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Report to Shareholders

Dear Fellow Shareholders,

During 2025, George Weston Limited continued to serve more than 
18 million Canadians through market-leading businesses in real estate 
and retail, building on a tradition of supporting our communities that  
is now in its 144th year. Anchored in everyday essentials, our belief 
remains that the better Canada does, the better we do. It is why we  
have applied our world-class expertise not only to help our companies 
deliver strong financial performance, but also to build businesses  
that contribute to the communities they serve.

In real estate, Choice Properties maintained its long-standing commitment to both 
capital preservation and stable and growing cash flows, while also providing net 
asset value appreciation and distribution growth over time. These results were driven 
by robust tenant demand across its national grocery-anchored retail portfolio and 
new leasing activity in its well-located industrial assets. Choice Properties increased 
occupancy to 98.2%, up 60 basis points from last year, while delivering strong Same-
Asset Cash NOI and FFO growth. At the same time, Choice Properties remained 
focused on the quality of its assets, completing $801 million of combined acquisitions 
and dispositions, and continued to deliver value through development, completing 
0.8 million square feet of new commercial space. These improvements to Choice 
Properties’ portfolio took place while maintaining a conservative, strong, and flexible 
balance sheet, underpinned by $13.8 billion of unencumbered properties and an  
Adjusted Debt to EBITDAFV ratio of 7.0x. With continued conviction in Choice 
Properties’ high-quality portfolio, we are well-positioned to generate enduring value 
through places where people thrive.
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In retail, Loblaw worked hard to make everyday essentials more affordable, and 
healthcare more accessible, while once again delivering against its well-established 
financial framework. With 77 new store openings, Loblaw brought pharmacy care 
clinics – now totalling 250 across the country – and hard discount stores into more 
markets, immediately lowering the cost of food in those communities. As even more 
hard discount supermarkets open in 2026, Loblaw remains focused on providing lower  
everyday prices, compelling promotions, unique control brands, and Canada’s most 
loved loyalty program to customers who redeemed over $1 billion in PC Optimum™  
points last year. And, with the announcement of the sale of PC Financial® to Equitable 
Bank, Loblaw set the stage for even more Canadians to benefit from the uniquely 
rewarding combination of the PC Financial® MasterCard and PC Optimum™ program. 
At the same time, Loblaw invested $2.1 billion opening stores and one of the country’s 
most advanced distribution centres, creating thousands of jobs, while lowering its 
cost to serve. These investments position Loblaw to provide even better value to its 
customers amidst a prolonged period of economic uncertainty, a key part of how  
we are helping Canadians Live Life Well®.

As we think back on 2025, we are proud of how our operating businesses served their 
tenants and customers. Alongside our 220,000 colleagues, we continue to work with 
each business’s management team to confidently pursue their long-term growth 
strategies. That work includes specific inclusion and net-zero carbon goals at Loblaw 
and Choice Properties where our group continues to lean in.

Looking ahead, we are building on our momentum in 2026 as we create value and 
serve Canadians with a sense of purpose every day.

Sincerely,

[signed]

Galen Weston 
Chairman & CEO

[signed] 

Richard Dufresne 
President & CFO

Anchored in places  
where people thrive,  
and helping Canadians  
Live Life Well®, we are  
proud of how our  
operating businesses  
and their 220,000  
colleagues served  
our tenants and  
customers with a  
sense of purpose.
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At a Glance

Key Financial Highlights
As at or for the year ended December 31, 2025  
($ millions except where otherwise indicated)

Consolidated

REVENUE

$64,511 
+6.2% 
vs. 2024(2)

ADJUSTED EBITDA(1)

$7,580
+7.5% 
vs. 2024(2)

GWL Corporate

GWL CORPORATE CASH FLOW  
FROM OPERATING BUSINESSES(1)

$769 
+33.7% 
vs. 2024

Net Asset Value

NET ASSET VALUE (1)

$43,969
+25.8%
vs. 2024

OPERATING INCOME

$5,100
+29.2% 
vs. 2024(2)

ADJUSTED EBITDA MARGIN(1) (%)

11.7%
+10bps
vs. 2024(2)

GWL CORPORATE FREE 
CASH FLOW(1)

$1,208
+9.5% 
vs. 2024

NET ASSET VALUE PER 
COMMON SHARE(1) ($)

$115.86
+29.3% 
vs. 2024

NET EARNINGS AVAILABLE  
TO COMMON SHAREHOLDERS

$1,098
-16.5% 
vs. 2024

ADJUSTED NET EARNINGS 
AVAILABLE TO COMMON 
SHAREHOLDERS(1)

$1,741
+9.0%
vs. 2024

ANNUALIZED DIVIDENDS  
DECLARED PER SHARE (3) ($)

$1.19
+9.0% 
vs. 2024

CLOSING SHARE PRICE ($)

$94.69
+27.1% 
vs. 2024

DILUTED NET EARNINGS PER 
COMMON SHARE(3) ($)

$2.80
-14.4%
vs. 2024

ADJUSTED DILUTED NET 
EARNINGS PER COMMON 
SHARE(1)(3) ($)

$4.46
+12.1%
vs. 2024

 

GWL CORPORATE CASH 
AND CASH EQUIVALENTS AND 
SHORT-TERM INVESTMENTS

 

$301
-42.4%
vs. 2024
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 1    Refer to Section 13, “Non-GAAP and Other Financial Measures”, of the Company’s 2025 Management’s Discussion & Analysis.
 2    Certain comparative figures have been adjusted to separately present the results of PC Financial at Loblaw, as discontinued operations.
 3    Adjusted to reflect the three-for-one stock split effective at the close of business on August 18, 2025. For further details, refer to Section 1.2, “Consolidated Other 

Business Matters”, of the Company’s 2025 Management’s Discussion and Analysis. 



Our Business

Our history as a family business
In 1882, a young Toronto bread salesman and former baker’s apprentice named George 
Weston went into business for himself when he bought a bread route from his employer. 
By the turn of the century, Weston’s Bread was known throughout the city and George 
Weston had become Canada’s biggest baker.

In 1924, George’s eldest son, Garfield Weston, followed in his father’s footsteps and 
became president of George Weston Limited. In spite of war and the depression, Garfield 
transformed his father’s Toronto bakery into a commercial food empire with holdings on 
several continents.

In 1953, George Weston Limited expanded its grocery business, acquiring majority control 
of Loblaws Inc. In 1956, Loblaw Companies Limited was incorporated, and over the next 
two decades, Loblaw continued to expand its operations throughout Canada and the 
United States.

In the early 1970s, a third generation took charge as W. Galen Weston successfully 
consolidated the large conglomerate, reinventing Loblaw in the process and transforming 
it into Canada’s largest grocery chain and GWL’s largest asset. 

In 2006, Galen G. Weston assumed responsibility for Loblaw and guided Loblaw through 
a period of transformation and growth in response to a rapidly changing business 
environment, including the creation and initial public offering of Choice Properties 
Real Estate Investment Trust in 2013 and the acquisition of Shoppers Drug Mart shortly 
thereafter. In 2017, Galen G. Weston was appointed CEO of George Weston Limited.

In 2018, as part of GWL’s transformation initiative and long-term commitment to create 
shareholder value, the Company completed a reorganization where Loblaw spun out its 
majority interest in Choice Properties to GWL. GWL’s acquisition of a majority ownership 
of Choice Properties was a critical milestone in the recent history of the Company. With 
the addition of Choice Properties to the portfolio, the Company became more balanced, 
with three strong and well-positioned businesses in retail, real estate and consumer goods.

In 2021, George Weston Limited made the decision to sell its Weston Foods bakery 
business. The business had been the foundation for the Weston Group in Canada since 
its establishment in 1882. The sale of the business was completed at the end of 2021, 
positioning the Company to focus on its market-leading retail and real estate businesses. 

For more than a century and a quarter, thousands of employees of George Weston 
Limited and its subsidiaries have built an enterprise that has persevered and prospered 
through good times and bad to become one of Canada’s most successful companies. 

What we do
George Weston Limited is a Canadian public company, founded in 1882 and listed on 
the Toronto Stock Exchange (TSX:WN) since January 1928. The Company owns two 
businesses in retail and real estate. 

52.6%

Loblaw
Loblaw (TSX: L) is Canada’s food and 
pharmacy leader and the nation’s 
largest retailer. All material operations 
are carried out in Canada. Loblaw 
consists primarily of corporate and 
franchise-owned retail food and 
Associate-owned drug stores and 
e-commerce platforms, and includes 
in-store pharmacies, healthcare 
services, other health and beauty 
products, apparel, other general 
merchandise, wireless products and 
services, logistics services, retail 
media and the PC Optimum™ loyalty 
program. Loblaw also provides credit 
card and everyday banking services 
and insurance brokerage services 
through its PC Financial business.

61.7%

Choice Properties
Choice Properties REIT (TSX: CHP.UN) 
is a leading Real Estate Investment 
Trust that creates enduring value 
through places where people thrive, 
from its ownership, operation, 
and development of high-quality 
commercial and residential properties. 
Choice Properties’ portfolio is 
comprised of necessity-based grocery 
anchored retail properties, well-
located high-quality industrial sites, 
and mixed-use and residential assets, 
concentrated in attractive markets 
across Canada.

GEORGE WESTON LIMITED 2025 ANNUAL REPORT 5



Our Business

Our Operating and Value Creation Strategy

George Weston Limited’s mission is to build 
generational value with actively managed 
market-leading businesses in retail and  
real estate through expertise in strategy, 
mergers and acquisitions, capital allocation 
and talent development.

Over the years, the Company has successfully executed strategic transactions and has  
tightly managed its leverage and capital structure.

The Company is a leader in each of its operating segments, retail and real estate, with  
market-leading brands in retail and coveted locations in real estate.

The Company is committed to supporting its portfolio of companies, providing expertise  
and decision support. This support includes expertise in areas such as strategy, talent 
development, capital allocation and mergers and acquisitions.

The Company brings a unique perspective to its operating businesses, having a  
viewpoint that spans across the retail and real estate sectors, enabling the identification  
of opportunities and the sharing of best practices.

By accumulating capital from its existing businesses and prudently leveraging its debt  
capacity, the Company supports investments in strategic transactions that create value at  
its portfolio of companies. The Company also considers strategic initiatives where it can  
leverage its existing capabilities and expertise to create long-term value for shareholders  
and other stakeholders.

The Company has a track record of providing stability and maintaining a long-term outlook.  
The Company seeks to deploy its capital optimally, including returning capital to  
shareholders and re-investing capital in its portfolio of companies, where it can further  
enhance earnings capability. 
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Our Business

Our Operating and Value Creation Strategy

RETAIL REAL 
ESTATE

ACTIVELY MANAGED 
PORTFOLIO

BUILD GENERATIONAL 
VALUE

Built on what we have in common
Together, these four concepts unite our operating companies  
and are core to our identity:

 CORE VALUES

Our actions are shaped by a set of CORE Values,  
which express a shared commitment to Care,  
Ownership, Respect and Excellence across the  
group of companies.

 ETHICS & COMPLIANCE

Throughout our interactions, our decisions are 
grounded in a strong sense of Ethics & Compliance.

 BLUE CULTURE

Represents how our values come to life every  
day in our interactions with our businesses,  
each other and our customers.

 SOCIAL RESPONSIBILITY

As a generational investor, long-term social, 
demographic and environmental trends  
matter and underpin the importance we place  
on Social Responsibility.

Impacting
Through active management and by leveraging our culture  
and values we seek to positively impact:

 STAKEHOLDERS

We create value for our stakeholders by enhancing 
the value of our market-leading businesses, 
supporting operational excellence, investing 
in strategic initiatives, and fostering strong 
relationships. Our commitment to sustainability, 
innovation, and community engagement ensures 
that we positively impact everyone connected  
to our company. 

 COLLEAGUES

Our talent is central to achieving our long-term 
goals. Our focus on attracting and developing  
exceptional colleagues is a strategic imperative  
and we are proud to offer challenging and  
rewarding careers.

 COMMUNITIES

Consistent with our heritage and values, we are 
focused on improving the quality of life in the  
communities where we live and work. 
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Key Performance Indicators
As at and for the unaudited quarters and audited years ended December 31 
($ millions except where otherwise indicated)

REVENUE

0

10,000

20,000

30,000

40,000

50,000

60,000

$70,000

Q4
2024

Q4
2025

20242025

2025 64,511
+6.2%

2024(2) 60,717

Q4 2025 16,536
+11.2%

Q4 2024(2) 14,874

Performance in 2025
Revenue growth of $3,794  
million driven by Loblaw and 
Choice Properties.

OPERATING INCOME

0

1,000

2,000

3,000

4,000

5,000

$6,000

Q4
2024

Q4
2025

20242025

2025 5,100
+29.2%

2024(2) 3,948

Q4 2025 1,176
+26.0%

Q4 2024(2) 933

Performance in 2025
Operating income increased  
by $1,152 million. The increase 
was attributable to the 
favourable year-over-year 
net impact of adjusting 
items and an improvement 
in the underlying operating 
performance of Loblaw and 
Choice Properties, partially 
offset by the unfavourable  
year-over-year impact of  
GWL Corporate.

ADJUSTED EBITDA( 1)

0

2,000

4,000

6,000

$8,000

Q4
2024

Q4
2025

20242025

2025 7,580
+7.5%

2024(2) 7,050

Q4 2025 1,894
+10.7%

Q4 2024(2) 1,711

Performance in 2025
Adjusted EBITDA(1) increased 
by $530 million primarily 
driven by an improvement 
in the underlying operating 
performance of Loblaw  
and Choice Properties,  
partially offset by the 
unfavourable year-over-year 
impact of GWL Corporate.

ADJUSTED EBITDA  
MARGIN (1) (%)

11.7%
2025

+10bps
vs. 2024(2)

11.5%
Q4 2025

– bps
vs. Q4 2024(2)

ADJUSTED NET EARNINGS 
AVAILABLE TO COMMON 
SHAREHOLDERS(1)

0
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1,000

1,500

$2,000

Q4
2024

Q4
2025

20242025

2025 1,741
+9.0%

2024 1,597

Q4 2025 468
+12.8%

Q4 2024 415

Performance in 2025
Adjusted net earnings available 
to common shareholders(1) 
increased by $144 million 
primarily driven by an 
improvement in the underlying 
operating performance of 
Loblaw and Choice Properties, 
partially offset by the 
unfavourable year-over-year 
impact of GWL Corporate.

ADJUSTED DILUTED 
NET EARNINGS PER 
COMMON SHARE(1)(3) ($)

 
 

$4.46
2025

+12.1%
vs. 2024

$1.21
Q4 2025

+15.2%
vs. Q4 2024
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Key Performance Indicators

CONTRIBUTION TO ADJUSTED 
NET EARNINGS(1) FROM  
CONTINUING OPERATIONS 
FROM THE PUBLICLY TRADED  
OPERATING COMPANIES(i)

0
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1,000

1,500

$2,000

Q4
2024

Q4
2025

20242025

2025 1,834
+10.0%

2024(2) 1,667

Q4 2025 494
+17.1%

Q4 2024(2) 422

Performance in 2025
Contribution to adjusted net 
earnings available to common 
shareholders(1) from continuing 
operations from the publicly 
traded operating companies(i) 
increased by $167 million 
driven by an improvement 
in the underlying operating 
performance of Loblaw and 
Choice Properties.

GWL CORPORATE CASH 
FLOW FROM OPERATING 
BUSINESSES(1) 

 
 

0
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$800

Q4
2024

Q4
2025

20242025

2025 769
+33.7%

2024 575

Q4 2025 173
+103.5%

Q4 2024 85

Performance in 2025
GWL Corporate cash flow from 
operating businesses(1) were 
higher in 2025 primarily due 
to the timing of the dividends 
received from Loblaw.

GWL CORPORATE FREE  
CASH FLOW (1)
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1,200

$1,500

Q4
2024

Q4
2025

20242025

2025 1,208
+9.5%

2024 1,103

Q4 2025 448
+73.6%

Q4 2024 258

Performance in 2025
GWL Corporate free cash flow(1)  
increased primarily due to  
higher GWL Corporate cash  
flow from operating 
businesses(1), higher proceeds 
from GWL’s participation in 
Loblaw’s Normal Course Issuer 
Bid (“NCIB”) and lower income 
taxes paid, partially offset by 
the payment of a provision(ii).

See page 10 of this MD&A for  
a calculation of this metric.

GWL CORPORATE CASH AND 
CASH EQUIVALENTS AND 
SHORT-TERM INVESTMENTS

$301
2025

-42.4%
vs. 2024

$523
2024

Performance in 2025
The decrease in GWL 
Corporate cash and cash 
equivalents and short-term 
investments since 2024 year 
end was primarily due to 
GWL share repurchases and 
the payment of a provision(ii), 
partially offset by proceeds 
received from GWL’s 
participation in Loblaw’s NCIB.

(i)  Publicly traded operating companies is the combined results from Loblaw’s continuing operations and Choice Properties after the effect of consolidation.
(ii)   Includes a payment of a provision of $247 million recorded in the first quarter of 2025. Refer to note 32, “Contingent Liabilities”, of the Company’s 2025 

consolidated financial statements for additional details.
1 Refer to Section 13, “Non-GAAP and Other Financial Measures”, of the Company’s 2025 Management’s Discussion and Analysis.
2 Certain comparative figures have been adjusted to separately present the results of PC Financial at Loblaw, as discontinued operations.
3 Adjusted to reflect the three-for-one stock split effective at the close of business on August 18, 2025. For further details, refer to Section 1.2, “Consolidated  

Other Business Matters”, of the Company’s 2025 Management’s Discussion and Analysis.
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Key Performance Indicators

GWL Corporate Free Cash Flow (1) 
GWL Corporate free cash flow(1) is generated from the dividends received from Loblaw, distributions received from Choice  
Properties, and proceeds from participation in Loblaw’s NCIB, less corporate expenses, interest and income taxes paid.

For the quarters and years ended December 31 
($ millions)

Quarters ended Years ended

2025 2024 2025 2024

Dividends from Loblaw(i) 87 — 426 237
Distributions from Choice Properties 86 85 343 338
GWL Corporate cash flow from operating businesses(1) 173 85 769 575
Proceeds from participation in Loblaw’s NCIB 301 184 906 746
GWL Corporate, financing, and other costs(ii)(iii) (10) (7) (348) (76)
Income taxes paid (16) (4) (119) (142)
GWL Corporate free cash flow(1) 448 258 1,208 1,103

(i) Loblaw’s fourth quarter of 2024 dividends were recognized in the first quarter of 2025.
(ii) Includes a payment of a provision of $247 million recorded in the first quarter of 2025. Refer to note 32, “Contingent Liabilities”, of the Company’s 2025 

consolidated financial statements for additional details.
(iii) GWL Corporate, financing, and other costs includes all other company level activities that are not allocated to the reportable operating segments such  

as net interest expense, corporate activities, administrative costs and changes in non-cash working capital. Also included are preferred share dividends.

Dividends
For the years ended December 31 
($ millions except where otherwise indicated)

DIVIDENDS PAID

0

100
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300

400

$500

20242025

2025 442
+10.8%

2024 399

Performance in 2025 

GWL Corporate dividends 
paid were higher due to an 
increase in the dividend per 
common share of 9.0% in  
the second quarter of 2025.

DIVIDENDS PER COMMON SHARE(3) ($)

10 Year Summary

GWL declared an annualized dividend of $1.19 per common share in 2025. The 
Company’s objective is to increase the dividend per common share over time  
while retaining appropriate free cash flow to finance future growth. Since 2016,  
the dividend per common share has increased at a 7.3% Compound Average  
Growth Rate (“CAGR”).

0

0.50

1.00

$1.50

+7.3%
CAGR

2017 2018 2019 2020 2021 2022 2023 2024 20252016
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Net Asset Value(1)

Net Asset Value (“NAV”) is presented for GWL and represents management’s estimate of the current value of the participating 
shareholders’ equity of the Company. The Company seeks to create value for shareholders by increasing its NAV(1).

The calculation of NAV(1) is determined by the market value of the Company’s interest in its operating businesses, Loblaw and 
Choice Properties, less the net debt and preferred shares of GWL Corporate, as set out below. NAV(1) is calculated using objective 
data, including the share and unit prices of the Company’s two publicly traded operating companies, Loblaw and Choice 
Properties, which are subject to market fluctuations and other factors beyond the Company’s control, including changes in the 
macroeconomic environment, capital market dynamics and investor sentiment. 

The values below are for illustrative purposes and are not intended to forecast or predict future events or to measure intrinsic value.

NET ASSET VALUE(1)

As at December 31, 2025 
($ billions except where otherwise indicated)

 

Key Performance Indicators

618.7M 
SHARES 
HELD

X $62.05 
SHARE 
PRICE

$38.4(i) +

446.4M 
UNITS 
HELD(ii)

X $14.81 
UNIT 
PRICE

$6.6(i) +

NET DEBT AND  
PREFERRED  
SHARES OF GWL  
CORPORATE(iii)

$(1.0) =

   

   

  
  

   

     
      

 
 

NET ASSET VALUE(1)

$44.0
+25.8% vs. 2024

NET ASSET VALUE  
PER COMMON 
SHARE(1)(iv) ($)

$115.86
+29.3% vs. 2024

CLOSING SHARE 
PRICE(v) ($)

$94.69
+27.1% vs. 2024
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$125

+19.6%
CAGR

2022

NAV Share Price

2023 2024 20252021
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(i)  The value of GWL’s interest in its operating businesses is calculated by the number of shares or units held by the Company, multiplied by Loblaw and Choice 
Properties’ respective Toronto Stock Exchange (“TSX”) closing prices on the reporting date of December 31.

(ii)  The number of Choice Properties units held by GWL includes both Class B LP Units and Trust Units. Class B LP Units (“Exchangeable Units”) are economically 
equivalent to Trust Units, receive distributions equal to the distributions paid on Trust Units and are exchangeable, at the holder’s option, into Trust Units.

(iii)  GWL Corporate is calculated as GWL Corporate debt, preferred shares and certain provisions, less GWL Corporate cash and cash equivalents and short-term investments.
(iv)  Total net asset value per common share is calculated as total net asset value divided by common shares outstanding of the Company.
(v)  The GWL share price reflects the TSX:WN closing price on the reporting date of December 31.

Refer to Section 3.4, “Net Asset Value”, of the Company’s 2025 Management’s Discussion & Analysis for further details.

NET ASSET VALUE PER COMMON SHARE(1) ($)

5 Year Summary

Net asset value per common share(1) in 2025 was $115.86. The Company’s 
objective is to increase net asset value per common share(1) over the  
long-term. Since 2021, net asset value per common share(1) has increased  
at a 19.6% CAGR.

1  Refer to Section 13, “Non-GAAP and Other Financial Measures”, of the Company’s 2025 Management’s Discussion and Analysis.
3 Adjusted to reflect the three-for-one stock split effective at the close of business on August 18, 2025. For further details, refer to Section 1.2, “Consolidated Other  

Business Matters”, of the Company’s 2025 Management’s Discussion and Analysis.



Total Debt
The following is presented on a total Company basis, inclusive of continuing and discontinued operations.

The Company manages its debt on a segmented basis to ensure that each of its businesses is employing leverage that is 
appropriate. The following chart presents total consolidated debt by reportable operating segment after effect of consolidation  
as at December 31, 2025 and 2024. There is no recourse to the Company for debt incurred by its operating businesses.

The consolidated debt for the group as at December 31, 2025 was $24.6 billion. Indebtedness of Loblaw and Choice Properties  
is fully serviced by their respective operating cash flows. Indebtedness of GWL Corporate is comprised of $500 million of  
senior unsecured debentures.

TOTAL DEBT
As at December 31  
($ billions)

PC Financial

Loblaw Retail

Lease Liabilities

4.2

7.5

0.5

6.0

6.4

4.1

7.4

0.5

5.4

6.0

$23.4
$24.6

2025 2024

Key Performance Indicators
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Loblaw

Loblaw (TSX: L) provides customers with grocery, 
pharmacy and healthcare services, other health and  
beauty products, apparel, general merchandise,  
and wireless mobile products and services. Loblaw 
also provides credit card and everyday banking 
services and insurance brokerage services.

Strategy
Loblaw is driven by its purpose to help Canadians Live Life Well® which 
guides its strategic framework. This framework centres around Loblaw’s 
three strategic pillars of Delivering Retail Excellence, Driving Growth, and  
Investing for the Future, while embedding Environmental, Social, and 
Governance (“ESG”) initiatives in everything it does. Underpinning these 
strategic pillars is a sharp focus on leveraging data driven insights and 
process efficiency excellence to deliver strong financial performance. The  
framework is supported by colleagues with a shared set of CORE values 
and culture principles that encourages colleagues to be authentic, build 
trust and make connections.

Loblaw strives to be the “best in food, health and beauty” and with its 
focus on retail excellence, it is constantly improving its retail operations 
to differentiate its customer offerings, to lower cost to serve and to 
deliver scale through its national logistics infrastructure. Building for the 
future, its purpose guides its investments in strategic growth initiatives 
to further differentiate its portfolio of assets, generate competitive 
advantages in products, services and price, improve its operational 
efficiencies, and create new areas of growth to service the changing 
needs of Canadians and to personalize their experiences.

Loblaw’s purpose-led approach to addressing ESG issues ensures that 
ESG considerations are central to decisions made across Loblaw. By 
integrating consideration of environmental and social risks and good 
governance practices in its day-to-day business activities, implementing 
robust compliance and ethics programs and supporting its colleagues 
and the communities in which it operates, Loblaw aims to be a leading 
contributor to Canadian society both today and for generations to come.

Key highlights for the year
Loblaw’s performance in the fourth quarter capped a successful 2025. 
Loblaw continued to invest in its future growth by opening 77 new 
stores across its banners, and successfully ramping the first of two 
automated, one million square foot distribution centres. The previously 
announced sale of PC Financial to EQ Bank will streamline Loblaw’s 
operations, and the associated long-term strategic relationship as the 
exclusive financial partner of the PC Optimum™ loyalty program  
is expected to result in expanded growth of high-value, loyalty-based 
financial services customers. 2025 also marked significant growth rates 
in Loblaw’s margin accretive logistics as a service, retail media and 
Lifemark businesses. Loblaw is confident that its best-in-class assets, 
resilient business model and investments for the future position it well 
to meet the evolving needs of Canadians, creating a foundation for 
consistent and sustainable growth.

Key performance indicators
As at or for the unaudited quarters and audited years ended December 31 
($ millions except where otherwise indicated)

As a result of the announcement of the Sale of PC Financial, the 
results of PC Financial are presented separately as discontinued 
operations in Loblaw’s current and comparative results. Unless 
otherwise indicated, all financial information represents Loblaw’s 
results from continuing operations.

REVENUE

0
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40,000
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$70,000

Q4
2024

Q4
2025

20242025

2025 63,903
+6.3%

2024(2) 60,123

Q4 2025 16,382
+11.3%

Q4 2024(2) 14,725

Performance in 2025
Revenue increased by  
$3,780 million which included 
the impact of the 53rd week. 
The increase was primarily 
driven by positive same-store 
sales(i) growth(4) in both  
food retail and drug retail,  
and a net increase in retail 
square footage.

OPERATING INCOME

0

1,000
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4,000

$5,000

Q4
2024

Q4
2025

20242025

2025 4,416
+27.4%

2024(2) 3,466

Q4 2025 1,132
+43.1%

Q4 2024(2) 791

Performance in 2025
Operating income increased 
by $950 million compared 
to 2024, which included the 
impact of the 53rd week.  
The increase was driven by 
the favourable year-over-
year net impact of adjusting 
items and an improvement 
in the underlying operating 
performance.

Loblaw Offerings
DIVISIONS:

Super Market
Hard Discount
Shoppers Drug Mart®

Joe Fresh®

PC Financial®

 

TOP BRANDS:

President’s Choice®

no name®

Farmer’s Market™ 

T&T®

Life Brand™

PC Optimum™
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