust qualifies for the REIT Exception in any particular taxation year can only be made with certainty at 
the end of that taxation year.  Management has advised counsel that its current intention is to qualify for the REIT 
Exception at all times. However, there can be no assurance that subsequent investments or activities undertaken by the 
Trust will not result in the Trust failing to qualify for the REIT Exception. If the Trust is subject to the SIFT Rules, certain 
income tax considerations would, in some respects, be materially and adversely different, and the SIFT Rules may, 
depending on the nature of distributions from the Trust, including what portion of its distributions are income and what 
portion are returns of capital, have a material adverse effect on the after-tax returns of certain Holders. 

 On December 16, 2010, the Department of Finance announced proposed amendments to the REIT Exception, 
proposed to be effective retroactively as of January 1, 2011. RioCan has advised that it expects to be able to qualify for 
the REIT Exception under these proposed rules. 

Taxation of Holders 

A Holder is required to include in computing his or her income for tax purposes in each year the amount of 
income, including net taxable capital gains, if any, paid or payable, or deemed to be paid or payable, to the Holder in the 
year by the Trust to the extent that the Trust deducts such amount in computing its income for tax purposes, whether such 
amount is payable in cash or reinvested in additional Units. 
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The amount of the non-taxable portion of any net realized capital gains of the Trust that is paid or payable to a 
Holder in a taxation year will not be included in computing the Holder’s income for the year. The Holder will not be 
required to reduce the adjusted cost base of the Holder’s Units by such an amount. 

Any other amount in excess of the income for tax purposes of the Trust that is paid or payable to a Holder in that 
year generally will not be included in the Holder’s income for the year. However, where such an amount is paid or 
payable to a Holder, the Holder will be required to reduce the adjusted cost base of the Holder’s Units by that amount. To 
the extent that the adjusted cost base of a Unit would otherwise be a negative amount, the negative amount will be deemed 
to be a capital gain and the adjusted cost base of the Unit to the Holder will then be nil. The taxation of capital gains is 
described below (see ‘‘Capital Gains and Capital Losses’’). 

Disposition of Units 

In general, a disposition or deemed disposition of a Unit will give rise to a capital gain (or a capital loss) equal to 
the amount by which the proceeds of disposition, net of any reasonable costs of disposition, exceed (or are exceeded by) 
the adjusted cost base of the Unit to the Holder. 

The adjusted cost base of a Unit to a Holder will include all amounts paid or payable by the Holder for the Unit, 
with certain adjustments. For the purpose of determining the adjusted cost base to a Holder of Units, when a Unit is 
acquired, the cost of the newly acquired Unit will be averaged with the adjusted cost base of all of the Units owned by the 
Holder as capital property immediately before that acquisition. 

Capital Gains and Capital Losses 

One-half of the amount of any capital gain (a ‘‘taxable capital gain’’) realized by a Holder in a taxation year 
generally must be included in the Holder’s income for that year, and one-half of the amount of any capital loss (an 
‘‘allowable capital loss’’) realized by a Holder in a taxation year must generally be deducted from taxable capital gains 
realized by the Holder in that year. Allowable capital losses in excess of taxable capital gains for a taxation year may be 
carried back and deducted in any of the three preceding taxation years or carried forward and deducted in any subsequent 
taxation year against net taxable capital gains realized in such years to the extent and under the circumstances provided in 
the Tax Act. 

A Holder that is a ‘‘Canadian-controlled private corporation’’ (as defined in the Tax Act) may be liable to pay an 
additional refundable tax on certain investment income, including taxable capital gains. 

Alternative Minimum Tax 

In general terms, income for tax purposes of the Trust paid or payable to a Holder who is an individual or a 
certain type of trust that is designated as net realized capital gains and capital gains realized on the disposition of Units 
may increase the Holder’s liability for alternative minimum tax. 
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RISK FACTORS 

Prospective investors in a particular offering of the Units should carefully consider, in addition to the 
information contained in this prospectus supplement, the Prospectus and the information incorporated by 
reference therein, the risks described in the section entitled “Risks and Uncertainties” beginning at page 119 of 
RioCan’s current annual information form and the section entitled “Risks and Uncertainties” beginning at page 86 
of the Annual Financial Report, which are incorporated by reference in the Prospectus as at the date hereof 
relating to the distribution of Units contemplated and referred to herein. 

In addition to the foregoing, no assurance can be given that Canadian federal income tax law respecting the 
taxation of income trusts and other flow-through entities will not be further changed in a manner that adversely affects the 
Trust and its Unitholders. 

Based on a review of its assets and revenues, management has advised counsel that its current intention is to 
qualify for the REIT Exception at all times.  On December 16, 2010, the Department of Finance announced proposed 
amendments to the REIT Exception, proposed to be effective retroactively as of January 1, 2011. RioCan has advised that 
it expects to be able to qualify for the REIT Exception under these proposed rules.   However, there can be no assurance 
that Canadian federal income tax laws will not change or that subsequent investments or activities undertaken by the Trust 
will not result in the Trust failing to qualify for the REIT Exception and being subject to the SIFT Rules.  If the Trust is 
subject to the SIFT Rules, certain of the income tax considerations described above would, in some respects, be materially 
and adversely different.  

To the extent that a portion of the net proceeds of the Offering remains as cash, or is used to pay down 
indebtedness with a low interest rate, the Offering is expected to result in dilution, on a per Unit basis, to RioCan’s net 
income and other measures used by RioCan. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Goodmans LLP, counsel to the Trust, and of Torys LLP, counsel to the Underwriters, provided 
that (i) the Trust qualifies as a “mutual fund trust”, as defined in the Tax Act, or (ii) the Units are listed on the TSX (or 
another designated stock exchange), the Units will be qualified investments for a trust governed by a registered retirement 
savings plan (“RRSP”), a registered retirement income fund (“RRIF”), a deferred profit sharing plan, a registered 
education savings plan, a registered disability savings plan and a tax-free savings account (“TFSA”), each as defined in 
the Tax Act. 

Notwithstanding the foregoing, the holder of a TFSA, RRSP or RRIF will be subject to a penalty tax on the Units 
if such Units are a “prohibited investment” for the TFSA, RRSP or RRIF. The Units will not be a “prohibited investment” 
(as defined in the Tax Act) for a TFSA, RRSP or RRIF provided the holder of the TFSA or the annuitant under the RRSP 
or RRIF, as the case may be, deals at arm’s length with the Trust for purposes of the Tax Act and does not have a 
significant interest (as defined in the Tax Act for the purposes of the prohibited investment rules) in the Trust or in any 
person or partnership with which the Trust does not deal at arm’s length for purposes of the Tax Act.  Individuals who 
hold or intend to hold Units in a TFSA, RRSP or RRIF should consult their own tax advisers regarding the potential 
application of the prohibited investment rules to their particular circumstances.  

TRANSFER AGENT AND REGISTRAR 

 The registrar and transfer agent for the Units is CIBC Mellon Trust Company at its principal offices in Toronto, 
Ontario. 
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LEGAL MATTERS 

Certain legal matters relating to the distribution of the Units offered by this prospectus supplement, together with 
the Prospectus, will be passed upon at the Closing Date on behalf of RioCan by Goodmans LLP and on behalf of the 
Underwriters by Torys LLP.  As of April 12, 2012, the partners and associates of Goodmans LLP, as a group, and Torys 
LLP, as a group, beneficially own, directly or indirectly, less than 1% of the outstanding securities of RioCan. Dale H. 
Lastman, a partner of Goodmans LLP, is a member of the Board of Trustees of RioCan.  

AUDITORS 

RioCan’s auditors for the fiscal years ended December 31, 2011 and 2010 were Ernst & Young LLP, Chartered 
Accountants, 222 Bay Street, Toronto, Ontario, M5K 1J7.  Ernst & Young LLP is independent of RioCan in accordance 
with the rules of professional conduct of the Institute of Chartered Accountants of Ontario. 

PURCHASERS’ STATUTORY RIGHTS 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an 
agreement to purchase securities. This right may be exercised within two business days after receipt or deemed receipt of 
a prospectus and any amendment. In several of the provinces, the securities legislation further provides a purchaser with 
remedies for rescission or, in some jurisdictions, revisions of the price or damages if the prospectus and any amendment 
contains a misrepresentation or is not delivered to the purchaser, provided that such remedies for rescission, revisions of 
the price or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the 
purchaser’s province. The purchaser should refer to any applicable provisions of the securities legislation of the 
purchaser’s province for the particulars of these rights or consult with a legal adviser.  
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AUDITORS’ CONSENT 

 

We have read the amended and restated base shelf short form prospectus of RioCan Real Estate Investment Trust 
(the “REIT”) dated December 21, 2010 and the prospectus supplement of the REIT dated April 13, 2012 relating to the 
issuance of units of the REIT. We have complied with Canadian generally accepted standards for an auditor’s 
involvement with offering documents.  

We consent to the incorporation by reference in the above-mentioned prospectus supplement of our report to the 
unitholders of the REIT on the consolidated balance sheets of the REIT as at December 31, 2011 and 2010, and January 1, 
2010 and the consolidated statements of changes in equity, earnings, comprehensive income and cash flows for the years 
ended December 31, 2011 and 2010.  Our report is dated February 13, 2012.  

 

Toronto, Canada  (SIGNED) ERNST & YOUNG LLP 
April 13, 2012              Chartered Accountants 
                Licensed Public Accountants 
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UNDERWRITERS’ CERTIFICATE 

April 13, 2012 

To the best of our knowledge, information and belief, the short form prospectus, together with the documents 
incorporated in the prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain disclosure 
of all material facts relating to the securities offered by the prospectus and this supplement as required by the securities 
legislation of each of the provinces of Canada. 

RBC DOMINION SECURITIES INC.  TD SECURITIES INC. 

BY: (SIGNED) WILLIAM WONG  BY: (SIGNED) ARMEN FARIAN 

 

 

BMO NESBITT BURNS INC. CIBC WORLD MARKETS INC. SCOTIA CAPITAL INC. 

BY:  (SIGNED) ASHISH P. MATHUR BY: (SIGNED) PAUL FARRELL BY:  (SIGNED) STEPHEN SENDER 
 

 

 NATIONAL BANK FINANCIAL INC.  

 BY:  (SIGNED) GLEN HIRSH  
 

 

CANACCORD GENUITY 
CORP. 

CITIGROUP GLOBAL MARKETS 
CANADA INC. 

MACQUARIE CAPITAL 
MARKETS CANADA LTD. 

RAYMOND JAMES LTD. 

BY: (SIGNED) JUSTIN BOSA BY:  (SIGNED) DAVID SPIVAK BY:  (SIGNED) JOHN BARTKIW BY:  (SIGNED) GRAHAM FELL 
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CERTIFICATE 

April 13, 2012 

The short form prospectus, together with the documents incorporated in the prospectus by reference, as supplemented by 
the foregoing, constitutes full, true and plain disclosure of all material facts relating to the securities offered by the 
prospectus and this supplement as required by the securities legislation of each of the provinces of Canada.  

 

 

BY:  (SIGNED) EDWARD SONSHINE, O.ONT., Q.C. 
Chief Executive Officer 

 

BY:  (SIGNED) RAGHUNATH DAVLOOR 
Executive Vice President and Chief Financial Officer 

 

On behalf of the Trustees  

 

BY:  (SIGNED) DALE LASTMAN 
Trustee 

 

BY:  (SIGNED) PAUL GODFREY, C.M., O.ONT. 
Trustee 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


